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Trend of Investment Unit Price,
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Major Events in the 7t" Fiscal Period
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Executive Summary

M Initial Targets for the 7" Period

1.

Distributions

3, 1 OO JPY per unit

2. External Growth

Improvement of portfolio quality and stability

> Acquisition of properties through effective use of cash on hand
> Securing acquisition opportunities by obtaining preferential

negotiation rights from bridge funds

Securing growth opportunities through sponsor pipeline from
Takara Leben

Internal Growth

Reduction of fixed costs by reviewing property management
specifications and switching power suppliers, etc.

Implementation of capital expenditures to improve property
competitiveness

Financial Strategy

Reduction of refinancing risk by lengthening and diversifying
maturity ladder

Responding to interest rate fluctuation risk by fixing interest rates
Diversifying sources of funding

2.9 Takara Leben Real Estate
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B Results of 7t Period

1.

Distribution

3, 1 56 JPY per unit (+56 JPY vs. initial forecast)
Gain on disposal property recorded (partially retained internally)

2.

External Growth

>

Decided to dispose two properties in central Tokyo while
acquiring six properties expected to generate stable earnings
over the medium to long term based on the judgement that they
would contribute to maximizing unitholder value and after
carrying out comparative exploration of future internal growth
potential and realizing gain on transfer

Of the 18 properties acquired during the 7" period (6 properties
acquired during the 7t period and 12 properties acquired
through public offering in the 8" period), 11 were acquired from
Takara Leben, the sponsor, utilizing the sponsor pipeline

Internal Growth

Launched operations at ACCESS by LOISIR HOTEL Nagoya on
May 10

Monthly occupancy rate recovers to above 50% by August

Changed the property management company (Sendai Nikko
Building) in order to reduce costs (635 thousand JPY per year)
and improve management level

Financial Strategy

Refinancing 10 billion JPY in total: Avoiding interest rate
fluctuation risk by partially lengthening and diversifying the
maturity ladder and fixing interest rates (July 30, 2021)
Credit ratings acquired and improved:

Acquired R&l A- (Stable) rating (March 22, 2021)

JCR rating changed from A- (Stable) =>A- (Positive)
(June 29, 2021)
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l. Overview and Impact of Public Offering



Public Offering Highlights

® Takara Leben Real Estate

Investment Corporation

Number of Investment Units by Type of Unitholder

Offering type Domestic offering

Number of units

. 112,500 units
issued

Payment date September 1, 2021

112,417 JPY per unit

Issue price

Issue amount 108,381 JPY per unit

Total issue amount 12,192 million JPY

Use of funds Allocated to funds for property acquisition

Impact of Property Acquisition through Offering

» Diversification of portfolio
At IPO Retail and ot3h<c.=,)}:

Office Residencefzi:!
81% 9% i

After New PO
Office =5l Hotel  Retail and others
46% 22% BN 24%

» Younger average portfolio building age

At IPO
25.3 years

19.7 years

B Use of Procured Funds

» Allocation to funds for property acquisitions from a
combination of funds procured through public offering,
borrowings, and cash on hand from proceeds of property
sales, etc.

< Procured funds > <Use of funds>

Funds raised through
public offering

12.1 billion JPY

Borrowings
13.9 billion JPY

R ok —
Acquisition of 12 properties
(Total acquisition price:
26.3 billion JPY)



Summary of Acquired Properties

2.9 Takara Leben Real Estate
w Investment Corporation

(Acquired in 7t" Period and Acquired through Public Offering)

» Acquired properties enhancing unitholder value, centering on newly built properties developed by main sponsor Takara Leben

List of Newly Acquired Assets

Properties Acquired from
Takara Leben
(Incl. from IS No. 3 (Note 1))

Total Acquisition Price Average Building Age

Assets acquired through public offering
11 properties
(out of 18 properties)

Residence |
7

36.4 billion JPY 12.4 years

. Average Appraisal NOI
Total Appraisal Value Yield After Depreciation Average Lease Term

38.6 billion JPY 4.1% 14.5 years

Prc;lpz:erty Property Name Acquisition Price Asset Type

7, 4
/ 7a

LUXENA TODAKOEN

Kawagoe West Building REISENHIVIA/-}\<C¢ITIIABuiIding
‘ B\esid ce Nerid

,

Residence =3

4

Fiore Residenbe Dejima
Kaigan Dori

LUXENA

AKIHABARA

Appraisal NOI Yield /
Appraisal NOI Yield
After Depreciation

- . = 0-20 Kawagoe West Building 2,600 million JPY Office 5.0% /4.4%
AT v O%AEX’FEE%Q%A PRIME SQUARE 0-21 HAKATA REISENMACHI Building 2,700 million JPY Office 4.2% | 3.4%
TAKANOMORI
— R-11  LUXENA TODAKOEN 910 million JPY Residence 4.6% /3.4%
o T | % R-12 LUXENA TODAKOEN II 1,200 million JPY Residence 4.5% /3.4%
] R-13  LUXENA AKIHABARA 2,300 million JPY Residence 3.8%/3.2%
= i < & R-14  Fiore Residence Dejima Kaigan Dori 560 million JPY Residence 5.4% 1 4.2%
Winbell Chorus APITA NAGOYA- (Tentative name) o — -

SeisekiSakuragaoka MINAMI BIGM‘-}[gr%yonosu © % R-15 LUXENA MUSASHI-SHINJO 1,900 million JPY Residence 4.5% / 3.6%

> _ HIH H 0, 0,
Acquired Assets in 7t" FP g R-16 LUXENA NAGAREYAMA OOTAKANOMORI 2,840 million JPY Residence 4.8%13.7%
: _ _ < R-17 PRIME SQUARE 620 million JPY Residence 5.3% / 4.3%
Residence o ] R-18  Winbell Chorus SeisekiSakuragaoka 730 million JPY  Residence 5.7% 1 4.8%
= C-11  APiTA NAGOYA-MINAMI 7,800 million JPY Retail 5.2% 1 4.6%
o e C-12  (Tentative name) BIGMOTOR Konosu (Land) 2,150 million JPY Retail 4.5% 1 4.5%
o e LUXENA KADOMA AEON SmnEd)O"Omichi % 0-19  Yoyogi 1-chome Building 1,850 million JPY Office 4.0% /3.7%
- - " . 73 R-10 LUXENA KADOMA 2,000 million JPY Residence 4.8% 13.4%

Retail Retail ab Retail (2} o

% o C-07 AEON STYLE Onomichi (Land) 900 million JPY Retail 5.3% /5.3%
L% C-08 BIGMOTOR Sapporo Kiyota (Land) 1,610 million JPY Retail 4.6% /4.6%
] : :3)- C-09 DCM Daiki Onomichi (Land) 1,170 million JPY Retail 5.5% / 5.5%
BIGMOTOR Sapporo  DCM Daiki Onomichi Cainz Omiya < C-10  Cainz Omiya 2,520 million JPY Retail 5.0% / 4.2%

Kiyota (Land) (Land)

(Note 1) “IS No. 3” refers to Island Ship No. 3. Properties acquired from IS No. 3 are included in properties acquired from Takara Leben because IS No. 3 is a bridge fund (a private fund that holds real estate, etc. on the
premise that the Investment Corporation will acquire them in the future) formed by Takara Leben. In this document, properties acquired through similar schemes are similarly included in properties acquired from

Takara Leben.

(Note)

Figures presented are based on estimates announced at the time of resolution made to issue new investment units on August 13, 2021.



Features of Newly Acquired Assets
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» Acquired 18 new properties (total acquisition price: 36.4 billion JPY) in the 7" and 8" fiscal periods, mainly properties developed
by Takara Leben

» In addition to residential and lifestyle-oriented retail facilities, which enjoy solid demand even during the COVID-19 pandemic,
acquired land of retail facilities with highly creditworthy tenants

Ratio of Newly Acquired Assets (by Number of Properties)

Sourced by the Asset
Management Company

G0 Takara Leben

Y ced b Properties acquired from the main
ource .
the Assety sponsor, a comprehensive real estate
Management
_ 7 Company developer
Contracted Properties: 38.9%

Takara Leben
and IS No. 3

(Includes six newly built properties completed in or after 2019
Properties acquired from Takara
Leben and IS No. 3 through this

initiative: 1 1

Ratio of Asset Types for Newly Acquired Assets (by (Planned) Acquisition Price)

Growth for
after COVID-19
Continued acquisition of office and retail
facilities with an eye to after COVID-19

Properties Resilient
Against External Changes

Approx. 52.0% of newly acquired assets are

Resideonce stable assets centering on

Acquisition of office buildings in favorable SRR residences / land
locations to secure long-term, stable Retail

earnings and acquisition of retail facilities

28.4%
offering long-term operation prospects with

Shift from an office-centric portfolio to a
highly creditworthy tenants

well-diversified portfolio




Portfolio Summary G ks oben Real Eonate

» Asset size exceeds 100 billion JPY, growing to 113.1 billion JPY
» Improved portfolio quality and unitholder value by reducing average building age through public offering initiative

R Its at End of 7t Period and Public Offering Initiati

(February 28, 2021) End of 7t" Period Assets Acquired Through (September 2, 2021)
(August 31, 2021) Public Offering

No. of Properties 33 37 12

Total Acquisition Price

(billion JPY) 81.8 86.7 26.3 113.1
VELE AR ETRE NG 87.7 92.8 27.8 120.6

(billion JPY)

Unrealized Gains
(billion JPY) (Note 1 5.2 54 0.5 6.9

Average NOI Yield After
Depreciation (%) (Note 2)

3}:;;{30?;)0ccupancy Rate 96.6 98.0 97.3 98.1

4.2 4.0 4.1 4.0

Average Building Age
(years) 22.2 221 12.4 19.8

Appraisal LTV (LTV) (%) 49.5 46.7 47.5
(NN(?tE ﬁsset Value per Unit 109,202 109,764 1 1 1 ,832

Net Assets per Unit (JPY) 100,853 101,156 102,570

(Note 1) Unrealized gains in the 6th and 7th fiscal periods are calculated by subtracting the period-end book value from the appraisal value, and unrealized gains on properties acquired through public offerings are
calculated by subtracting the acquisition price from the appraisal value.

(Note 2) Figures from the end of the 6th and 7th fiscal periods are yields after depreciation for the properties owned as of the end of each period. For properties acquired through public offering, figures are calculated
based on the appraisal report.

(Note 3) Average occupancy rates after public offering are as of September 30 after acquisition of the properties through the public offering.




Improvement of Portfolio Quality (1)
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» Consistently improving portfolio stability through a strategy of asset replacement
> Steadily expanding asset size by focusing on building a portfolio that emphasizes stability,

aiming for total asset value of 150 billion JPY

Distribution by Asset Type
(Acquisition Price Basis)

Diversification by
Geographic Area
(Acquisition Price Basis)

No. of Properties Acquired
from Takara Leben
(Number of Properties Basis)

Number of Tenants
(Tenants)

Average Occupancy Rate
(%)

Average Building Age
(years)

497

96.3

253

On Listing
August 31, 2018

Lifestyle-related Retail
Facilities Facilities

M Office 1 Residence M Hotel

Il Tokyo [ Nagoya [ Osaka Fukuoka
Metropolitan Area Metropolitan Area Metropolitan Area Metropolitan Area

I No. of Properties Acquired from Takara Leben [ Other

697

98.1

21.9

I Non-Routine, Event Consumption Retail

[ Other Areas

967

97.7

19.7

(Note) Figures presented are based on estimates announced at the time of resolution made to issue new investment units on August 13, 2021.

Before Public Offering . .

Targeting generation of stable cash
flows by increasing the ratio of
residential and lifestyle-related retail
facilities

The four major metropolitan areas
(core areas as defined by the
Investment Corporation) account for
approximately 61% of Japan's GDP
Diversifying by geographic area,
focusing on the four major
metropolitan areas where stable
economic conditions are expected to
continue

Strengthening acquisitions from
Takara Leben (incl. IS No. 3)
Properties acquired from Takara
Leben after this initiative account for
the majority of the portfolio, at
55.1%

Limited impact from COVID-19 on
average occupancy rates due to the
Investment Corporation’s stable
portfolio

Aiming to improve stability by
continuously increasing the number
of tenants and through younger
average building age

10



Improvement of Portfolio Quality (2) G ks oben Real Eonate

» Achieved portfolio quality improvements across each indicator

Net Asset Value per Unit Average Building Age Average Lease Term
m Steady improvement in NAV per unit m Building age was reduced through the m Improved revenue stability even amid the harsh
through flexible asset replacement disposition of old offices in Morioka, COVID-19 pandemic by lengthening lease
Koriyama, and Utsunomiya and the contracts, including the incorporation of land with
acquisition of newly developed property tenants who have long-term lease terms
from the main sponsor, Takara Leben remaining
4.1% avg. annual growth 5.6-year age reduction 7.1-year extension
(JPY) rate (years) since listing (years) since listing
120,000 1 30 1 129 11.4
114,379 253
25 o 10 1
111,103
110,000 - 21.9
20 A 19..7 8 4 76
101,345
100,000 15 4 6 1
4.3
10 A 4 1
90,000 -
5 1 21
VaYaY
0 0 0
On Listing Before Public Offering After Public On Listing Before Public Offering After Public On Listing Before Public Offering After Public
(As of August 31, (As of August 31, Offering (As of August 31, (As of August 31, Offering (As of August 31, (As of August 31, Offering
2018) 2020) (Expected) 2018) 2020) 2018) 2020)

(Note) Figures presented are based on estimates announced at the time of the August 13, 2021 resolution to issue investment units 11



Enhancement of Financial Base off) Takara Leben Real Estate

Expanding Pool of Lender Financial Institutions

» Expanded funding base by increasing the number of lender financial institutions by 5, to a total of 21

Lenders as of End of 7t Period \\

Lenders After Capital Increase

Total borrowings: 43,400 million JPY Total borrowings: 57,300 million JPY
= Sumitomo Mitsui Banking Corporation = Mizuho Bank = Shinsei Bank * Sumitomo Mitsui Banking Corporation * Mizuho Bank * Shinsei Bank
= Sumitomo Mitsui Trust Bank = Aozora Bank = Resona Bank * Sumitomo Mitsui Trust Bank * Aozora Bank * Resona Bank
- The Nishi-Nippon City Bank = Minato Bank - Asahi Shinkin Bank * The Nishi-Nippon City Bank * Minato Bank * Asahi Shinkin Bank
= The Hiroshima Bank Daishi Hokuetsu Bank = Bank of Fukuoka = The Hiroshima Bank Daishi Hokuetsu Bank = Bank of Fukuoka
= The lyo Bank = The Kiyo Bank = The Ashikaga Bank = The lyo Bank = The Kiyo Bank = The Ashikaga Bank
= The Tochigi Bank = The Tochigi Bank = The Bank of Yokohama = The 77 Bank
= Kansai Mirai Bank = Aichi Bank = The Chiba Bank

Lengthening and Diversifying Maturity Ladder

> Refinancing in the 7t fiscal period diversified the maturity ladder into the 13t and 17t fiscal periods with new borrowings at
time of capital increase further the diversifying maturity ladder

(Unit: million JPY) Before (End of 6t Period) oo After Borrowings on Capital Increase
11,000 Lengthen and diversified through 7t period refinancing
10,000
10,000
9,000
9,000
8,000 8,000
7,000 7,000
6,000 6,000 I
5,000 I 5,000 — — — —
|
New borrowings on capital increase
| I

12
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Il. Overview of the 7" Fiscal Period Ended August 31, 2021



7" Fiscal Period Financial Highlights

Takara Leben Real Estate
Investment Corporation

G0

7th Period Results vs.

Forecast

Number of Days in Operation

Operating Revenue (million JPY)

Operating Income (million JPY)

Ordinary Income (million JPY)

Net Income (million JPY)

Total Amount of Distributions
lion JPY)

Distributions per Unit
(Including distributions in excess
of earnings) (JPY)

(Unit: million JPY)

Initial . .

184 days = 184 days -

+40 Increase in gain on disposal properties
(forecast: 416; actual: 457)
2,979 3,061 +82 +23 Operating revenue from newly acquired properties
+19 Other
+82 Increase in operating revenue
1,787 1,843 +56 -29 Increase in rental expenses (leasing expenses, etc.)
+2 Other
1,562 1,621 +58 +56 Increase in operz_atmg income
+1 Insurance claim income
1,517 1,563 +46 +58 Increase in _ordlnary income
-11 Increase in income taxes
1433 1,459 +25 +46 Increase in net income
-21 Increase in retained earnings
3.100 3.156 Total number of investment units issued and outstanding:

462,500 units

6t Period vs 7t Period m Major Factors

Number of Days in Operation

Operating Revenue (million JPY)

Operating Income (million JPY)

Ordinary Income (million JPY)

Net Income (million JPY)

Total Amount of Distributions
(million JPY)
Distributions per

(including distributions in excess
of earnings) (JPY)

(Note) Figures are rounded down

181 days 184 days  +3 days

+271 Increase in gains on disposal properties

(61 FP: 186, 7" FP: 457)

Decrease in revenue from disposal properties
Revenue from acquisition of properties

Decrease in revenue from existing properties
(ACCESS, Shinsaibashi, Chuo Bakuromachi, etc.)
Other

-208
+182
-65

2,874 3,061 +187

-2

+187
+69
-19
-34
-40
-18

Increase in operating revenue

Decrease in expenses from disposal properties
Increase in expenses from acquisition of properties
Incurring hotel rebranding costs

Increase in repair and leasing expenses
Increase in non-deductible consumption tax due
to decrease in taxable sales ratio

1,702 1,843 +141

+141
-19

+120
-33

+46
-21

Increase in operating income

1,500 Loss on property tax refund in the previous period

1,621 +120

Increase in ordinary income

1,476 -
Increase in income taxes

1,563 +87

Increase in net income

1,433 . . )
Increase in retained earnings

1,459 +25

Total number of investment units issued and outstanding:

3,100 462,500 units

3,156 +56

to the nearest million yen, so totals may not add up.

Net Income Change (Initial Forecast vs. Result for the 7t Period)
(Unit: million JPY)

1,800

1,600 1,563

82
I

-29 -10

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

0
Rental
Expenses

Initial
Forecast

SGA Other 7 [FER

Results

Operating
Revenue

Net Income Change (6™ Period Result vs. 7" Period Result)
(Unit: million JPY)
1,800

1,600 1,563

22 -54

187
e

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

0
Rental

Expenses

6th FP
Results

SGA 7 [FHP

Results

Operating
Revenue

Other

14



Balance Sheet Comparison QIO investment Corparation

(Unit: million JPY) (Unit: million JPY)
6th Period vs 7t Period 6th Period vs 7t Period
CurTErit AseE 11,665 6367 5297 Current Liabilities 10,845 10,616 -229
+5,412 Proceeds from disposition Current Portion of
Cash and Deposits | 5616 (Almost Blue / Toritsudai) HORICRIENECEREY 10,000 9,950 -50
(including in trust) ’ ’ ’ -10,250 Acquisition of properties (6) Payable
-952 Other +95 Increase in accounts
(L)i;hb‘?lrit%;"e”t 845 666 179 payable-other
+229 Consumption tax receivable -286 Tax payment
+24 Increase in borrowing related
gthe; G 215 534 +318 expenses 'I:'.Ogiﬁy”e”t 36,889 36,880 9
SSELS +30 Increase in deferred GDIINES
consumption taxes -
Long-Term Loans 33.400 33,450 +50
Payable
Fixed Assets 82,686 87,900 +5,214

244 Increase in deposits from
acquisition of properties
-171 Decrease in deposits from
3,489 3,430 -59 disposal of properties
-98 Decrease from tenant
replacement
-25 Return of security deposits

Total Tangible
Fixed Assets

-4,712 Disposition of 2 properties
+10,317 Acquisition of 6 properties Other Non-
Current Liabilities

Total Liabilities 47,735 47,496 -238

81,883 87,439 +5,555

Total Intangible 533 ° 531 530 Disposition of Aimost Blue
Assets (leasehold)

+105 Increase in deferred

Total Investments consumption taxes
and Other Assets 268 458 +190 +61 Increase in borrowing related
expenses
Net Assets 46,644 | 46,784 +140
B Aeese 28 13 15 15 Amortization of investment

unit issuance costs

Total Liabilities and 94,380 94,281 98
Net Assets
Total Assets 94,380 94,281 -908

(Note) Figures are rounded down to the nearest million yen, so totals may not add up.

15



Performance of Asset Management:
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Property Sale to Replacement, Stability in Distributions

» Considering risks on future stable cash flow, realization of internal growth, etc., we disposed 5 properties to
allocate funds for new property acquisition and distributions

Properties Disposed in the 6" and 7t Periods

Disposed on November 30, 2020

Morioka Ekimae-dorl uilding EME Koriyama Building

Entered into sales agreement

Disposed on
on February 26, 2021 (Note 1)

December 23, 2020

Utsunomiya Central Building
Disposed on July 15, 2021

Almost Blue

Alpha Space Toritsudai

Total Disposition Price 11,059 million JPY

Properties Acquired in the 7t Period

New acquisitions
in 7t period

E—)

Realized gains
distributed to unitholders
Retained a portion of gains on
disposal properties, utilized for
future stable distributions

LUXENA KADOMA
(Acquired on April 13, 2021)

AEON STYLE Onomichi (Land)
(Acquired on March 1, 2021)

N

BIGMOTOR Sapporo Kiyota
(Land)
(Acquired on May 19, 2021)

Total Acquisition Price

Ee S L

Yoyogi 1-chome Building
(Acquired on April 30, 2021)

DCM Daiki Onomichi (Land)
(Acquired on April 1, 2021)

Cainz Omiya :
(Acquired on July 1, 2021) Office

Residence

10,050 million JPY Retail

(Note 1) Disposed of 30% quasi-co-ownership interest in Almost Blue on February 26, 2021, and 70% quasi-co-ownership interest on March 19, 2021.




Retained Earnings for Gains on Disposal of Properties o o Jfoiiariiinisirit

> In order to make stable distributions, a part of the gain on disposal properties generated in the 6t
and 7% periods are retained and carried forward to the 8t period and beyond

Breakdown of Carry-forward: 42 million JPY

Distributions per Unit ~  ~— — e~ | -
192 Jpy . Carry-forward: 146 million JPY

-

5225 JIENT

192 JPY ! 124 JPY

ri- I
! I Balance of carry-forward
3,100 JPY ! ! _ 64 million JPY
3,156 JPY 1 1 110 JPY it
Realized Realized : : : ( per unit)
gain gain I I |
-------------- f ' ! : 2,800 JPY
Carry-forward : I~ ! : r , -
___________________ 1 1 a1
I ™ 73 JPY | !
| | ! - |
1 I 1
------------------ : W 2517 § ! : :
e : JPY : I I :
i o : |
____________ ‘ I I l l |
I Amount of distribution | : : : : 1
e [~ -5 . i
6t Period 7t Period 8th Period 9t Period
(Actual) (Actual) (Actual) (Forecast)

(Note 1) The amounts are calculated by dividing the amount of each item by the total number of investment units issued and outstanding has been rounded down to the nearest yen, so some portions do not equal the
total amount.

(Note 2) Deferred hedge losses, a deduction of net assets, are assumed not to occur.

(Note 3) Values for the 8! and 9™ periods are issued investment units
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Performance of Asset Management -Portfolio- Yf) Taiara Leben Real Estate

Overview of Profit and Loss from Leasing Business

Trends in Occupancy Rates

(Unit: million JPY)
Period Ended August 31, 2021 (7t Period): Forecast vs. Actual

Forscan | Actr [ofmwcs] ———— Wolorfacios

Operating revenue from 2562 2,604 42
real estate leasing
1

Lease business revenue 2,415 2,427 +1

+23 Increase from acquisition of properties
+91 Due to budget for acquisition of properties (land)
recorded as other rental income
-4 Decrease due to disposition
-16 Decrease in rental income from existing properties
vs. forecast

Rental revenue +112

Common Area Charges +8
Parking Revenue 0
Other Rental Income -109
Other Lease Business +30
Revenue
Utilities Reimbursement +9
Other Revenue +20 +10 Restoration to original state

+11 Renewal fee income from residential properties

Operating Expenses from

Real Estate Leasing T

Management Fees +20 +14 Leasing expenses
Utilities Expenses -9 -9 Decrease in expenses for office properties

Taxes and Dues -1

Insurance Premiums 4 4 0
Repair Expenses 105 85 -19
Trust Fees 9 9 0
Depreciation 330 334 +3

Initial expenses for hotel rebranding (recorded as

+34 repair expenses in budget)

Other Expenses

2 38 +35
Operating Income from
Real Estate Leasing Lol el

1,978 1,995 +17

(Note) Figures are rounded down to the nearest million yen, so totals may not add up.

Occupancy rate (%)

100.00 i e

99.00 98.54

98.00 ; 97.64

97.00

96.00

95.00

94.00

93.00

92.00

91.00

90.00

March 2021 April 2021 May 2021 June 2021  July 2021 August 2021
——@— (Office —=@—= Residence ==@= Hotel

Retail ==@=— Portfolio  :cceee- Linear (Hotel)

> Total NOI in the portfolio increased from the initial
forecast of 1,978 million JPY to 1,995 million JPY
(+17 million JPY) due to property replacement

» The occupancy rate for the entire property remained
high and stable due to the conclusion of a new
lease agreement with a succeeding operator at a
hotel in Nagoya
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Performance of Asset Management -Office- QIO Invesiment Corporation

Trend in Occupancy Rate and Rent Unit Price

Unit price per

Cocspeneyreie ) 98.00 tsubo (JPY) » Decline in occupancy rates of three
97.05 . . .
98.00 921 o, orgy 9529 13,000 properties in Nagoya, Nagano and Shin-
96.00 .
12,800 Osaka
:2'22 . 12722 12727 12707 12,703 270 42,600
o0oo B 12,400 » Average rent per tsubo (area unit) for the
88.00 12,200 portfolio remains stable
86.00
12,000
84.00
82.00 11,800
80.00 11,600
March 2021 April 2021 May 2021 June 2021 July 2021  August
2021
~ Rent unit price ==B== (Occupancy rate

Rent Revision Status

At Time of Renewal At Time of New Contract

0% 20% 40% 60% 80% 100% 0% 20% 40% 60% 80% 100%

» Rent remains unchanged at the time of
contract renewal with tenants due to the
impact from the COVID-19 pandemic, etc.

.
41 Period 4" Period

h D
5t Period 5" Period

6" Period

7t Period

e

7t Period

mincrease ®No change = Decrease Hincrease ®Nochange = Decrease
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Performance of Asset Management -Residence- QD invesiment Corparation

Trend in Occupancy Rate and Rent Unit Price

Occupancy rate (%) Unit price per

tsubo (JPY) > In the 7t fiscal period ended August 31,

100.00 . 2021, the occupancy rate remained stable
98.00 9595 9595 9450 o

95.45
96.00 94.37  94.19 % 9,400 at around 95% _
0ioo  OT—e— o— 0.350 » Average rent per tsubo (area unit) for the
92.00 9271 9281 9.284 9,300 portfolio during the period remained in the
90.00 9,225 9232 9250 9,200-yen range
88.00 9,200
86.00 9,150
84.00 9,100
82.00 9,050
80.00 9,000

March 2021 April 2021 May 2021 June 2021 July 2021 August
2021

Rent unit price ==o== (Qccupancy rate
Rent Revision Status
At Time of Renewal At Time of New Contract » Recovery trends seen in rent
0% 20%  40%  60%  80%  100¢ 0% 20%  40%  60%  80%  100% increases on renewal
wrpeiod NN e I : : :
» Continued trend of increasing rents at
s perod [N oo I time of new contract despite decrease
compared with previous period

6peros [ o reios I
meeriod [ e [N

m|ncrease ®No change Decrease mincrease ®Nochange ' Decrease
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Performance of Asset Management -Hotel- QO investment Corparation

B ACCESS by LOISIR HOTEL Nagoya

» Launched operations by successor operator on May 10,
Trend in Occupancy Rates (YoY) 2021

B Occupancy rates and RevPAR of the hotel sector

(Unit: percent)
100%
» Occupancy rate exceeded 50% in August, and we will

80%
50% — I — work with the operator to generate rent as early as
possible
40%
20% A base to help
0% _ you get around
March April May June July August

in an urban voyage.
@ \arch 2021 - August 2021 e \arch 2020 - August 2020

To enjoy an easily mobile trip without
reducing your rising excitement, truly feeling
the atmosphere of the town.

(Unit: JPY) Trend in ReVPER (YOY) For active people to try out a comfortable

night that’ll put a spring in your step.

7,000
6,000 o ACCESS by LOISIR HOTEL is
5,000 — your base to enjoy the city to the full.’
4,000
3,000 o
. B Overview of the lease agreement
1,000 Name of operator
0 (tenant) Solare Hotels and Resorts Co., Ltd.
March April May June July August
Contract period 10-year period from March 15, 2021 to March 14, 2031
e \arch 2021 - August 2021 === \arch 2020 - August 2020
Amount equivalent to each month's GOP (Nete) from the
operation of the property. The amount is calculated by
i _ Monthly rent multiplying the fixed ratio and adding the amount equivalent
> Although t_he hotel sector remains a_ffected by COVID-19, fo consumption tax and local consumption tax.
it shows signs of recovery and stability year on year However, if such amount is less than 0 JPY, it will be 0 JPY.
) (Note) “GOP” represents hotel sales (not including consumption tax and local consumption tax)
(Note) Both occupancy rates and RevPAR were been calculated excluding ACCESS by minus operating expenses such as cost of sales and personnel expenses (not including
LOISIR HOTEL Nagoya where the operator was changed consumption tax and local consumption tax).
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Performance of Asset Management -Retail and Others- G ks oben Real Eonate

» Maintained average occupancy rate of 100% during the period
> Lifestyle-related retail facilities comprise a high share of over 80%
» Secured long-term stability of cash flows by incorporating land of lifestyle-related retail facilities and retail

facilities with highly creditworthy tenants
7th FP After additional property acquisition (as of September 2, 2021)

/—| Lifestyle-related (85%) (Note) |—\ /—| Lifestyle-related (82%) (Note) |—\

5

Kaden Sumairu Kan Kaden Sumairu Kan TA Shonan Kaden Sumairu Kan Kaden Sumairu Kan TA Shonan
YAMADA Matsuyama YAMADA Kobe Tarumi Kugenumakaigan YAMADA Matsuyama YAMADA Kobe Tarumi Kugenumakaigan
Toiyacho (Land) Toiyacho (Land)
I

AEON STYLE Onomic
(Land)

Co-op Sabbbt;sﬁj ko

Co-op Sap;;rgsgunko

\ Cainz Omiya APITA NAGOYA-MINAMI /

/—| Non-routine, event consumption type (18%) (Note) |—\

\ DCM Daiki Onomichi (Land) Cainz Omiya

/ Non-routine, event consumption type (15%) (Note)

JAN

. : BI‘GMOTOR Sapporo Kiyota Prio Daimyo Il BIGMOTOR Sapporo Kiyota (Tentative name)
\_ Prio Daimyo | (Land) -/ \_ g (Land) BIGMOTOR Konosu (Land)

(Note) Percentage of lifestyle-related and non-routine and event consumption assets are calculated based on acquisition prices.
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Performance of Asset Management .o

) ) w Takara Leben Real E§tate
-Cost Reduction-/ -Responding to COVID-19- B poration
» Cost reduction results of various initiatives implemented
have becl:)mle appal:ent onvanl ol;g:)i:‘llg b“;sisl P > Rent reduction and exemption for tenants impacted by COVID-19
were implemented to the extent that they are financially minor
- : » The total amount reduced and exempted decreased to 7 million
Utility Cost Reduction Measures JPY in the 7t period from 22 million JPY in the 6t period
» Continuously converting to LED in common areas _ _
> Switching to new electric power Impact of Reductions, Exemptions, and Grace by Tenant Type

» Measures to conserve water in common areas
6t period results 7th period results

Total waivers: 22 million JPY
B Trend in Utility Expenses (51" to 7" Periods)

> Decreasing trend in both the 6" and 7t periods, mainly due

to a decrease in electricity consumption resulting from a (15 million JPY)  Retai Total amount reduce and
switch to new electric power and investment in LEDs, etc. “exempted: 7 million JPY
(1 million JPY) Hotel Retail (1 million JPY)

SNA I

Percentage of Rental Revenue

Total amount reduced and exempted
decreased significantly from 76 million
JPY in the 5™ period to 22 million JPY
in the 6™ period and 7 million JPY in
the 7t period

The impact on earnings was minor,

T (1 million JPY)
Unit: million JPY m m Total 99 (5 million JPY) (4 million JPY)
120
1
limited to 0.3% of the 2,427 million

. 2
7
90 13
60
87
30
0 .
Rental revenue JPY in rental revenue

5t Period 6" Period 7t Period T
2,427 million JPY
H Electricity charge ®Water charge Gas charge Others

Note 1: Data from 25 properties owned from the 5% to 7t periods that incur utilities expenses
Note 2: “Others” includes heating oil and hot water supply charges
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Trend in Distributions per Unit QD invesiment Corparation

> In the 7t fiscal period, distributions per unit including gain on disposition of properties was 3,156 JPY, an

increase of 96 JPY (+1.8%) from the initial forecast of 3,100 JPY. A portion of this gain was carried over to
the next fiscal period and beyond

Effect of property sales 4,600 4’693 JPY
JPY
~— 3,693 JPY
Stabilized basis 3.620 JPY
N , T
1646 - M = =|'|' @O0 [mmm-m—mm-------
3,398 JPY Y e 3,156 JPY
3,300 JPY JPY
__________ 3,000 JPY> 100 JPY 3,100 JPY [R[3
3,029 JPY - FE—

639
JPY

3,000 JPY pprym

26 JpYy 98 JPY

1st Period 1st Period 2 Period 2" Period 3" Period 3rd Period 4t Period 4t Period 5th Period 5t Period 6t Period 6t Period
(Forecast) (Actual) (Forecast) (Actual) (Forecast) (Actual) (Forecast) (Actual) (Forecast) (Actual) (Forecast) (Actual)

7™ Period 7t Period
(Forecast) (Actual)

(NOTE) Amounts are calculated by dividing the amount of each item by the total number of investment units issued and have been rounded down to the nearest yen, so some portions do not equal the total amount.
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Trend in NAV per Unit QO Investment Corporation

> NAV per unit increased slightly from 109,202 JPY at the end of the 6t period to 109,764 JPY at the end of the 7t period
» Additionally, unrealized gains from acquisition of 12 properties in the 8" period (note 1) through public offering increased NAV per
unit to 111,832 JPY

112,296 JPY
111,103 JPY
111,832 JpY
109,764 JpY

109,202 JPY

104,710 JPY 104,539 JPY

101,345 JPY

istFiscal Period 21 Fiscal Period 3% Fiscal Period 4 Fiscal Period 5 Fiscal Period 6 Fiscal Period 7" Fiscal Period ?EE??&“;ZS (zrioztgg
(Actual) (Actual) (Actual) (Actual) (Actual) (Actual) (Actual)

(Note 1) The 12 acquired properties are Kawagoe West Building, HAKATA REISENMACHI Building, LUXENA TODAKOEN, LUXENA TODAKOEN I, LUXENA AKIHABARA, Fiore Residence Dejima Kaigan Dori, LUXENA
MUSASHI-SHINJO, LUXENA NAGAREYAMA OOTAKANOMORI, PRIME SQUARE, Winbell Chorus SeisekiSakuragaoka, APiTA NAGOYA-MINAMI, (Tentative name) BIGMOTOR Konosu (Land)

(Note 2) NAV per unit as of September 2, 2021, is calculated as follows: (Net assets as of the end of the 7t fiscal period - Surplus + Unrealized gains as of the end of the 7t fiscal period + Total appraisal value of the 12 newly
acquired properties - Total acquisition price + Total issue amount of investment units) = Total number of investment units issued and outstanding as of September 2, 2021 (575,000 units).
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Financial Status ® Takara Leben Real Estate

Investment Corporation

Financial Indicators Credit Ratings

Period ended | Period ended | Period ended | Fiscal period | Fiscal period > Acquired additional ratings (R&l) and
August 31, February 29, August 31, |ended February| ended August

2019 2020 2020 28. 2021 31, 2021 improved outlook (JCR)
(34 period) (4t period) (5t period) (6™ period) (7t period)

Interest-bearing debt

(million JPY) 35,980 43,400 43,400 43,400 43,400 A- (Stab|e)

Total asset LTV 49.5% 45.9% 45.9% 46.0% 46.0% Rating and Investment Information, Inc. (R&I)
(Rated on March 22, 2021)

Market value LTV 46.8% 42.8% 43.1% 43.5% 43.5%

Average interest rate 0.47% 0.57% 0.63% 0.63% 0.63% A- (Positive)

Ave_rage borrowing 2.2 years 3.2 years 3.9 years 3.9 years 4.3 years Japan Credit Rating Agency, Ltd.
period (Rated on June 18, 2020)

Total assets LTV = Total interest-bearing debt at the end of the period / Total assets at the end of the period (OUthOk changed on June 29, 2021 )
Market value LTV = Interest-bearing debt at the end of the period / (Total assets at the end of the period + Total real estate appraisal
value - Total book value of real estate, etc. at the end of the period)

Maturity Ladder

> Maturity ladder of current borrowings of 43,400 million JPY is diversified from the 8t through the 17t fiscal periods
(ending August 31, 2026)
(Unit: million JPY)
12,000

10,000

8,000
6,000
4,000
2,000

0

8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP
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Investment Corporation

Composition of Unitholders QO invesiment Corporation

Number of Investment Units by Type of Unitholder Major Unitholders (Top 10)
0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 100% .
22,516 20,170 Ownership
tst Period o7 - 57,407 (%)
, 3,922
2nd Perod 2L TR 6 251'626 SRR 1 Custody Bank of Japan, Ltd. (Trust Account) 42,234 9.1
3rd Period 175,908 39,632
054 2 The Master Trust Bank of Japan (Trust Account) 40,563 8.8
4th Period 193.400 36,16
0 N The Nomura Trust and Banking Co., Ltd.
5th Period 230.816 Syicklsl 52,689 3 (Trust Account) 14,576 3.2
13/46)
6th Period 222.139 I 39,029 IRTIGEN] 4 Takara Leben Co., Ltd. 14,385 3.1
i Perod AN 25,937 38,304 KA. 5 PAG JREIT CO-INVEST LIMITED 10,400 2.2
(Unit: units)
® Individual and others ® Financial institutions 6 CUSt0d.¥ Balnk of Japan_i_Ltd. A 8,882 1.9
= Securities companies Other domestic corporations (Securities Investment Trust Account)
= Foreign corporation 7 SMBC Nikko Securities Inc. 6,868 15
) ) 8 JPMorgan Securities Japan Co., Ltd. 6,235 1.3
Number of Unitholders by Unitholder Type (Unit: Peaple) TS o »
Period ended | Period ended | Period ended | Period ended | Period ended | Period ended | Period ended Inkiindustrial Lreait Association ’ ’
August 31, February 28, August 31, February 29, August 31, February 28, August 31,
10 Leben Community Co., LTD. 5,200 1.1
Individual 1415 594| o6.59%|14,827| 97.1%|15,084| 97.4%|18,455| 97.3%|21,032| 97.5%| 22,221| 97.5%| 22,221| 97.4%
and others
e 33| 03%| 35| 02%| 40| 03%| 43| 02%| 37| 02%| 35| 02%| 39| 0.2%
institutions
Securities 20| 0.2%| 26| 0.2%| 25| 02%| 25| 01%| 26| 0.1% 24| 0.1% 29| 0.1%
companies
Other
domestic 359| 2.8%| 335 2.2%| 260 1.7%| 303| 1.6%| 324| 1.5%| 341| 15%| 335 1.5%
corporations
Foreign. 36| 0.3% 50| 03% 74| 05% 135 07%| 150| 07%| 173| 0.8%| 192| 0.8%
corporation
Total 12,739(100.0%| 15,273(100.0%| 15,483(100.0% | 18,961(100.0%|21,569(100.0%| 22,794 (100.0%| 22,816 (100.0%
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Investment Corporation

ESG Initiatives @ Takara Leben Real Estate

» Aiming to maximize unitholder value, create a sustainable environment, and contribute to local communities and
society through consideration of ESG - Environment, Society, and Governance - in asset management operations

GRESB Assessment "Green Star"

wy Acquired "2 Star" rating in the 2020 GRESB Reall
4 ' Estate Assessment
il
Acquired Green Star designation in the 2020 . TR
" v GRESB Real Estate Assessment for the second Environmental Initiatives

consecutive year, indicating achieving high
G R E S B performance both in the “Management LED conversion
% Component,” evaluating policies and

organizational systems for promoting ESG, and
the “Performance Component,” assessing
environmental performance at owned properties

* 2020

and initiatives with tenants E . l 1
. . . . (Example)
Evaluations by External Review Organizations
DBJ Green Building Certification BELS Assessment
- o R
=08 62' Shinsaibashi Building Omiya NSD Building
": (Exclusive area) (Exclusive area)
DBJ G;e(ﬁr; (B)uilding DBJ Green Building (Status)
Property with satisfactory Prope%)p w%hosa?sfactory = ] 90.0%
environmental & social environmental & social g "' T== . ' 79.7% 79.9%
awareness awareness ML, ™ i ‘ : 80.0%
L.Biz Jimbocho Building 70.0%
0,
‘ GO'OOA’ 49.1% 49.3%
< _ 20.0% 39.2% 39.4%
40.0%
¥ \ 30.0%
- % 20.0%
10.0%
0.0%
| e i = g 6th Period 7th Period = 6th Period 7th Period @ 6th Period 7th Period
NT Building Higashi-lkebukuro ~ Dormy Inn ACCESS by Hakata Gion Common area Exclusive area Total
Central Place Matsuyama LOISIR HOTEL Nagoya Building (Note) Ratio is calculated based on area.
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ESG Initiatives 3:£

. Takara Leben Real Estate
w Investment Corporation

Business Continuity Plan Decision-Making Flow on Acquisition from Related Parties

» Even after states of emergency are rescinded, continuing to
implement measures to prevent infection resurgence, such as online

] ) . Drafting of acquisition plans by the Investment Management Department (property due
meetings, telecommuting, and staggered working hours diligence by the Investment Management Department)

» Recognizing and consistently addressing cyber security and climate @
change issues as management issues

Approval by the Compliance Officer
» Strengthening business continuity initiatives against emergencies, Confirmation of compliance and other compliance-related issues

including disaster stockpiling and disaster drills Q

Discussion and resolution by the Compliance Committee of whether or not there are any legal
compliance issues

Initiatives for Employees —
. L . . .y »| Investment Management Manager submits the acquisition plan to the Investment Committee
» Establishing a system to encourage qualification acquisition
» Ongoing improvements based on employee satisfaction surveys G
and their results Deliberations and resolutions placed with the investment committee
> St theni t t b {i ded (The Compliance Officer may order the Investment Committee to suspend deliberations and
rengthening management systems by accepting seconde resolutions in the event that it determines that there are problems such as violation of laws
employees from Takara Leben, the main sponsor

and regulations in the procedures for proceedings and the contents of deliberations.)

— =

Report to the Board of Directors
g . Discontinuation
Initiatives to Strengthen Governance of nstruction
to change @
> Increase in the number of in-house training for all officers and )
employees (compliance and ESG training) Report fo the Investment Corporation
: : : 0 th Provided, however, that if the proposed acquisition plan corresponds to a transaction with an
> HOI_dmgS of 19_’585 investment units (42 A)) .(as of the end of the 7 interested party, etc. that requires approval from the investment corporation’s board of
period) by main sponsor Takara Leben and its Group companies as

directors and based on the Investment Trust Act, the consent of the investment corporation

same-boat investment shall be obtained based on the prior approval of its board of directors.

» Continue compensation system where Asset Management Company
does not receive property transfer fees

> Referring to the flow chart on the right for decisions to acquire from
related parties

29



2.9 Takara Leben Real Estate
w Investment Corporation

lll. Investment Strategy for the 8t and 9t Fiscal Periods



Financial Forecasts for the 8t and 9t Fiscal Periods GO Tokara Leben Reat Estate

Investment Corporation

(Unit: million JPY)

Period | 8t Period | . ; . .
I T T v income Change (7 Period Rest vs. 8 Period Forecast
Number of Days in 184 181 (Unit: million JPY)

-457 Absence of gain of disposition 291
Operating Revenue +792 Revenue during the period from newly acquired properties 1,800 1
(million JPY) 3,061 3,353 +291 -21 Absence of revenue during the period from disposal of properties -105 I —— 1,685
-23  Other 1,600 1,563 -52 -1
+291 Increase in operating revenue 1.400
O (e -185 Increase in expenses from acquisition of property ’
pe! g 1,843 1,977 +133 -32 Increase in non-deductible consumption tax from acquisition of
(million JPY) property 1,200
+48 Others
1,000

. +133 Increase in operating income
Orqlnary Income 1,621 1,687 +65 -37 Increase in interest from new borrowings 800
(million JPY)
-31 Increase in borrowing related expenses from new borrowings

+65 Increase in ordinary income 600
Net Income (million JPY) 1,563 1,685 +121 +56 Decrease in income taxes 400
Total Amount of +121 Increase in net income
Distributions 1,459 1,725 +265  +144 Retained earnings in 7t period: -104, appropriation of retained 200
(million JPY) earnings reserves in 8 period: +40 0
Distributi Unit Total number of investment units issued and outstanding at the end of the 7' Period Operating Operating SGA Others 8™ Period
(SIS (o1 L] 7t period: 462,500 units Result Revenue Expenses Forecast

(including distributions in 3,156 3,000 -156

excess of eamings) (JPY) Total number of investment units issued and outstanding at the end of the

8th period: 575,000 units

- (Unit: million JPY)
Number of Days in 181 184

Operation days days +3 days B 2 000
+27 Increase from improved occupancy (NT, Higashi-lkebukuro,
Sl FerEe Shinsaibashi, Tokaidori) 1,800 1,685 L
(n"Fl)iIIion J?DY) 3,353 3,398 +44 -31 Absence of cancellation fees (SAMTY Shin-Osaka Center Building) 1.600 R 1,568
+21 Increase from step rent (BIGMOTOR Konosu) ' =l -41 -6
+27 Incurred variable rent (ACCESS by LOISIR HOTEL Nagoya) 1,400
+44 Increase in operating revenue 1.200
Ol e -36 Decrease in rental expenses (repair expenses, leasing expenses, ’
( A J%Y) 1977 1,865 -111 etc.) 1,000
-78 Incurred fixed city tax
-25 Increase in non-deductible consumption tax 800
Ordinary Income : o 600
(million JPY) 1,687 1,569 -117 . -111 Decrease in operating income
400
Net Income (million JPY) 1,685 1,568 -117 | -117 Decrease in ordinary income
Total Amount of 200
Distributions 1,725 1,610 -115 -117 Decrease in net income 0
(million JPY) 8th Period Operating Operating SGA Others oth Period
Forecast Revenue Expenses Forecast

(?éiﬁﬁ%?r:ggfsgfguldzﬁs in 3.000 2800 200 Total number of investment units issued and outstanding at the end of the

5t period: 575,000 units

excess of earnings) (JPY)
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Acquired Properties QIO Tnverimem Corparation”
» Strengthening stable cash flow through asset replacement and newly acquired properties in the 7t fiscal period

> Acquiring 12 new properties at the beginning of the 8t fiscal period through a public offering, expanding our asset size and
earnings scale

Property Yovooi . o
yogi 1-chome AEON STYLE BIGMOTOR Sapporo DCM Daiki Onomichi . .
Building FMENA DA Onomichi (Land) Kiyota (Land) (Land) Sl

P |

=

7 \!
Asset Type Office Residence Retail and others Retail and others Retail and others Retail and others
Acquisition Date April 30, 2021 April 13, 2021 March 1, 2021 May 19, 2021 April 1, 2021 July 1, 2021
Acquisition Price
(million JPY) 1,850 2,000 900 1,610 1,170 2,520
Appraisal Value on
Acquisition 2,040 2,110 1,020 1,790 1,220 2,580
(million JPY)
Location Shibuya-ku, Tokyo | Kadoma-shi, Osaka | Onomichi-shi, Hiroshima Kiyota-ku, Sapporo-shi, Onomichi-shi, Hiroshima Nishi-ku, Saitama-shi

Floors/Units

Completed

Access

Major Tenants

5 floors above
ground

July 2010

3-minute walk from
Yoyogi Station on the
JR Yamanote Line,
Chuo Line, Sobu Line,
and Toei Oedo Line

Undisclosed

15 floors above
ground/154 units

November 2020

3-minute walk from

Kadomashi Station on the

Keihan Line and Osaka
Monorail

Individuals

7-minute walk from Onomichi

Station on the JR San-yo Line

AEON Retail Co., Ltd.

Hokkaido

Approx. 11 km southeast of
Sapporo Station on the JR
Hakodate Main Line, Chitose
Line, and Sassho Line

BIGMOTOR Co., Ltd.

5-minute walk from Onomichi
Station on the JR San-yo Line

DCM Co., Ltd.

Saitama

4 floors above ground

December 1998

Approx. 1.9 km from
Nishiomiya Station on the JR
Kawagoe Line

Cainz Co., Ltd.
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Newly Acquired Properties through Public Offering (8t" Period) (1) Q;o Takara Leben Real Estate

Investment Corporation

Kawagoe West Building Office HAKATA REISENMACHI Building
— 7 ' - TR
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Office uiIding completed in December 2020 with 10 floors above ground
and a standard floor area of approximately 70 tsubo

A mid-scale office building with 9 floors above ground , , , . .
. o ] . * The property is located in the Gion/Gofukumachi area, one of the most prominent
e The property is located within a 1-minute walk of Kawagoe Station on the JR business areas in Fukuoka Prefecture.

Kawagoe Line and Tobu Tojo Line and has easy access to major terminal
stations in Tokyo. Kawagoe Station is one of Saitama Prefecture’s major
terminal stations and is lined with medium- to high-rise office buildings, retail
buildings, apartments, etc. It meets diverse tenant needs for attracting

e The property is a 3-minute walk from Gion Station on the Fukuoka Municipal
Subway Kuko Line and a 4-minute walk from Gofukumachi Station on the
Hakozaki Line, providing easy access to central Fukuoka, including Hakata and

customers, such as branches and sales offices of major enterprises and SMEs, Tenjin.

as well as clinics, pharmacies, beauty salons, cram schools, etc. It services a e |n addition to its convenient accessibility, the property is equipped with energy-
variety of business types thanks to high accessibility and convenience, saving performance unique to a new building, as well as a business continuity
characteristics of the area. plan (BCP). Each floor can be divided into three sections of approximately 20

tsubo each. It can meet diverse tenant needs from major enterprises and SMEs.

Outline of the Property
Acquisition Price

Outline of the Property
Acquisition Price 2,600 million JPY

2,700 million JPY

Appraisal Value 2,740 million JPY Appraisal Value 2,810 million JPY
Total Floor Area 2.898.01 m? Total Floor Area 2.838.13 m?
Appraisal NOI Yield 5.0% Appraisal NOI Yield 4.2%
Appraisal NOI Yield After Appraisal NOI Yield After o
Depreciation 4.4% Depreciation 34%
Area 1-5 Wakita-Honcho, Kawagoe-shi, Saitama Area 10-23 Relsenmachl__l,lﬂj(l)(:;a-ku, Fukuoka-shi,

1-minute walk from Kawagoe Station on the JR 3-minute walk from Gion Station on the Fukuoka
Kawagoe Line and Tobu Tojo Line City Subway Kuko Line
Usage Office Usage Office
Completed September 1996 Completed December 2020
Seller Undisclosed Seller Undisclosed
Acquisition Date September 2, 2021 Acquisition Date September 2, 2021
Occupancy Rate 100.0% Occupancy Rate 100.0%

Access Access

(Note) The occupancy rate for each property is as of the end of September. 33



Newly Acquired Properties through Public Offering (8t" Period) (2) Q;o Takara Leben Real Estate

Investment Corporation
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An apartment for single tenants with 50 compact units of 23 m2 developed by An apartment with 35 family units of 53 m2 to 57 m2 developed by Takara Leben

Takara Leben e The property is located a 9-minute walk from Toda Koen Station on the JR Saikyo

e The property is located a 9-minute walk from Toda Koen Station on the JR Saikyo Line. This is a highly convenient area with direct access to lkebukuro Station,
Line. This is a highly convenient area with direct access to lkebukuro Station, Shinjuku Station and Shibuya Station, major terminal stations in central Tokyo.
Shinjuku Station and Shibuya Station, major terminal stations in central Tokyo. These stations are easy to access thanks to rapid train service.

These stations are easy to access thanks to rapid train service. e Completed in March 2021, the property meets various tenant needs with its high

e Completed in March 2021, the property meets the needs of single households with design quality, comfort with full-service facilities and a good living environment.
its high design quality, comfort and rich amenities as well as good living
environment.

Outline of the Property Outline of the Property
Acquisition Price 910 million JPY Acquisition Price 1,200 million JPY
Appraisal Value 978 million JPY Appraisal Value 1,240 million JPY
Total Floor Area 1,276.05 m? Total Floor Area 2,088.42 m?
Appraisal NOI Yield 4.6% Appraisal NOI Yield 4.5%
Appraisal NO! Yjeld After 3.4% Appraisal NO! Yjeld After 3.4%
Depreciation Depreciation
Area 2-8-7 Kami-Toda, Toda-shi, Saitama Area 1-10-14 Honmachi, Toda-shi, Saitama
9-minute walk from Toda Koen Station on the 9-minute walk from Toda Koen Station on the
JR Saikyo Line JR Saikyo Line
Usage Residence Usage Residence
Completed March 2021 Completed March 2021
Seller Takara Leben Co., Ltd. Seller Takara Leben Co., Ltd.
Acquisition Date September 2, 2021 Acquisition Date September 2, 2021
Occupancy Rate 100.0% Occupancy Rate 100.0%

Access Access

(Note) The occupancy rate for each property is as of the end of September. 34



Newly Acquired Properties through Public Offering (8t Period) (3) Qob T e e
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A "_I?"; IIJ_ partment with 57 units and completed in March 202 and developed A, apartment with 10 stories above ground and 54 residential units consisting of
by Takara Leben primarily 25 m2 units for singles
* This compact apartment has multiple floor plans ranging from 25.28 m? to 49.21 m?, o Thg property is a 4-minute walk from Minato Station on the Nankai Main Line and is
and is a 7-minute walk from Naka-Okachimachi Station on the Tokyo Metro Hibiya Line, located in an area with good access to Namba Station, one of Osaka Prefecture's
a 7-minute walk from Shin-Okachimachi Station on the Toei Subway Oedo Line, and most well-traveled terminal stations. '

an 11-minute walk from Akihabara Station on the JR Yamanote Line.
e The property was completed in October 2007 and is expected to meet the needs of

¢ :t offers r]chtb?nIg ?xclellerljlt_ ?}C?.e.ss to various parttsh ofkToch;hdue to hhe tmultiple t(;_ai” single households, since the west side of the main road bordering the property offers
ines available but also high living convenience thanks to the excellent surrounding trati f factori d logistics faciliti f mai ies.
area. In addition, the area around Akihabara Station on the JR Yamanote Line is a concentration of tactories and logistics facilities of major companies
known as the world’s leading electric district and a hub of subcultures. With immense
bustle and activity, it is a highly convenient area with office buildings, merchandising
stores and apartments.

Outline of the Property
Acquisition Price 2,300 million JPY Acquisition Price 560 million JPY

Outline of the Property

| Acquisition Price | | Acquisiion Price |

2,440 million JPY 591 million JPY

2,118.68 m? 1,686.12 m?

3.8% 5.4%

2-13-10 Taito—ku, Taito—shi, Tokyo 1-4-9 Dejima Kaigargcég[(i,aSakai-shi, Sakai-ku,
11-minute wa!Jk I_\:‘rgz;mglg(r;f\ebﬁlirra;\eStation on the 4-minute Wa,\llz Lrls:? M;T:tﬁ nsetation on the
Residence Residence

March 2021 October 2007

Takara Leben Co., Ltd. Takara Leben Co.. Ltd.
September 2, 2021 September 2, 2021

88.9% 83.2%

(Note) The occupancy rate for each property is as of the end of September. 35



Newly Acquired Properties through Public Offering (8t" Period) (4) Q;o Takara Leben Real Estate

Investment Corporation
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A newly built apartment with 88 single units developed by Takara Leben An apartment with 80 residential units and 2 retail spaces developed by Takara
e The property is a 9-minute walk from Musashi-Shinjo Station on the JR Nambu Leben
Line and has excellent access to terminal stations such as Musashi-Kosugi e The property is located within a 3-minute walk of Nagareyama Otakanomori Station on
Station and is located in a location that not only offers living convenience but the Tsukuba Express Line, providing not only an excellent living environment but also
also convenience in commuting to central Tokyo. easy access to Tokyo's major terminal stations.
e The area around Musashi-Shinjo Station on the JR Nambu Line offers great ® The property has multiple residential unit floor plans ranging from 32.34 m? to 67.01 m2,
convenience with a variety of shops and restaurants including Seiyu Musashi- and meets the diverse needs of tenants ranging from single households to families
Shinjo and Gyomu Super Musashi-Shinjo. The property contains single through its favorable design and rich amenities.

apartment units with multiple floor plans ranging from 25.83 m2 to 29.91 m?2,
meeting the needs of single households seeking living conveniences with its
favorable design and rich amenities.

e The area around Nagareyama Otakanomori Station on the Tsukuba Express is gaining
greater attention for its excellent access to major central Tokyo terminal stations such
as Akihabara Station on the JR Yamanote Line and is an area where new large-scale
commercial facilities and apartments are being actively developed.

Outline of the Property
Acquisition Price 1,900 million JPY
Appraisal Value 1,970 million JPY
Total Floor Area 2,509.30 m?

Appraisal NOI Yield 4.5%
Appraisal NOI Yield After
Depreciation

Outline of the Property
Acquisition Price 2,840 million JPY
Appraisal Value 3,000 million JPY
Total Floor Area 5,466.29 m?

Appraisal NOI Yield 4.8%
3.6% Appraisal NOI Yield After o
= Depreciation 3.7%
4-19-25 Suenaga, Takatsu-ku, Kawasaki-shi, — - -
Kanagawa Area 1-3-2 Otakanomori-nishi, Nagareyama-shi, Chiba
9-minute walk from Musashi Shinjo Station on the 3-minute walk from Nagareyama Otakanomori
JR Nanbu Line Station on the Tsukuba Express
Usage Residence Usage Residence
Completed June 2021 Completed August 2019
Seller Takara Leben Co., Ltd. Seller IS No. 3
Acquisition Date September 2, 2021 Acquisition Date September 2, 2021
Occupancy Rate 100.0% Occupancy Rate 97.2%

Area

Access Access

(Note) The occupancy rate for each property is as of the end of September. 36



Newly Acquired Properties through Public Offering (8t" Period) (5) Q;o Takara Leben Real Estate

Investment Corporation
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An apartment with 10 stories above ground and 42 residential units for singles

e The property is a 5-minute walk from Funabashi Station on the JR Sobu Line and a 7-
minute walk from Funabashi Station on the Keisei Main Line, providing easy access to
central Tokyo and other parts of the metropolitan area.

e |t offers single units with multiple floor plans ranging from 21.02 m? to 37.72 m2 and
meets the needs of single households seeking living convenience through its favorable
design and comfort with rich amenities.

Outline of the Property
Acquisition Price 620 million JPY
Appraisal Value 718 million JPY
Total Floor Area 1,125.49 m?

Appraisal NOI Yield 5.3%
Appraisal NO! Yleld After 4.3%
Depreciation

5-15-23 Honmachi, Funabashi-shi, Chiba

5-minute walk from Funabashi Station
on the JR Sobu Line
Usage Residence
Completed December 2008
Seller IS No. 3
Acquisition Date September 2, 2021
Occupancy Rate 100.0%

Access

=
D
V)

(Note) The occupancy rate for each property is as of the end of September.
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An apartment located in a highly convenient area lined with commercial and
residential buildings

e The property is a 10-minute walk from Seiseki-sakuragaoka Station on the Keio
Line, which provides excellent access to JR Shinjuku Station, the station with the
largest number of passengers in Japan.

e The property is expected to maintain its competitiveness in the future thanks to
large-scale repairs and other value-adding work and meets the needs of single
households with comfort in the surrounding area.

Outline of the Property
Acquisition Price 730 million JPY
Appraisal Value 828 million JPY
Total Floor Area 2,006.37 m?

Appraisal NOI Yield 5.7%
Appraisal NO! Y_|eld After 4.8%
Depreciation

1-26-8 Ichinomiya, Tama, Tokyo
10-minute walk from Seiseki-sakuragaoka Station
on the Keio Line
Usage Residence

Completed May 1997
ST IS No. 3
Acquisition Date September 2, 2021
Occupancy Rate 94.3%

Access

>
=
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Newly Acquired Properties through Public Offering (8t" Period) (6) ch Takara Leben Real Estate

Investment Corporation
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A retail facility with good access to major roads O — 2\
e The property is located within 8 km south of Nagoya Station in a residential area in the ) ) ] - ]
southern part of Nagoya City and enjoys excellent transportation access thanks to its A store site with good transportation access and capability of attracting a attract
proximity to major commuter roads including National Route 247 (Chita Kaido), a truck a wide range of customers
road running north-south. e The property is located in a highly beneficial geographical area, within 50 km of the
e The property offers a variety of products and services on three stories, including a food Tokyo metropolitan area and in an area developed as a bedroom community for
and lifestyle floor that has enjoyed strong local support since its opening, a fashion and Tokyo. It faces National Route 17 and has good traffic access.

relaxation floor, and a home and children's floor. The property is expected to continue

stable operations in the future. e The property is leasehold interest of a community-based retail facility standing 160-

meters along National Route 17, one of the main truck roads in Konosu City. The

e The property is located about a 6-minute walk from Dotoku Station on the Nagoya facility offers a variety of services such as vehicle maintenance, in addition to its
Railway Tokoname Line and is also close to National Route 247 (Chita Kaido), a truck function for selling new and used cars, taking advantage of its large site size. The
road that provides excellent access by car. property is expected to continue stable operations in the future

Outline of the Property Outline of the Property
Acquisition Price 7,800 million JPY Acquisition Price 2,150 million JPY

Appraisal Value 8,240 million JPY Appraisal Value 2,260 million JPY
Total Floor Area 37,651.26 m? Total Floor Area -
Appraisal NOI Yield 5.2% Appraisal NOI Yield 4.5%
Appraisal NOI Yield After o Appraisal NOI Yield After o
Depreciation 4.6% Depreciation 4.5%
Area 4-9-47 Toyoda, Minami-ku, Nagoya-shi, Aichi Area 3440 Minoda, Konosu-shi, Saitama

6-minute walk from Doku Station on the Approx. 11 minutes by car from Konosu Station
Nagoya Railway Tokoname Line on the JR Takasaki Line
Usage Retail Usage Retail
Completed July 1996 Completed -
Seller Undisclosed Seller Nippon Commercial Development Co., Ltd.
Acquisition Date September 2, 2021 Acquisition Date September 2, 2021
Occupancy Rate 100.0% Occupancy Rate 100.0%

Access Access

(Note) The occupancy rate for each property is as of the end of September. 38



Growth Strategy G ks oben Real Eonate

External Growth Strategy

- Improve portfolio quality and stability
- Secure acquisition opportunities through a sponsor pipeline from Takara Leben
- Increase acquisition opportunities by utilizing the Asset Management Company’s proprietary

network

Internal Growth Strategy

- Explore switching management companies to reduce costs and improve management levels

- Convert to LEDs in newly acquired properties (cost reduction and environmental consideration)
and reduce costs by switching electricity contracts

- Implement capital expenditures as appropriate to improve property competitiveness

- Negotiate on contract renewal and at other times to fill rent gaps

Financial Strategy

- Reduction of refinancing risk by lengthening and diversifying maturity ladder
- Responding to interest rate fluctuation risk by fixing interest rates
- Diversifying funding sources

39



External Growth Strategy -Pipeline-

» Arich pipeline utilizing the development capabilities of the main sponsor, Takara Leben

Takara Leben Real Estate
Investment Corporation
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Retail and others
(Note) Although the Investment Corporation has acquired preferential negotiating rights with respect to each of the properties described above,

O

there is no guarantee that these properties will be acquired in the future.
(Note) Buildings for which rendering is presented may vary after completion.
(Note) The above list includes properties under development; some property names are tentative and subject to change.
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Financial Strategy

2.9 Takara Leben Real Estate
w Investment Corporation

Trends in Total Asset LTV

» Flexible fundraising with the goal of mid-40% LTV

> From the 4t fiscal period to the end of the 7t fiscal
period, total asset LTV remained stable due to property
replacement, etc., and after acquisition of properties
through public offering, it slightly increased to 47.5%

Total Asset LTV

55.0%

52.5%

50.0%

47.5%

45.0%

42.5%

40.0%

49.7% 49.5%,

47.8%

5.9% 45.9%

46.0%

47.5%

/\

—— —=C—
After acquisition of
properties through
public offering
End of End of End of End of End of End of End of  9/2/2021
1stFP 2ndFP  3rdFP  4thFP  5thFP  6thFP 7th FP

Total asset LTV = Interest-bearing debt as of the end of the fiscal period / Total assets
(Note) Total assets LTV as of September 2 is calculated as follows: Total interest-bearing debt / (Total assets as of the end of the 7 fiscal period + Acquisition prices of the 12 acquired properties)

Credit Ratings

» Acquired additional issuer rating of A-(direction:
stable) from Rating and Investment Information,
Inc. on March 22, 2021

» Japan Credit Rating Agency, Ltd. changed the

outlook for long-term issuer credit rating from A-
(Stable) to A- (Positive) on June 29, 2021

. Long-Term
Rating Agency ,gsu;-;' Ratiné m

Rating and Investment
Information, Inc. A- Stable
Japan Credit Rating Agency, Ltd. A- Positive

Strive to mitigate risk and stabilize investments
over the long term through expansion of asset size
and asset replacement, etc.

By doing so, we aim to improve our credit rating,
diversify our sources of funding and improve the
terms of our loans and borrowings

41



Current Status on Mid-Term DPU Target GO Tikara Leben Real Estate

Investment Corporation

Medium-term distribution target: 3,500 JPY

» Assuming that the impact of COVID-19 will converge at an early stage, the level of the —
medium-term target will be maintained.
» 3,300 JPY from internal growth only

Reversal of retained earnings

> Aiming for distributions of 3,500 JPY in consideration of external growth accompanied by
POs, elc.

3,500 JPY

3,300
3,156 JPY J
3,100 JPY
3,029 JPY 3,000 JPY ,
2,800 JPY - "+ External growth
136 JPY Internal Growth
< [Flling) <zt G <& Cost reductions
< Improve )
2795 in areas other
’ DU than leasing
JPY <& Operating Cost
Reduction
5t FP 6th FP 7h FP gih FP oth FP Medium-term
(Actual) (Actual) (Actual) (Forecast) (Forecast) target
(Note 1) The amounts are calculated by dividing the amount of each item by the total number of investment units issued and outstanding has been rounded down to the nearest yen, so some portions do not equal the total
amount.

Note 2) Deferred hedge losses, a deduction of net assets, are assumed not to occur.




. Takara Leben Real Estate
w Investment Corporation

IV. Appendix



Occupancy Rate by Property (Office and Residence)

Asset

type

Investment Corporation

@ Takara Leben Real Estate

Office

Residence

(Unit: %)
P,:E'r:';:rs Property name End of March 2021 | End of April 2021 | End of May 2021 | End of June 2021 | End of July 2021 |End of August 2021

0-01 NT Building 100.0 94.0 94.0 89.4 89.4 92.2
0-02 Higashi-lkebukuro Central Place 98.3 98.3 98.3 98.3 98.3 98.3
0-03 Nagoya Center Plaza Building 100.0 100.0 100.0 100.0 96.2 96.2
0-05 Omiya NSD Building 100.0 100.0 100.0 100.0 100.0 100.0
0-06 SAMTY Shin-Osaka Center Building 100.0 100.0 94.5 94.5 94.5 94.5
0-07 Hakata Gion Building 100.0 100.0 100.0 100.0 100.0 100.0
0-08 Chuo Bakuromachi Building 100.0 100.0 100.0 100.0 100.0 100.0
0-09 L.Biz Jimbocho 100.0 100.0 100.0 100.0 100.0 100.0
0-10 Shinsaibashi Building 86.2 86.2 86.2 86.2 86.2 86.2
O-11 L.Biz Sendai 100.0 100.0 100.0 100.0 100.0 100.0
0-12 Sendai Nikko Building 100.0 100.0 100.0 100.0 100.0 100.0
0-14 Nagano Central Building 97.2 98.7 88.6 88.6 88.6 88.6
0-17 Yamagata Ekimae-dori Building 71.9 71.9 71.9 71.9 71.9 71.9
0-18 Akasaka Kawase Building 91.2 91.2 100.0 100.0 100.0 100.0
0-19 Yoyogi 1-chome Building - 100.0 100.0 100.0 100.0 100.0
Total offices 98.0 97.1 96.2 95.4 94.8 95.3

Amare Tokaidori 92.7 87.8 85.8 85.8 86.8 86.8

R-02 Dormy Ukimafunado 100.0 100.0 100.0 100.0 100.0 100.0
R-03 Benefis Hakata-Minami Grand Sweet 97.3 92.2 92.2 93.5 98.5 97.2
R-04 LUXENA HIGASHI-KOENJI 88.1 87.8 90.4 92.2 94.9 89.8
R-06 J City Hatchobori 97.1 99.0 97.1 95.1 96.1 98.1
R-07 LUXENA HEIWADAI 94.5 92.7 92.6 93.8 97.4 96.8
R-08 LUXENA KACHIDOKI 100.0 92.5 85.4 89.3 84.4 89.3
R-09 LUXENA HON-ATSUGI 97.3 97.3 98.7 97.3 100.0 100.0
LUXENA KADOMA 99.3 99.3 98.5 98.6 99.3

Total residence

95.7

(Note) R-05 Alpha Space Toritsudai is not included in the above table as it was transferred.

94.5

94.0

94.3

96.0

95.9
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Occupancy Rate by Property (Hotel and Retail) QIO Invesiment Corporation

(Unit: %)
Premises i
Number Property name End of March 2021 | End of April 2021 End of May 2021 End of June 2021 End of July 2021 |End of August 2021
H-01 Dormy Inn Matsuyama 100.0 100.0 100.0 100.0 100.0 100.0
H-02 Hotel Sunshine Utsunomiya 100.0 100.0 100.0 100.0 100.0 100.0
_— H-03 Dormy Inn Morioka 100.0 100.0 100.0 100.0 100.0 100.0
ote
H-04 ACCESS by LOISIR HOTEL Nagoya 100.0 100.0 100.0 100.0 100.0 100.0
Hotel total 100.0 100.0 100.0 100.0 100.0 100.0
C-01 Prio Daimyo Il 100.0 100.0 100.0 100.0 100.0 100.0
C-02 Co-op Sapporo Shunko 100.0 100.0 100.0 100.0 100.0 100.0
C-03 TA Shonan Kugenumakaigan 100.0 100.0 100.0 100.0 100.0 100.0
Kaden Sumairu Kan YAMADA
C-05 Matsuyama Toiyacho 100.0 100.0 100.0 100.0 100.0 100.0
— C-06 ﬁigg?asrzgf&“aﬁ)” VAMADA 100.0 100.0 100.0 100.0 100.0 100.0
O?r?:rs C-07 AEON STYLE Onomichi (Land) 100.0 100.0 100.0 100.0 100.0 100.0
C-08 BIGMOTOR Sapporo Kiyota (Land) - - 100.0 100.0 100.0 100.0
C-09 DCM Daiki Onomichi (Land) - 100.0 100.0 100.0 100.0 100.0
C-10 Cainz Omiya - - - - 100.0 100.0
Total Retaill and Others 100.0 100.0 100.0 100.0 100.0 100.0

Total portfolio

(Note) R-05 Alpha Space Toritsudai is not included in the above table as it was transferred.
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Appraisal Value

G0

Takara Leben Real Estate
Investment Corporation

Asset
type

Property
number

Property name

NT Building

Acquisition
price
(in million)

Period end
book value
(in million)

6" Fiscal Period

Appraisal

value

(in million) (in million)

Appraisal

NOI

7 Fiscal Period

Appraisal

value

(in million) (in million)

Appraisal

NOI

Difference

Appraisal
value
(in million) (in

Appraisal

Appraisal
value
NOI Cap ook value
. rate . e
million) (in million)

0-02 Higashi-lkebukuro Central Place 9,780 9,890 | 10,600 427 10,500 426 (100) (1) - 609
0-03 Nagoya Center Plaza Building 4,870 5,122 4,880 263 4.9 5,020 267 4.9 140 - (102)
0-05 Omiya NSD Building 3,493 3,522 3,960 192 4.6 3,960 194 46 - 1 - 437
0-06 SAMTY Shin-Osaka Center Building 3,450 3,406 3,600 177 4.4 3,590 174 4.3 (10) (2) (0.1) 183
0-07 Hakata Gion Building 2,500 2,478 2,780 123 4.3 2,850 124 4.2 70 0 (0.1) 371
0-08 Chuo Bakuromachi Building 1,485 1,481 1,920 90 4.2 1,950 91 4.1 30 1 (0.1) 468
Office 0-09 L.Biz Jimbocho 1,006 1,014 1,140 45 3.8 1,140 45 3.8 - (0) - 125
0-10 Shinsaibashi Building 772 767 777 39 4.3 777 38 4.2 - 0) (0.1) 9
O-11 L.Biz Sendai 1,680 1,650 1,830 95 4.7 1,840 94 4.7 10 (0) - 189
0-12 Sendai Nikko Building 1,740 1,749 1,800 88 4.3 1,800 89 43 - 0 - 50
0-14 Nagano Central Building 898 927 952 62 5.7 927 60 5.7 (25) (1) - (0)
0-17 Yamagata Ekimae-dori Building 600 613 651 43 5.7 634 42 5.7 (17) (1) - 20

Akasaka Kawase Building

Yoyogi 1-chome Building
Office Total

)
R-01 Amare Tokaidori 1,100 1,069 | 1,230 60 46| 1,220 59 4.6 (10) (0) - 150
R-02 Dormy Ukimafunado 1,080 1,090 | 1,140 57 45| 1,130 57 45 (10) (0) - 39
R-03 Benefis Hakata-Minami Grand Sweet 1,032 1,009 | 1,120 55 46| 1,140 54 4.5 20 (0) (0.1) 130
R-04 LUXENA HIGASHI-KOENJI 1,060 1,071 | 1,090 44 39| 1,120 44 3.8 30 (0) (0.1) 48
R-06 J City Hatchobori 1,200 1,193 | 1,280 64 48| 1,280 64 4.8 - (0) - 86
R-07 LUXENA HEIWADAI 3,910 3,889 | 4,350 181 40| 4410 179 3.9 60 1) (0.1) 520
R-08 LUXENA KACHIDOKI 1,120 1111 | 1,280 48 37| 1,290 47 3.6 10 (0) (0.1) 178
R-09 LUXENA HON-ATSUGI 705 720 744 38 4.8 761 38 4.7 17 (0) (0.1) 40
R-10 LUXENA KADOMA 2,000 2,039 - - -1 2140 96 4.4 - - - 100
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Appraisal Value & ':'akara Leben Real Estate
nvestment Corporation
N . 6" Fiscal Period 7" Fiscal Period Difference Appraisal
Asset  Property Property name AC(::#zglon Eggf?,;g: Appraisal  Appraisal .~ Appraisal Appraisal . Appraisal Appraisal value
type number (in million)  (in million) value \[e] te value \[e]} rate value NOI il .b°0|f yalue
(in million) ~ (in million) (in million)  (in million) (in million) ~ (in million) (in million)
H-01 Dormy Inn Matsuyama 2,427 2,329 2,550 131 5.0 2,550 131 5.0 - (0) - 220
Hotel H-02 Hotel Sunshine Utsunomiya 2,000 2,112 2,070 116 5.1 2,080 117 5.1 10 0 - (32)
H-03 Dormy Inn Morioka 2,520 2,441 2,570 130 4.9 2,570 130 4.9 - (0) - 128
H-04 ACCESS by LOISIR HOTEL Nagoya 2,500 2,512 2,180 108 4.2 2,190 109 4.2 10 0 - (322)
Hotel 9,447 9,395 9,370 487 - 9,390 488 - 20 1 - (5)
C-01 Prio Daimyo I 980 993 1,120 46 4.0 1,120 46 4.0 - 0 - 126
C-02 Co-op Sapporo Shunko 1,036 1,024 1,100 70 6.2 1,110 70 6.2 10 0 - 85
C-03 TA Shonan Kugenumakaigan 500 505 570 27 4.7 570 27 4.7 - 0 - 64
Retail | C-05 m‘:s:yi:g‘#xyﬁﬂom“"ADA 4030 | 4,021 | 4410 300 | 68| 4410 300 | 6.8 - 0 - 388
j;ﬂ;’r C-06 :T_Zdnedr; Sumairu Kan YAMADA KobeTarumi 4227 | 4277 | 4370 208 | 48| 4360 208 | 4.8 (10) 0 - 82
assets | ¢ o7 | AEON STYLE Onomichi (Land) 900 929 - - - 1,040 48 | 47 - - - 110
C-08 | BIGMOTOR Sapporo Kiyota (Land) 1,610 1,648 ; - - 1,790 |  (Note) | (Note) - ; - 141
C-09 DCM Daiki Onomichi (Land) 1,170 1,192 - - - 1,240 65 5.3 - - - 47
C-10 Cainz Omiya 2,520 2,556 - - - 2,580 125 4.4 - - - 23
Total of Retail and Other assets 16,973 17,149 11,570 652 - 18,220 893 - 0 0 - 1,070

Total of the Portfolio 86,792

(Note) This information is not presented as the DCF method is the only method applied to BIGMOTOR Sapporo Kiyota (Land).
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7th Fiscal Period Balance Sheets

<Assets> (Unit: thousand JPY)

Current assets

Cash and deposits

Cash and deposits in trust
Account receivable

Prepaid expenses
Consumption tax receivable
Other current assets

Total current assets

Tangible fixed assets

Buildings, net

Structures, net

Machinery and equipment, net
Tools, furniture and fixtures, net
Land

Buildings in trust, net
Structures in trust, net

Tools, furniture and fixtures in trust, net
Land in trust

Construction in progress in trust
Total tangible assets

Intangible assets

Leasehold in trust
Software
Total intangible assets

Investments and other assets

Long-term prepaid expenses

Deferred tax assets

Security deposits

Other assets

Total investments and other assets
Total fixed assets

Deferred assets

Investment unit issuance costs
Total deferred assets
Total assets

9,815,530
1,633,984
68,991
141,760
5,204
11,665,471

6" fiscal period 7" fiscal period

4,208,122
1,624,896
94,259
204,793
229172
6,672
6,367,916

2,453,225 3,880,446
9,315 28,046
43,975 42,786
5,950 29,909
1,941,786 6,280,425
18,103,023 18,732,625
66,980 67,280
18,801 34,108
59,240,117 58,343,096
718 718
81,883,896 87,439,443
530,595 -
3,025 2,475
533,620 2,475
255,546 442,788
2,145 4,924
11,000 11,080

10 10

268,701 458,802
82,686,217 87,900,721
28,447 13,268
28,447 13,268

94,380,136

94,281,906

<Liabilities> (Unit: thousand JPY)
Current liabilities

Total liabilities

<Net assets> (Unit: thousand JPY)
Unitholders' equity

Total net assets
Total liabilities and net assets

Investment Corporation

& Takara Leben Real Estate

Operating Accounts payable 226,592
Current portion of long-term loans payable 10,000,000
Current portion of tenant leasehold and security 50.973
deposit in trust ’

Accounts payable 184,653
Accrued expenses 15,940
Income taxes payable 26,793
Consumption tax payable 319,699
Advances received 11,196
Derivative liabilities 3,865
Other current liabilities 5,970
Total current liabilities 10,845,683

Non-current liabilities

Long-term loans payable 33,400,000
Tenant leasehold and security deposits 114,695
Tenant leasehold and security deposits in trust 3,277,646
Asset retirement obligations 88,298
Derivative liabilities 9,237
Total non-current liabilities 36,889,877

47,735,560

Unitholders’ capital 45,189,272
Deduction from unitholders’ capital
Allowance for temporary difference adjustment (36,882)
Total deduction from unitholders’ capital (36,882)
Unitholders’ capital, net 45,152,389
Surplus
Retained earnings 1,505,288
Total surplus 1,505,288
Total unitholders' equity 46,657,677

Deferred gains or losses on hedges (13,102)
Total valuation and translation adjustments (13,102)

46,644,575
94,380,136

6'" fiscal period 7" fiscal period

312,492
9,950,000

50,973

193,598
16,922
60,189

20,491
2,909
8,953

10,616,530

33,450,000
205,535
3,136,223
88,636

36,880,394
47,496,925

6'" fiscal period 7'" fiscal period

45,189,272

(21,279)
(21,279)
45,167,992

1,619,897
1,619,897
46,787,890

Valuation and translation adjustments

(2,909)
(2,909)
46,784,980

94,281,906
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7" Fiscal Period Statements of Income / Statements of Cashflow Gy T Corearaion

<Income Statement> (Unit: thousand JPY) 6" fiscal period 7" fiscal period <Statement of Cash Flows> (Unit: thousand JPY)
Operating revenues

6" fiscal period 7' fiscal period

Cash flows provided by (used in) operating activities

Rental revenue 2,508,637 2,427,281 _
Other rental revenue 179,152 177,464 Incomel bt.afore income taxes 1,500,997 1,621,379
Gain on sales of real estate properties 186,233 457,223 Depreciation N 326,007 334,900
Total operating revenue 2 874.022 3.061 968 Amortlz.atlon of investment unit issuance costs 19,450 15,178
: : ! : ! Borrowing related expenses 61,192 63,803
nterestncome @) (a4
Expenses related to property rental business 915,785 943,498 Interest expense 135,940 138,611
Loss on sales of real estate property 3,029 - Decrease (increase) in operating accounts receivable 10,372 (37,593)
Asset management fee 149,329 157,703 Decrease (increase) in consumption tax receivable - (229,172)
Asset custody and administrative service fees 18,432 19,162 Increase (decrease) in consumption tax payable 202,519 (319,699)
Directors’ compensation 2,400 2,400 Decrease (!ncrease) !n prepaid expensgs 8,524 (43,433)
Taxes and dues 24 621 42,830 Decrease (mcrease).ln Iong-tgrm prepaid expenses 9,232 (126,188)
. Increase (decrease) in operating accounts payable (32,356) 51,357
Other operating expenses 57,669 52,384 Increase (decrease) in accounts bl 5,873 7,665
. payable , ,
Total operating expenses 1,171,268 1,217,979 Increase (decrease) in advances received (3,705) 9,295
Operating income 1,702,753 1,843,988 Decrease due to disposal of properties 5,116,480 5,211,461
. Others (2,670) (508)
Non-operating income Sub total 7,357,820 6,697,012
Interest income 37 44 Interest income received 37 44
Refund of property taxes 19,922 - Interest expenses paid (136,173) (137,630)
Income from insurance claim 817 1,079 Income taxes paid (936) (26,799)
Others - 0 Net cash provided by operating activities 7,220,748 6,532,626
Total non-operating income 20,778 1,124 Cash flows provided by (used in) investing activities
Interest expenses 135,940 138,611 Purchase of property, plant and equipmgnt in trus.t (322,127) (4,625,153)
Borrowing related expenses 67,143 69,043 Payments of tenant leasehold and securlty.deposns. . - (80)
Amortization of investment unit issuance costs 19,450 15178 Proceeds from tenant leasehold and securllty dep03|.ts received (79) 27,406
Total non-operating expenses 299 535 293 733 Repayments of tenant leasehold and securlty deposflts. (347) (268)
: ! Proceeds from tenant leasehold and security deposits in trust 2,484 37,725
Ordinary income 1,500,997 1,621,379 Repayments of tenant leasehold and security deposits in trust (12,743) (151,929)
Income before income taxes 1,500,997 1,621,379 Net cash used in investing activities (339,008) (10,537,511)
.
ncome taxes
Income taxes-current 26,798 60.196 Eroceeds from long-term loans - 9,856,825
epayments of long-term loans - (10,000,000)
Income taxes-deferred (2,129) (2,778) Payments for loan-related expenses (665) -
Total income taxes 24,669 57,417 Distributions paid (1,400,012) (1,433,027)
Net income 1,476,327 1,563,962 Net cash used in financing activities (1,400,678) (1,576,202)
Retained earnings brought forward 28,961 55,935 get anredase (:ecreas‘la) in Cas: a’;d cash equiV:'e“tS - gég;’?g; %’gg;’?g?
. . . ash and cash equivalents at the beginning of the perio ,958, ,039,
Unappropriated retained earnings 1:505,288 1,619,697 Cash and cash equivalents at the end of the period 9,039,193 3,458,106
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Profit and Loss by Property ) T e real avate

(Unit: thousand JPY)

Higashi-lkebukuro Nagoya . o SAMTY Shin-Osaka
Central Place Center Plaza Building i N EUlelig Center Building

Property name
NT Building

@ Lease business revenue 338,922 264,679 187,972 130,949 110,025
Lease business revenue 289,120 240,892 170,526 123,687 100,155
Other lease business revenue 49,802 23,786 17,445 7,262 9,869

@ Sﬁg[:tli;‘gs?:genses from real 85,992 46,625 63,181 30,815 28,219
Management fee 30,967 9,816 23,435 12,057 8,148
Utilities expenses 20,325 13,170 15,360 5,932 6,187
Taxes and dues 24,828 14,512 15,989 7,745 9,306
Insurance premium 551 324 498 172 199
Repair expenses 8,865 8,390 7,246 4,463 3,938
Trust fee 400 375 300 300 400
Other expenses 53 37 350 145 38

@ NOI (1D-2) 252,930 218,053 124,791 100,133 81,806

@ Depreciation 38,556 27,975 26,328 7,257 10,988

® Ss‘igtr:tli;‘gsii’::g°{“<§_$)ss) from real 214,373 190,077 98,462 92,876 70,817

® Acquisition price 12,350,000 9,780,000 4,870,000 3,493,900 3,450,000

@ NOl yield (%*Annualized) 4.06 4.42 5.08 5.69 4.70
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Profit and Loss by Property G ks oben Real Eonate

(Unit: thousand JPY)

Property name .
Hakata Gion Building ChUOBEfI‘g;rgmaCh' L.Biz Jimbocho Shinsaibashi Building L.Biz Sendai

q
3
J]
1y
1
0y
1
o
|

@ Lease business revenue 93,076 67,208 26,943 27,504 67,515
Lease business revenue 84,944 59,098 26,527 23,083 60,749
Other lease business revenue 8,131 8,110 416 4,420 6,766

@ Ssﬂgtr:tliggsf:genses from real 23,493 23,449 3,876 13,759 27,023
Management fee 7,078 6,847 1,780 3,630 12,785
Utilities expenses 5,491 5,531 - 2,990 4,582
Taxes and dues 7,393 7,749 1,736 4,466 4,909
Insurance premium 148 156 27 75 155
Repair expenses 2,591 2,723 - 2,156 4,252
Trust fee 400 400 300 400 300
Other expenses 389 41 33 41 38

@ NOI (D-©) 69,583 43,759 23,066 13,744 40,492

@ Depreciation 11,726 4,266 2,789 3,542 8,858

® Sg:{:ﬂ@gg;‘;"g_%’)ss) from real 57,857 39,493 20,277 10,202 31,634

® Acquisition price 2,500,000 1,485,100 1,006,000 772,000 1,680,000

@ NOI yield (%*Annualized) 5.52 5.85 4.55 3.53 4.78
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Profit and Loss by Property ) T e real avate

(Unit: thousand JPY)

Property name

Sendai Nikko Building Nagano Central Building EkimaYea-(rjnoar?gt:ilding Akas;lljﬁldii(nagvase Yoyogi 1-chome Building

@ Lease business revenue 66,960 45,560 28,675
Lease business revenue 61,945 43,084 28,675
Other lease business revenue 5,015 2,475 -
@ Ss‘igggtliggs?rfgenses from real 22,013 14,916 1,034
Management fee 5,775 6,752 739
Utilities expenses 4,318 2,829 -
Taxes and dues 7,388 4,551 4
Insurance premium 120 150 29
Repair expenses 3,872 291 -
Trust fee 450 300 254
Other expenses 87 41 6

@ NOI (D-Q) 44,047 30,643 12,720 27,641
@ Depreciation 5,585 10,107 6,758 944 3,126
® Ss‘igtrztli;‘gsii’::go{“@g_g)ss) from real 39,361 20,535 5,964 11,776 24,515
® Acquisition price 1,740,000 898,000 600,000 690,000 1,850,000
@ NOI yield (%*Annualized) 5.12 6.77 4.21 3.66 4.40
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Profit and Loss by Property

Takara Leben Real Estate

Investment Corporation

Property name

@ Lease business revenue

Lease business revenue

Other lease business revenue
(@ Operating expenses from real

estate leasing
Management fee

Utilities expenses
Taxes and dues
Insurance premium
Repair expenses
Trust fee
Other expenses

@ NOI (D-Q)

@ Depreciation

® Operating income (loss) from real

estate leasing (3-@)
® Acaquisition price

@ NOl yield (%*Annualized)

Amare Tokaidori

Dormy Ukimafunado

Benefis Hakata-Minami
Grand Sweet

LUXENA HIGASHI-
KOENJI

(Unit: thousand JPY)

J City Hatchobori

35,943 29,363

34,724 33,329 28,199

1,218 1,641 1,163
8,050 4,209 10,776 9,191 9,349
2,800 328 4,280 3,480 3,942
314 10 246 206 422
2,146 1,661 2,597 1,532 2,883
80 61 77 40 77
2,219 1,813 2,941 3,597 1,667
300 300 300 300 300
187 33 332 34 55
27,893 27,638 24,194 20,172 32,575
8,900 2,975 6,737 3,803 4,974
18,993 24,662 17,456 16,368 27,600
1,100,000 1,080,000 1,032,000 1,060,000 1,200,000
5.03 5.08 4.65 3.78 5.38
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Profit and Loss by Property QS Investment Corporation
(Unit: thousand JPY)
H-01

Property name
LUXENA HEIWADAI LUXENA KACHIDOKI LUXENA HON-ATSUGI LUXENA KADOMA Dormy Inn Matsuyama

.d_llrmg \nn

(@ Lease business revenue 114,448 31,816 26,528 51,712
Lease business revenue 102,810 27,467 24,197 49,782
Other lease business revenue 11,637 4,348 2,331 1,929 -
@ eosﬂgiztliggs‘?r’]‘genses from real 23,664 7,241 9,882 5,018 9,004
Management fee 12,596 4,352 4,972 3,436 765
Utilities expenses 1,539 270 901 1,263 900
Taxes and dues 5,141 1,089 1,040 4 6,849
Insurance premium 174 40 55 125 148
Repair expenses 3,646 1,079 2,892 181 -
Trust fee 375 375 - - 300
Other expenses 191 33 21 6 41
@ NOI (D-@) 90,784 24,574 16,645 46,694 67,495
@ Depreciation 11,776 4,766 3,314 13,412 19,220
® eosﬁitr:tli;‘gsi%og_g)ss) from real 79,007 19,808 13,331 33,282 48,274
® Acquisition price 3,910,000 1,120,000 705,000 2,000,000 2,427,000
@ NOl yield (%*Annualized) 4.61 4.35 4.68 6.04 5.52
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Profit and Loss by Property QS Investment Corporation

(Unit: thousand JPY)

H-02 H-03 H-04 C-01 C-02
Property name ;
Hotel Sunshine ] ACCESS by LOISIR . .
Utsunomiya Dormy Inn Morioka HOTEL Nagoya Prio Daimyo Il Co-op Sapporo Shunko

@ Lease business revenue 62,917 74,958 - 30,433 41,760
Lease business revenue 62,917 74,958 - 27,311 41,760
Other lease business revenue - - - 3,121 -

@ Ss‘igtr:tliggs‘?:genses from real 10,307 8,400 45,141 8,003 4,644
Management fee 367 749 103 2,827 417
Utilities expenses - - 78 2,406 -
Taxes and dues 4,729 7,271 5,721 1,776 3,792
Insurance premium 167 177 82 19 99
Repair expenses 4,601 183 3,982 533 -
Trust fee 400 - 375 400 300
Other expenses 41 18 34,797 40 33

@ NOI (D-Q) 52,610 66,557 (45,141) 22,429 37,115

@ Depreciation 17,366 27,227 10,546 1,201 7,760

® Sﬁ:{:t|i2§;i?%°g_$)ss) igeri (e 35,243 39,330 (55,687) 21,228 29,355

® Acquisition price 2,000,000 2,520,000 2,500,000 980,000 1,036,000

@ NOI yield (%*Annualized) 5.22 5.24 (3.58) 4.54 7.11
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Profit and Loss by Property QS Investment Corporation

(Unit: thousand JPY)

C-03 C-05 C-06 C-07 C-08
Property name TA Shonan Kaden Sumairu Kan Kaden Sumairu Kan AEON STYLE Onomichi BIGMOTOR Sapporo
Kugenumakaigan YAMADA YAMADA (Land) Kiyota (Land)
9 9 Matsuyama Toiyacho KobeTarumi (Land) y

-

sEEELag |

@ Lease business revenue 17,170 (Note 1) (Note 1) 28,566 (Note 1)
Lease business revenue 15,816 (Note 1) (Note 1) 28,566 (Note 1)
Other lease business revenue 1,353 (Note 1) (Note 1) - (Note 1)

@Ssra[:tr:tliggstia:genses from real 3176 (Note 1) (Note 1) 15 Note 1)
Management fee 1,058 (Note 1) (Note 1) 142 (Note 1)
Utilities expenses 1,164 (Note 1) (Note 1) - (Note 1)
Taxes and dues 919 (Note 1) (Note 1) 4 (Note 1)
Insurance premium 15 (Note 1) (Note 1) - (Note 1)
Repair expenses - (Note 1) (Note 1) - (Note 1)
Trust fee - (Note 1) (Note 1) - (Note 1)
Other expenses 18 (Note 1) (Note 1) 5 (Note 1)

® NOI (1D-Q) 13,994 153,119 102,721 28,414 22,331

@ Depreciation 1,365 15,654 - - -

@Ss‘i:::tliggsi;‘;"g_ég)ss) from real 12,628 137,464 102,721 28,414 22,331

® Acquisition price 500,000 4,030,000 4,227,000 900,000 1,610,000

@ NOI yield (%*Annualized) 5.55 7.54 4.82 6.26 4.82

(Note 1) Due to the approval of the tenant not being obtained, it is not disclosed.
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Profit and Loss by Property QS Investment Corporation

(Unit: thousand JPY)

C-09 C-10
Property name DCM Daiki Onomichi

(Land) Cainz Omiya

(D Lease business revenue
Lease business revenue

Other lease business revenue

@ Operating expenses from real

estate leasing (Note 1) (Note 1)
Management fee (Note 1) (Note 1)
Utilities expenses (Note 1) (Note 1)
Taxes and dues (Note 1) (Note 1)
Insurance premium (Note 1) (Note 1)
Repair expenses (Note 1) (Note 1)
Trust fee (Note 1) (Note 1)
Other expenses (Note 1) (Note 1)
@ NoI (D-@) (Note 1) 23,414
@ Depreciation - 3,069
®S§:tr:t|'2§sﬁzog.$)ss) from real (Note 1) 20344
® Acquisition price 1,170,000 2,520,000
@ NOI yield (%*Annualized) (Note 1) 547

(Note 1) Due to the approval of the tenant not being obtained, it is not disclosed.
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Financial Summary ® Takara Leben Real Estate

Investment Corporation

1st period | 2" period | 3™ period 4t period 5th period 6t period 7th period
(August (February (August (February (August (February (August
2018) 2019) 2019) 2020) 2020) 2021) 2021)

Days in operation 33 181 184 182 184 181 184
NOI (JPY million) 314 1,717 1,489 2,142 2,140 2,097 1,995
FFO (Funds from Operation/JPY million) 112 1,412 1,139 1,711 1,706 1,618 1,441
FFO per unit (JPY) 324 4,087 3,297 3,699 3,689 3,499 3,115
Interest-bearing debt (JPY million) 34,600 33,260 35,980 43,400 43,400 43,400 43,400
Interest-bearing debt to total asset (%) 49.7 47.8 49.5 45.9 45.9 46.0 46.0
Loan to appraisal value (%) 47.6 45.1 46.8 42.8 43.1 43.5 43.5
Net Asset Value per unit (JPY) 101,345 104,710 104,539 112,296 111,103 109,202 109,764

(Note) Calculation is based on the following formula

NOI = Property related revenues - Property related expenses + Depreciation - Gains on sales of property

FFO = Net income + Depreciation and amortization = Gains (losses) on sales of property

FFO per unit = FFO / Total number of investment units issued and outstanding

Interest-bearing debt ratio (LTV) = Interest-bearing debt at the end of the period / Total assets at the end of the period X 100

Appraisal LTV = Interest-bearing debt at the end of the period / (Total assets at the end of the period + Appraisal value of real estate, etc. at the end
of the period) X 100

NAV per unit = (Net assets at the end of the period - Total distributions to be paid + Total appraisal value of real estate, etc. — Total book value of real
estate, etc. at the end of the period)/ Total number of investment units issued and outstanding
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Overview of the Asset Management Company GO Tokara Leben Reat Estate

Investment Corporation

Takara PAG Real Estate Investment Advisors Co., Ltd.
Akasaka 1-14-15, Minato-ku, Tokyo

Masayuki Ishihara, Representative Director
Tetsuo Saida, President and Representative Director

Representative

DS o January 15, 2016

Incorporation
Paid-in Capital 50 million JPY

Takara Leben Co., Ltd. (60%)
Shareholder PAG Real Estate Holding Limited (30%)
Composition Kyoritsu Maintenance Co., Ltd. (5%)
Yamada Holdings Corporation (5%)

General Meeting of

Shareholders
Auditor

Board of
Investment RIECIEE Compliance
Committee Committee Takara PAG

Representative R

Director AH V- <ITHERIEA (-RET) ORESHSHTT.

Compliance Department
(Compliance Officer)
IS Tl Financial Planning Department
Department

Website: htfbs://WWw.takara-pag.com/
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https://takara-reit.co.jp/en/index.html
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Takara Leben Mnvestment®€orporation
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- This document has been prepared for information purposes only and is not for soliciting and inviting investment or recommending transaction of specified
products.

- This document does not constitute a disclosure document or a management report based on the Financial Instruments and Exchange Act, the Act on
Investment Trusts and Investment Corporations or the listing regulations of the Tokyo Stock Exchange.

» This document includes forward-looking statements. The forward-looking statements are subject to various risks and uncertainties currently unknown
since they are based on currently available information, certain assumptions and preconditions. The contents of forward-looking statements may be
affected by these risks, uncertainties, assumptions and other factors. Therefore, such forward-looking statements do not guarantee future performance,
management results, financial standing, etc. of Takara Leben Real Estate Investment Corporation

- As for the information provided in this document, neither its accuracy nor safety are guaranteed although we have made every effort to provide correct
information. Please note the information may be modified or deleted without prior notice.

- Duplication, reproduction, etc. of the contents of this document without prior consent are prohibited.




