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| “MIRAI Revitalization Plan” (June 16, 2020)

Suspended mid-term management plan given the impact of COVID-19. Focus on “MIRAI Revitalization Plan” aiming
for portfolio construction that matches the post-COVID-19 market, recovery and growth of DPU

Expanded Mid-term Management Plan MIRAI Revitalization Plan (~Mid 2021)

(Target for the end of 2020) ) .
Focus on 3 challenges surfacing from the impact of

Lowering COVID-19.
risk premium
Repower2020-ER (DPU yield) Solidify the base for DPU recovery and growth in line

In line with with generation of variable rent.

Over 1,425 yen J-REIT average

1. Conversion of Hotel WBF Yodoyabashi-Minami

Top 3 assets NOI yield after depreciation
Up to 40% Over 4.0%
AUM LTV

2. Further renewal of Mi-Nara
Over 200 billion yen Up to 45%

3. Portfolio reconstruction including potential

to office

asset replacement
Leveraging on the strength as diversified REIT, aim to

........................... Results before COVID_lg L e e e

DPU (excluding disposition gain) Investment unit price reconstruct the portfolio that matches the post-COVID-19
1,436 yen 61,200 yen market. Keeping in mind the combination of more defensive
(Results for 6th FP) (as of January31, 2020) asset classes, aspire to create more solid portfolio including

potential asset replacement.

| ittt |

Steadily made progress toward achieving goals when both DPU and
unit price was significantly impacted from COVID-19.




|Progress of Portfolio Reconstruction including Potential Asset Replacement

Asset Type

As of MIRAI Revitalization Plan Disclosed (June 2020)

Urban office with potential rent upside will continue to be considered
however, probability of rent increase and appropriate cap rate will be
determined conservatively based on the post-COVID-19 office demand
and potential of adding value.

Roll out of series of satellite office and serviced office that have high
demand potential in post-COVID-19 era through conversion of existing
office and hotels may be considered.

Shift to assets focusing on experiential consumption is temporarily
suspended in order to determine post-COVID-19 market.

Investment will be considered for neighborhood shopping centers
(supermarkets, home improvement centers, etc.) located in densely
populated area that were proven to have solid demand during COVID-19
epidemic, while ascertaining the area and competitive landscape.

No new acquisition in principle while closely monitoring post-COVID-19
demand.
For asset with below portfolio average profitability, asset replacement may

be considered. Portfolio composition may be maintained at current level
(approximately 20%) or lowered.

Cashflow from existing assets are stable even under the impact of COVID-
19. Aim to expand in areas where Mitsui & Co.’s expertise can be utilized.

Focus on educational assts with great social meanings and data centers
whose demand is expected increase due to the expansion of teleworking.

Actively consider defensive logistics and land assets to secure long-term
stable profit.

Note: Ratios are as of the fiscal period ended April 30, 2020 (8t FP) and based on the acquisition prices.

Progress as of November 2020

® Renovation work and leasing of BizMiix Yodoyabashi
(conversion from hotel) is progressing smoothly.

m Consider properties that can meet demands for visit
type tenant, service tenant such as cram school as well
as satellite office that match the post-COVID-19 market
demand.

®m Consider neighborhood retail properties located in
densely populated area.

® Neighborhood retail property recorded strong sales
even under the continued influence of COVID-19.

I m Disposed of an asset whose yield was below portfolio |
average at above book value while exposure to hotel |
assets were lowered.

Comfort Hotel Shin-Yamaguchi

|
|
|
|
: / 920 million yen
|

|

®m Acquire a highly defensive Industrial Asset.

Odawara Material Storage and Delivery
Center (land) /2,300 million yen

m Further consideration of similar acquisition that would |
be resilient against the impact of COVID-19 going I
forward. 1

h------



|Overview of the Asset Replacement Project disclosed in November 2020

Before Replacement
as of the end of April 2020

Others 7.8%

\

i- Asset replacement project that improves “defensiveness and profitability” of the portfolio.

: Dispose a hotel with risk of being impacted by COVID-19 and acquire a defensive industrial
: asset.

1 m Improve profitability and unrealized gain of the portfolio due to the reasonable acquisition price
| through one-on-one negotiation.

\,

Disposition
% 2

Name
Odawara Material Storage and
Comfort Hotel Shin-Yamaguchi } Delivery Center (land)
Asset Type Hotel (Core) Industrial (New Type)
Address Yamaguchi-shi, Yamaguchi v Odawara-shi, Kanagawa
Disposition/Acquisition Date November 30, 2020 March 1, 2021
Disposition/Acquisition Price 920 million yen 2,300 million yen
Appraisal Value (Note 1) 963 million yen 2,550 million yen
Unrealized Gain (Note 2) 84 million yen 250 million yen
NOI Yield after Depreciation 4.0, (Note 4) 4.9%

Hotel
19.0%

Core Assets
89.0% Office

0
Retail 55.4%

17.8%

am 153.4 billion yen

(Based on Acquisition Price)

v

After Replacement + Conversion of BizMiiX

Others 9.3%

Hotel
17.4%
Core Assets
87.4%
] Office
Retail 57.0%
16.3%

am 152.3 billion Yen

(Based on Acquisition Price)

Note 1: The appraisal value of Comfort Hotel Shin-Yamaguchi is as of April 30, 2020 and Odawara Material Storage and Delivery Center (land) is as of October 30, 2020.

Note 2: The difference between the appraisal value and the book value. The figure of Comfort Hotel Shin-Yamaguchi is as of April 30, 2020 and Odawara Material Storage and Delivery Center (land) is as of the acquisition date.
Note 3: The figure of Comfort Hotel Shin-Yamaguchi is based on the book value based on actual results for the fiscal period ended April 30, 2020 and Odawara Material Storage and Delivery Center (land) is based on the acquisition price based on the appraisal NOI.

Note 4: It will become lower than the portfolio average once impact of renewal of facility and maintenance work planned going forward are reflected.



New Property

Odawara Material Storage & Delivery Center (land)

Acquisition price Appraisal value

a\l-\;_\‘\ 4x_§
W 2,300 million yen 2,550 million yen
L

NOI yield after dep.

4-9°/o

Appraisal NOI yield

4-9°/o

B Located 1.2 km from Kozu IC of Seisho By-Pass and 3.5 km from Odawara-
Higashi IC of Odawara-Atsugi Road, it is highly convenient as a transport base for
cities in Tokyo metropolitan area and is suited for logistic facilities or factories as it
is adjacent to a 12-meter width road.

B The tenant is a construction machinery & material trading company (under a
major general trading company and a super general contractor group). Odawara
MS & DC is for relocation and set-up project from another existing location in
Kanagawa ,hence long-term stable usage is expected as an important base.

B This acquisition matches the tenant’s CRE needs related to relocation and new
set-up to MIRAI's investment strategy seeking defensive asset with long-term
stability.

Address

(lot number) 2842-2, sakaikyu, Kozu, Odawara-shi, Kanagawa

Land area 16,529.10 sgm

{ \NB‘WP\ >
LOPIA / CAINZ e (\‘g/é\/ —
® Odawara Takada 3 “NT
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e
= e
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\ | " Gotemba Line
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i Road >/
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Occupancy rate

0,
(number of tenants) 100.0% (1)

Not disclosed

UChELS (@ material trading company under a major general trading company)

Lease Reservation agreement to establish fixed-term commercial land leasehold
Contract term: 20 years from January 1, 2020
A 10-year no cancellation clause from the start of the leasehold is included.
Monthly rent is equal to 50% of the contract until the end of May 2020.

Overview of Lease

Note: As of today, construction work has not begun and the Material Storage & Delivery Center has posted images.

Schedule from the signing of the PSA* to the completion of building
(Forward Commitments)

- Commencement of R
Conclusion of PSA AT G [ Acquisition by MIRAI

March 1, 2021

Completion of
construction

June 1, 2021

November 24, 2020 January 1, 2021

Tenant - MIRAI
Take over the leasehold agreement
(March 1, 2021~)

Tenant - Seller
Conclude the reservation agreement
(January 1, 2021~)

Rent (50%) Rent (100%)

1 1 I L | I L | I I

> .
g Vacant lot Development by the tenant (to b%%u(nje? bgy the
3 tenant

. o N e\ e

Seller (Not disclosed) MIRAI

pue’

| Jl J1l J1 ]

* Sale and purchase agreement



|(References) Industrial Location Potential in Odawara

Easy access to Ken-O Expressway and Tomei Expressway through Seisho By-Pass and Odawara-Atsugi road and highly
convenient as transport base for Tokyo metropolitan area.

3 industrial parks under sale is in high demand from companies seeking to secure labor and are attracted to convenience of
transportation as well as preferential treatment by Odawara City and there is only a few sections available for sale remaining.

Location suitable for metropolitan transportation Odawara with a concentration of industrial facilities Factory Location Trends in Kanagawa Prefecture

B Industrial parks in Odawara City can access B There are two other industrial park under sale in B Supply has been stagnant since the large scale
highways and expressway within 10 minutes and Odawara City including E Project Odawara Kozu supply in 2012 to 2013.
highly convenient as a transport base to cover not where the Asset to be Acquired is located. m  New factory set-up have been progressing and in
Onl}(’ Kanﬁgawa pref_ec:crure bué also greater 'I(;O}lzyo_o ® There are numerous manufacturing facilities near the recent 10 years between 2009 and 2018, on
Ewe ropolitan area via fomel Expressway and en the asset to be acquired and there is a high average 18 factories were newly established each

xpressway. concentration of industrial facilities including logistic year with gross area of 154,000 square meters.

B Odawara City enforced Business Attraction facility for Amazon
Ordinance in 2015 and expanded measures to
support companies seeking factory sites. Changes in the size & numbers of factories

(thousand sgm) (Kanagawa Pref.) (numbers)
\ 400 40
\ / floor area —@©—numbers
° \, .

®
L

\ \
/ 300 30
\ / ‘§ Odawara MS & DC /

= Sta.

Y Kamonomlya
Sta.
100 10
0 0
//'/' Odawara Sta 09 10 11 12 13 14 15 16 17 18

Sources: Odawara City “Factory Location Guideline” Sources: Prepared by the Asset Manager based on publicly available information Sources: METI “Factory location trend survey” (yea r)



| Disclaimer

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

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

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

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

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

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

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

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

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

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

@ MIRAI Corporation. All rights reserved.

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

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





