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| Executive Summary

DPU NAV per Unit (Note2) E Rating
taer 26 1,289 180 1 54 890 yen A
(October 2025) J yen billion yen yen : -
Results +79yen from the forecast Implemented assets +1,330yen from 1 notch up
(Note1) replacement the previous period R&I
: : . . : B Focusing on improving distributions by enhancing earning power and
Unrealized gain P'pe"ne realizing unrealized gains through asset replacement, until the recovery of

External
Growth

20.6 avorox. 11,0

billion yen billion yen
Unrealized gain ratio:11.4% 3 properties

capital markets. Disposed of one educational property and acquired one office
property. Continuing the momentum from the previous fiscal period, unrealized
gains were realized, the portfolio’s earning power was further strengthened,
and the foundation for future distribution growth was enhanced. In addition to
the existing pipeline of approximately 11.0 billion yen, negotiations are
currently underway for the acquisition of multiple additional properties.

NOI yield

4.7°/o

the 19th Fiscal Period

Occupancy rate

99-00/0

As of October 31, 2025

Portfolio
Management

B Portfolio strategy: Pursuing internal growth through upside potential

m Office: Occupancy rate at the end of the period was 97.4%. NOI for large-scale
offices is on a recovery track, and steady rent growth is observed in mid-sized
offices.

B Hotel: Supported by increased inbound demand, record high rents since
acquisition were recorded across most of the variable rent properties, while
effort to convert fixed-rent leases to variable rent is ongoing.

49,34,

As of October 31, 2025

Average interest rate

0-890/0

As of October 31, 2025

Note 1:

same applies hereinafter.

“NAV per Unit” = (unitholders’ capital + (appraisal value - book value)) / Total number of outstanding investment units
“From the previous period” = NAV at the end of 19t FP (before truncation) - NAV at the end of 18t FP (before truncation)
Figure is rounded down to the nearest 10 yen. The same applies hereinafter.

Note 2:

B Credit Rating: R&I's long-term issuer rating upgraded from A to A+

B Debt financing: Spreads on new borrowings and refinancings remained
the same as historical levels. Financing was conducted through green
finance.

( Loan amount: 2.1 billion yen; Term: 7 years; Balance after the
financing: 8.3 billion yen)

The forecast DPU for the 19th fiscal period was initially disclosed on June 16, 2025, and subsequently revised and disclosed on October 24, 2025. All comparisons against forecast in this material are comparison against the forecast as of June 16, 2025, unless otherwise noted. The
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Financial Summary & Forecasts

|Financial Summary (1/3)

18th FP 19th FP 20th FP 21th FP
April 30, 2025 October 31, 2025 April 30, 2026 October 31, 2026
(unit: million yen) Results Results Changes Forecasts "°® | Changes [Forecasts ™2 | Changes [Forecasts "°*? | Changes
Operating revenue 8,419 5,977 -2,441 5,855 122 6,077 99 6,012 -65
Leasing business revenue 5,126 4,970 -156 4,937 32 5,030 59 5,155 125
Other leasing business revenue 901 955 54 917 37 1,047 92 857 -190
Gain on sales of real estate properties 2,391 52 -2,338 - 52 - -52 - -
Operating expenses 5,434 3,048 -2,386 3,094 -45 3,094 45 3,041 -53
Expenses related to leasing business 1,761 1,637 -124 1,695 -58 1,682 45 1,589 -93
Loss on sales of real estate properties 2,245 = -2,245 - - - - - -
Depreciation and loss on retirement 790 772 -18 770 1 788 16 827 38
General administrative expenses 638 639 1 627 12 622 -16 624 1
Operating income 2,984 2,928 -55 2,761 167 2,983 54 2,971 -11
Non-operating income 4 7 3 13 -6 12 4 7 -4
Non-operating expenses 414 461 46 464 -3 514 52 544 30
Ordinary income 2,573 2,474 -98 2,310 164 2,481 7 2,434 -47
Net income 2,572 2,474 -98 2,309 164 2,480 2,433 -47
DPU (yen) 1,357 1,289 -68 1,210 79 1,300 11 1,275 -25
Total number of outstanding investment units 1,907,440 1,907,440 - 1,907,440 - 1,907,440 - 1,907,440 -
FFO per unit (yen) (No©3) 1,686 1,674 -12 1,614 -60 1,714 40 1,709 -5
Payout ratio (%) (No©3) 80.5 77.0 -3.5 74.9 2.0 75.8 -1.1 74.6 -1.3
NAV per unit (yen) (No©3) 53,560 54,890 1,330 - - - - - -
BPS (yen) (Vo) 44,070 44,070 - - - - - - -

Note 1: This forecast was published in “(REIT) Financial Report for the Fiscal Period ended April 30, 2025 (The 18t Period)” dated on June 16, 2025.

Note 2: This forecast is calculated based on certain assumptions as of December 16, 2025 and subject to change due to conditions such as change in rent income thorough tenant turnovers, acquisition and disposition of assets, and additional unit issuance. The forecast should not be construed

as guarantee of DPU.

Note 3: FFO per unit = (net income for the period + depreciation expense + gains/losses on property sales) + the number of units outstanding. Payout ratio = distributions per unit + FFO per unit
BPS =Unitholders’ capital/Total number of outstanding investment units. NAV =Unitholders’ capital + Unrealized gain. The figures are rounded down to nearest 10 yen.
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Financial Summary & Forecasts

|Financial Summary (2/3)

: Newly acquired
19th FP Total Office Retail Hotel Others
property

Disposed property

(unit: million yen) Results | Changes| Results | Changes| Results | Changes| Results | Changes| Results [ Changes| Results | Changes| Results | Changes
Operating revenue (excluding Gain on sales) 5,925 -102 3,465 236 824 -368 1,120 38 514 -8 236 175 112 -381
Leasing business revenue 4,970 -156 2,590 140 802 -271 1,065 -15 511 -9 199 147 112 -291
Utilities charges 688 25 670 90 17 -64 - - - - 18 14 - -64
Other operating income 266 28 204 5 4 -32 54 53 3 1 18 13 = -25
Operating expenses 1,637 -124 1,253 109 159 -267 172 38 52 -5 46 29 13 -286
Outsourcing service expenses 304 -56 276 14 13 -71 10 0 3 -0 19 12 0 -68
Utilities expenses 529 -7 512 69 15 -78 0 0 = - 17 13 = -78
Taxes and dues 459 -32 255 4 74 -45 88 4 41 4 0 -0 10 -46
Repair expenses 151 23 66 4 39 10 43 15 2 -6 4 3 0 -5
Other expenses related to rent business 192 -51 142 16 16 -83 29 18 4 -3 4 -0 0 -87
NOI 4,288 21 2,212 126 665 -101 947 -0 462 -2 190 146 99 -95
Depreciation and loss on retirement 772 -18 456 31 82 -60 158 10 75 0 19 19 15 15
Income from real estate leasing business 3,516 40 1,756 95 583 -40 788 -11 387 -3 171 127 84 -110
Capital expenditure (N0 1) 592 185 235 -35 14 -12 339 249 2 -16 22 22 - -10
NOI yield (ot 2) 4.7% -0.0% 4.4% -0.0% 4.3% -0.1% 5.7% -0.1% 5.3% -0.0% = - = -
NOI yield after depreciation (N°%© 2) 3.9% -0.0% 3.5% -0.0% 3.8% 0.2% 4.8% -0.2% 4.4% -0.0% - - - -
Average occupancy rate during the period 99.1% 0.5% 97.8% -0.3% 99.7% 1.5% 99.3% 0.0% 100.0% - = - = -
Number of properties 44 - 15 1 10 - 15 - 4 -1 4 - -3 -
AUM (acquisition price) 180,155 2,181 103,283 6,081 30,231 - 32,643 - 13,996 -3,900 13,982 - -3,900 -

Note 1: Capital expenditures reflect the actual amount spent during the current period and therefore may differ in part from the amounts recorded for accounting purposes.
Note 2: Based on book value. Calculated based on weighted values using the number of days of ownership for properties acquired or disposed during the fiscal period. The same applies hereinafter.

Note 3: The “Newly acquired property” column shows the aggregate of properties acquired during the current and the previous fiscal periods, while the “Disposed property” column shows the aggregate of properties disposed of during the current and the previous fiscal periods.



Financial Summary & Forecasts

Financial Summary (3/3)

20th FP Forcasts and Changes from 18th FP Offce Newly acquired property
(unit: million yen) Changes Forecasts
Operating revenue (excluding Gain on sales) 6,077 152 3,739 273 830 5 1,106 -13 401 -113 192 183 - -112
Leasing business revenue 5,030 59 2,716 126 808 6 1,105 40 399 -112 189 179 - -112
Utilities charges 610 -78 593 -77 16 -0 - - - - 0 0 - -
Other operating income 437 170 429 225 4 -0 0 -53 2 -0 3 2 - -
Operating expenses 1,682 45 1,330 77 139 -19 158 -14 53 1 27 25 = -13
Outsourcing service expenses 327 23 300 24 14 0 9 -0 2 -0 23 22 - -0
Utilities expenses 471 -57 455 -57 15 -0 0 -0 - - 0 0 - -
Taxes and dues 453 -5 264 9 72 -1 85 -2 31 -10 = -0 = -10
Repair expenses 158 6 93 27 23 -15 28 -15 12 10 2 1 - -0
Other expenses related to rent business 271 79 217 74 14 -1 33 3 6 2 1 1 - -0
NOI 4,394 106 2,408 196 690 24 947 0 347 -114 165 157 = -99
Depreciation and loss on retirement 788 16 477 21 82 0 168 10 59 -15 19 19 = -
Income from real estate leasing business 3,606 90 1,931 175 607 24 779 -9 287 -99 145 137 - -99
Capital Expenditure 1,281 688 792 556 46 31 420 80 21 19 = - = -
NOI yield 4.9% 0.1% 4.6% 0.2% 4.5% 0.2% 5.8% 0.1% 5.2% -0.1% = - > -
NOI yield after depreciation 4.0% 0.1% 3.7% 0.2% 4.0% 0.2% 4.7% -0.0% 4.3% -0.1% = - = -
Average occupancy rate during the period 98.8% -0.3% 96.5% -1.4% 99.9% 0.2% 99.6% 0.4% 100.0% - - - - -
(unit: milion yen)
Operating revenue (excluding Gain on sales) 6,012 -65 3,722 -16 838 8 1,049 -56 401 0 = - = -
Leasing business revenue 5,155 125 2,890 174 816 7 1,049 -56 399 0 - - - -
Utilities charges 676 65 658 65 17 0 - - - - - - - -
Other operating income 181 -256 173 -256 4 0 0 - 2 - - - - -
Operating expenses 1,589 -93 1,270 -60 146 7 132 -25 40 -13 = - = -
Outsourcing service expenses 303 -23 277 -23 14 0 9 -0 2 -0 - - - -
Utilities expenses 541 70 524 69 16 0 0 - - - - - - -
Taxes and dues 486 32 287 22 77 5 90 4 31 0 - - - -
Repair expenses 104 -54 55 -38 25 2 20 -8 2 -10 - - - -
Other expenses related to rent business 154 -117 125 -91 13 -1 11 -21 3 -2 - - - -
NOI 4,422 28 2,452 43 691 1 917 -30 361 13 = - = -
Depreciation and loss on retirement 827 38 501 23 84 1 181 13 60 0 = - = -
Income from real estate leasing business 3,595 -10 1,951 20 607 -0 735 -43 300 13 - - - -
Capital Expenditure 1,008 -272 700 -92 34 -11 262 -158 11 -9 - - - -
NOI yield 4.8% -0.0% 4.6% -0.0% 4.5% -0.0% 5.5% -0.3% 5.3% 0.1% = - = -
NOI yield after depreciation 3.9% -0.0% 3.7% -0.0% 3.9% -0.0% 4.4% -0.3% 4.4% 0.1% = - = -

Average occupancy rate during the period 99.8% 1.1% 99.5% 3.0% 100.0% 0.1% 100.0% 0.4% 100.0% - - - - -




Financial Summary & Forecasts

Factor Analysis: Change in DPU

vs. Previous Fiscal Period

vs. Forecast

(yen)
1,500

1,400

1,300

1,200

1,100

Legend: [ Increase Decrease
(yen)
1,500
. . . m Acquisition in 19th FP
m Drop off of disposition gain +2
in 18t FP 76 MI Fuchu
bi - in of ® Acquisition in 18t FP
" 'Skp°5't'.°”.gal'<” o MIT Yokohama +14
Tokyo Eiseigakuen +27 MIT Nagoya Aoi +45
NPC Toyama +6
1,400
m Disposition in 19th FP
X - Tokyo Eiseigakuen -7
Disposition . S
gain or loss ® Disposition in 18 FP
Shibuya -26
Mi-Nara +15
-49
Existing Non-
properties operating
,,,,,,,,,,,,,,,,,,,,,,,,,,, income _ Others
-30 Acquisition 1 0 1’300
Debt costs T
-24 N
Disposition  Internal
17 reserves @
= etc.
-17
® Large-scale offices -20
7777777777777777 m Mid-sized offices +7 1,289 1’200
m Retail -17
= Hotel > Drop off of I of internal
® Drop off of reversal of interna
= Others +5 reseprves -8
® Internal reserves -8
1,100
18th FP 19th FP
Result Result

Note: The amount of change is rounded to the nearest yen.

Legend: [ Increase

Decrease

m | arge-scale offices +16
m Mid-sized offices +0
u Retail +4
u Hotel +45
u Others +2

m Tokyo Eiseigakuen +27

Disposition ---Acquisition

Dept costs

etc.

ain or loss
g -4-
Existing

m Tokyo Eiseigakuen -6 |
properties

—_—

Internal ® Acquisition in 19t FP
reserves L. ition o ’:?ar::;n @ MI Fuchu +2
=7/ P GA o’ ® Acquisition in 18t FP
'6 '6 3 """ " MIT Nagoya Aoi +1
m Tax -11
u Other GA +4

Forecast
as of
June 16

19th FP
Result



Financial Summary & Forecasts

DPU Forecast (Factor Analysis vs. Previous Fiscal Period)

Legend: | Increase Decrease

(yen) u Large-scale offices  +22

m Mid-sized offices -4
1,500 m Retail +12

= Hotel -5

u Others -8

" . I m Drop off of internal
m Full fiscal-period contribution :
1 ,400 of Tokyo Eiseigakuen -44 ;ispzrrxllseeaccumulatlon +7
Internal
reserves Property
etc. Debt costs income and
. - isti GA
1 7 300 Disposition pIrE;;IJSet:Ei%s 8 -9- - 16 expenses GA etc.
_44 Acquisition .1-7. -5 '3
Debt costs
Drop off of
=27 asposrionca
isposition gain m - Tax 11
1,200 -27 = Other GA 20 B
m Full fiscal-period contribution
of MI Fuchu +74
1,100 BN el
1,000
19th FP 20th FP 21st FP
Result Forecast Forecast

Note: The amount of change is rounded to the nearest yen.
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Operational Highlight

| Results of MIRAI Mid-Term Management Plan 2028

DPU

AUM

Rating

1,350 e - "0

(Annual growth rate 2.0% or higher)

2,000

1,500

1,000

500

2nd FP 4th FP 6th FP 8th FP 10th FP 12th FP 14th FP 16th FP 18th FP 24t Fp
2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2025/4 2028/4

Stable Growth at an Average
Annual Rate of 2% or Higher

m Starting with the 18th period DPU of 1,254 yen
(excluding disposition gains/losses), target to exceed
1,350 yen by the 24th period - 96 yen increase

B Steady growth to be maintained through a combination
of sustainable internal growth and strategic external
growth

Enduring Growth

2 50 billion yen

250
200

15

50 IIIIIIIIIII||||||| ‘

10
2nd FP 4th FP 6th FP 8th FP 10th FP 12th FP 14th FP 16th FP 18th FP
2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2025/4

Enhancing Stability and Liquidity
through AUM Expansion

B Aim to improve liquidity such as market capitalization and
trading volume through AUM expansion, so as to better
appeal to a broader investor base, including institutional
investors

o

o

B Focus on portfolio quality enhancement through asset
replacement until the capital market conditions fully
recover, while seeking to expand the AUM through equity
financing based on careful assessment of market
conditions and opportunities

Smart Defense

Note: Targets are calculated based on certain assumptions as of June 16, 2025 and is not a guarantee of future achievement. The same applies hereinafter.

AA-/ A+

(JCR) / (R&I) .
AAA @

—=0—IJCR R&I
AA+ ACHIEVED
AA
N 0—0—0—O—O—O—O—O—O—O—O—O—O—O—O—O—I_o
A+
A
A_

BB+
2nd FP 4th FP 6th FP 8th FP 10th FP 12th FP 14th FP 16th FP 18th FP
2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2025/4

Enhancing Financial Stability
through Credit Rating Improvement

B In addition to maintaining “AA-" rating from JCR, the
credit rating from R&I was upgraded from “A” to “A+"

B Improvement in creditworthiness enhances the
investment appeal to both lenders and investors of
investment corporation bond, contributing to further
enhancement of financial stability through diversified
funding sources

Smart Defense



Operational Highlight

Changes in the Market Environment and Management Strategies

Achieving returns on asset that outpace inflation and rising interest rates

Asset

B Pursuing upside potential B Building a financial structure that is less

- Realize upside potential from hotel variable rents susceptiple to short-term changes in the interest
and contracts maturing within two years rate environment
Weighted average lease expiry (WALE) 5.9years (Note 1) Weighted Average Debt Expiry (WADE) 3.2years (Note 2)
"""""""""""""""""""""""" | G
:’ Variable (Note 3) + maturity in 2 years or less 56.3% J Debt 1 Floating + maturity in 2 years or less 47.2% !

« Increase in variable rents at hotels and retail properties ) - Establishment of a well-diversified banking formation
supported by expanding inbound demand and pass-through . N )
Revenue

+ Pursuing lease structure conversion at contract renewal for ) . Controlling LTV and the fixed-rate ratio at appropriate levels

hotels to expand variable rent contracts
« Increasing rent through property conversion and value-add
renovations
- Closing office rent gaps and reducing/eliminating free
rent periods
B New acquisitions with a focus on capital cost efficiency

B Strategic use of leverage

Green finance initiatives

EX enses B Increase appraisal value and improve unrealized
p gains and NAYV through expansion of leasing
business revenue

® Enhancing Cost Competitiveness EqUIty } m Utilize retained earnings and consider buyback of
Promoting cost competitiveness even under inflation by own investment units
reviewing suppliers and reexamining the content of
outsourced operations by utilizing MIRAI's AM
capabilities.

®  Improve DPU through various initiatives

B Enhance liquidity of investment units through

- . . . AUM expansion
B Improve resilience against inflation

Note 1: “Weighted Average Lease Expiry” is calculated by dividing the remaining days until the maturity date of lease contracts as of October 31, 2025 of portfolio assets by 365, weighting by the annual rent, and rounded down to the first decimal place.

Note 2: “Weighted Average Debt Expiry” is calculated by dividing the remaining days until the repayment date of borrowings or redemption date of investment corporation bonds as of October 31, 2025 for MIRAI's interest-bearing debt by 365, weighting by the outstanding interest-bearing debt, 11 I
rounding down to the first decimal place.

Note 3: Of the variable rents included in “Variable,” the variable rents for hotels are calculated based on the sum of the results of the 18th and 19th fiscal periods. The same applies hereafter.



Operational Highlight

| Post-COVID Growth in Distributions

Achieved 9.3% DPU growth (3.7% annualized) excluding disposition gains/losses and other non-
recurring items over the past two and a half years

Sustainable growth in stabilized DPU
achieved, supported by internal
growth that outpaced the impact of
rising interest rates

. Distributions after deduction of
gains and losses on transfers, etc.

. Distributions of gains
or losses on transfer

Target 2.0% Or more

annual DPU growth over the three-
year medium-term plan period

External growth

Internal growth

Aim for AUM of 250 billion yen

through strategic asset replacement
and timely access to capital markets

Interest rate Others

+ 1 0 7 yen e
o)
1,305 (+9.3 /o) 37 -18 e 35 11
56 -4 -18 -24
-6 -4
46 -2 33
12 o
-3 4 -7 1,150
-26
1,257 1,254
1,176
14th FP 15th FP 16th FP 16th FP 17th FP 18th FP
Apr. 2023 Oct. 2023 Apr. 2024 Apr. 2024 Oct. 2024 Apr. 2025

Total

+ 107 ven (+9.3%)

External
Growth

Through a public offering in the 16th
fiscal period (ended April 2024) and
asset replacements in the 18t and
19t fiscal periods, 9 properties
totaling 25.9 billion yen were acquired
and 3 properties totaling 12.0 billion
yen were disposed of, with the aim of
enhancing portfolio quality

Internal
Growth

Hotels: RevPAR has recovered to pre-
COVID levels, resulting in a significant
increase in variable rent, driving overall
performance

Offices: Both occupancy and rent for
large-scale offices have bottomed out
and on track to recovery. Rent revision
for mid-sized offices are progressing
steadily, supported by high occupancy

Interest
Rate

Since the lifting of the negative
interest rate policy in March 2024,
market rates are on an upward trend,
leading to a gradual increase in
MIRAI's funding costs

Others

Made progress in reduction of SG&A
and other costs

Note: “DPU excluding disposition gains/losses and other non-recurring items" refer to distributions adjusted to exclude the effects of gains/losses from asset dispositions, retained earnings, and one-time profits. The same applies hereinafter.
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Operational Highlight

Mid-Term Management Plan : Target for DPU Growth

DPU growth driven by internal growth

Asset Replacement

External
Growth
Utilization of LTV
Capacity
Variable Rents from
Hotels
Internal Rent Gap in Office
Growth Properties
Free Rent Periods
Increase in Borrowing
Finance Costs Due to Rising
Interest Rates
Buy Back of Own
. Investment Units
Capital
Management
Strategy Utilization of Retained

Earnings

Conduct asset replacement totaling approximately 22.0 billion yen, utilizing pipeline
assets for acquisition worth around 11.0 billion yen. The plan focuses on replacing low-
yield and low-growth potential assets to enhance portfolio quality.

Utilize part of borrowing capacity based on total asset LTV of 2.0 billion yen to expand
NOI through asset acquisitions.

Rent from properties still performing below pre-COVID levels expected to recover.
Pursue further upside through operator changes and revisions to lease structures at
the same time.

Aim to narrow the rent gap that expanded at lease renewals and tenant replacements.

Expiry of free rent and rent holidays granted under previous lease contracts to improve
leasing business revenue for office and retail properties.

Assuming an interest rate of 2.0% for new loans.

Execute buy back flexibly using cash on hand if the investment unit is undervalued in
the equity market.

Retained earnings may be used to stabilize DPU in the event of temporary revenue
declines or one-off expenses arising from unforeseen circumstances.

+23.0 yen

+7.2 yen

+11.0 yen

+150.7 yen

+66.8 yen

-125.3 yen

+15.7 yen

188

million yen

Annual Growth Rate

2 o O% or higher

-+

Disposition
Gains/Losses

Note: The figures presented on this page represent the potential for per-unit earnings growth and downside risk, as calculated by the Investment Corporation based on certain assumptions as of December 16, 2025. These figures are provided for reference purposes only and do not constitute a

guarantee or promise of actual performance.



Operational Highlight

| Measures against the Risk of Rising Interest Rates

Internal growth to cover the increase in debt cost from higher interest rates

Lease Contracts and Interest-bearing Debt (ALM=Asset Liability Management)

(million yen)

Diversification of Lease Maturity
(Monthly rent including common service fees)

Maturity in 2

160 ! |
1 1
i i 5.9 years
1 1
1 1
1 1
120 ! !
1 1
1 1
1 1
1 1
1 1
80 I I
1 1
1 1
1 1
1 1
1 1
40 1 i
1 1
1 1
1 1
1 1
: : *Omitted from the
1 1 37th FP onwards
01 1
I o o o o o o o o o o o o o o o o o
[ (. T [T AT T (. o (. (. o T T T T T [T
: < i o o : c c < c c c c 7 o o c c c
= c fust ) =) +— + + + ) c jus o ) +
1 O by ~N M 1< ) © N [e%3) o o ! ~ (%) < N O
1 N N ~ NN N N N N N ™M ™ ™M ™M ™M ™M ™M
1 1

\

. . Impact of changes in Leasing Business
Upside potential Revenue on DPU (Note)

Variable + maturity in 2 years or less

J

5 6 n 30/0 +1.0% ~ +5.0%

DPU Impact: + 15 yen ™V + 75 yen

Rate of Change in Leasing Business Revenue :

(million yen)

Debt Maturity Ladder

Maturity in 2
years or less

i .
20,000 1
1 1
: : 3.2 years
1 1
' :
1
15,000 ; 1
1 1
1 1
1 1
H i
1
10,000 | i
’ 1 I
1 1
1 1
1 1
' :
1
5,000 | i
12 1 I
1 1
1 1
1 1
1 1 *Omitted from the
1 1 37th FP onwards
0} -
T
A Ao O AjOA A A A A A A A A A oA o oo
TSR T T T TR o ol v T o o T o o T o T
Il £ ¥ ©W Bl £ £ £ £ £ £ H ©W B £ £ <
o - MmMiI T b © K @ o o o m < i ©
1 N 1 ~
O L Y N o - o o o A o O A T 2 I R o2 B oo B o
I

\

. . ) Impact of changes in borrowing interesg
Downside risk rates on DPU (Note)

Floating + maturity in 2 years or less . . .
Change in borrowing interest rates:

47 . 20/0 +0.1pt ~ +0.5pt

DPU Impact : -1 1yen n -58yen

Note:The “Impact of changes in in leasing business revenue on DPU" is calculated by dividing the expected leasing business revenue increase per fiscal period by the total number of investment units outstanding (1,907,440 units). The expected leasing business revenue increase per fiscal period
is calculated by multiplying the sum of variable rent and lease contracts expiring within 2 years from the end of 19t FP (upside potential) by the rate of increase in leasing business revenue. The “impact of changes in borrowing rates on DPU” is calculated by dividing the expected interest
expense increase per fiscal period by the number of investment units outstanding (1,907,440 units). The expected interest expense increase per fiscal period is calculated by multiplying the sum of interest-bearing debt with floating rates and debt maturing within 2 years from the end of the
18th FP (downside risk) by the changes in borrowing rates. The impact of management fees and other items linked are not taken into account in this calculation.

14 |



Operational Highlight

| External Growth Strategy: Portfolio Strategy for the Time Being

Aim for higher return on asset that outpace rising interest expenses and inflationary pressures

Investment Strat

Diversification

Asset Type

(Based on rent)

(19t FP)

Lease Contracts

Key points for
consideration

Main investment targets

Acquired G Lease term Focus on mid-sized offices that can meet a wide :
HERuchuTechnical Center Tenant demand range of tenant demand located in areas with | VETEBE FE
) Upside and area supply limited new supply Within 2 years
Office 52.1% ;"Gtengt':/' Rent gap Beyond 2 years
. (o]
%—sized
19.6%
I Market trends Urban retail properties located in a major
including the commercial area, including near train stations
Upside impact of inbound Properties with long-term fixed rent contract
i tential :
Retail 16.1% 5°7en7'0a/ tourism _ with future upside potential . .
AL Future potential of Upside Potential
\ the area 40.0%
56.3%
Tourism demand Limited-service hotels including budget hotels +
and stabilized that can benefit from strong inbound demand and 3 7
Upside business travel stable business travel demand, including those Fuchu 9. 7 % /49.99
Hotel 21.49 potential demand located in regional cities.
e 43.2% Contract type Variable rent properties (including lease
Upside potential structure conversion at renewal, etc.) 3.7%
Conversion from other uses also under e
consideration
‘ Exploring corporate Industrial assets that are likely to increase in ;
asset liquidation liquidity as more listed companies adopt asset MI Fuchu Technical Center
New Type/ Upside needs light strategy. Rent increase effective in
10.3«% potential Potential of the Properties with potential for improved return November 2028
Others ’ 0.0% P " ’

location

on asset through future conversion

Overall Portfolio

Cash Flow Status




Operational Highlight
|Summary of Asset Replacement

B Properties with limited future growth potential
were disposed of, and unrealized gains were
realized to deliver returns to unitholders.

Comparison with

the 17t FP

>
0
B Properties with higher distribution -g
contribution than the disposed assets, as well = a5 ‘
as expected rent upside and future upside = '-I'-e.;r;ra-ce
potential, were acquired, supporting g Vielkalhaig) Nagoya Aoi
1 93 expectations for mid- to long-term internal Nishiguchi
+ 1.
growth. o
billion yen &
B As a result of these initiatives, AUM, yields, 'g
. . and the balance of unrealized gains increased, @ -
Unrealized Gain contributing to enhancements in distributions = e e
o ya Wor
and NAV. 3 East Building
+4.73
Asset Replacement
Disposition Gain 17t FP
0. 19 Number of Properties 43 2 3

billion yen

Acquisition Price 178,217 Myen 8,144 Myen 7,901 Myen
NOI Yield after Appraisal Value

Depreciation (Disposition price) (Note 1) 196,154 M yen } (8,550 Myen) | 8,520 Myen

Disposition Gain = 146 Myen -
+0.1%

Unrealized Gain 15,910 Myen = 690 Myen
NOI Yield after Dep. (Note 2) 3.7% 3.5% 3.8%
NAYV per Unit 52,410 yen = -

+2’480 Total Asset LTV /

yen Appraisal LTV 48.8%/45.0%

Note 1: “Appraisal value (disposition price)” refers to the appraisal value at the time of acquisition for acquired properties and the disposition price for disposed properties.

18th FP

NPC Toyamaeki-
Mae Square
(land)

18th FP

(Apr. 30, 2025)

44
177,974 Myen
197,732 Myen

146 Myen

18,101 Myen

3.9%
53,560 vyen
48.8%/44.5%

)

i

Asset Replacement

1

3,900 M yen
(4,300 M yen)

52 Myen

4.8%

Acquisition
4 &

MI Fuchu Technical
Center

Acquisition

1
6,081 Myen
7,640 Myen

1,490 Myen
4.3%

19th Fp

Tokyo
Eiseigakuen
Senmongakko

(Oct. 31, 2025)

44
180,155 Myen
202,520 Myen

52 Myen

20,649 Myen

3.9%

54,890 yen
49.3%/44.5%

Note 2: “NOI yield after depreciation” is calculated by dividing the appraisal NOI after depreciation at acquisition, by the expected acquisition price, rounded to the first decimal place. For disposed properties, actual figures for the fiscal period immediately preceding the disposition are presented.
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Operational Highlight

| External Growth Strategy: Newly Acquired Asset

MI Fuchu Technical Center

Property Characteristics

TOSHIBA

Ki
Fuchu.Office

sun
W ar

AOZORA
BANK Fuchu
Annex

ouses™

ita-Fuchu Sta.
MI Fuchu Technical Center

Fuchu Intelligent Park

BANK OF JAPAN
Fuchu Annex

Sumitomo Mitsui Trust Bank Fuchu Bldg.

\
*Tv——K’s Denki Asahi Life
\ Fuchu Bldg.
HULIC Fuchu Tower \ S Keio Fuchu
Mitsugikotobukicho 1-chome Bldg.
KoshurKaido \ BIdg. . s
2 ° Keio Fuchu
Y 0% 2-chome
g F, Bldg.
\ e Uehu Sty
V3

opiest-1fungnyjoy

eFuchu Municipal Athletics Stadium
Fuchu Park

eFuchu Municipal Stadium

Shimachu HOME'S

Acquisition Date

October 23, 2025

Acquisition Price

6,081 million yen

2-24-15 Harumi-cho, Fuchu-shi,

(Note) illi

Address Tokyo Book Value 6,149 million yen

2-minute walk from “Kita-Fuchu”

Station of JR Appraisal Value e
Access 15-minute walk from “Fuchu” (Note) 7,640 million yen

Station of Keio Line
Structure S/RC B1F/7F e e C2" 24.2%
Construction . -
Completion March 1991 Appraisal NOI 302 million yen
Land Area 3,830.39 sqm B 5.0%

Yield

Gross Floor Area  11,873.14 sqm Appraisal NOL 5o,

Yield after Dep.

Occupancy Rate

100% (1)

(Number of Tenants)

Upside
Opportunities

Rent revision scheduled for
November 2028

Note: As of the end of 19t FP (October 2025).

B | ocated within 2-minutes’walk from “Kita-Fuchu” Station of JR and a 15-minutes’walk from
“Fuchu” Station of Keio Line, this property occupies a corner lot along “Fuchu Kaido”. and
offers excellent transportation access and visibility.

B Featuring an 80mm raised access floor, 2,600mm ceiling height, individual air conditioning,
and a surface parking lot accommodating 62 cars, it has specifications to meet a wide range
of tenant needs.

B The Fuchu area, where the asset is located, is expected to attract demand from a wide
range of industries, given the presence of manufacturing companies such as Toshiba’s
Fuchu Complex, as well as ‘Fuchu Intelligent Park,” a hub for data centers, and financial and
IT companies.

B New supply is extremely limited, resulting in a stable environment in terms of supply and
demand.

B Fuchu City is attracting attention as a hub for data centers, not only because it is located
within a 50-kilometer radius that encompasses all of central Tokyo, but also due to its solid
ground conditions, which entail relatively low risks of earthquakes and flooding.

Rental Income Stability and Upside Opportunities

B The tenant is a pioneer in aerial survey that has occupied this property for approximately
20 years and is highly stable.

B A rent increase is confirmed for November 2028, increasing the rent revenue by 8.3%
compared to current level

RE AT HGIENEEWAT[ 0 Visualization of the rent revision

Rent after revision

(8.3% increase

Current rent from the current level)

Automatic renewal
(every two years)

Contract
term

Non-cancellable period
A A

November 2023 November 2028

17 |



Operational Highlight

| History of Asset Replacement and Unitholder Returns

AUM Expanding through continuous external growth and asset replacement;; Realized unrealized gain
for distribution and improved NOI yield

History of Acquisition and Disposition

(million yen) m Cumulative acquisition price m Cumulative disposition price

150,000
Cumulative
100,000 5 Acquisition Price
c
@,
>0,000 z 1 24,844 M yen
=
0
g8 Cumulative
-50,000 '§ Disposition Price
3rdFP  4thFP S5thFP 6thFP  7thFP  8thFP OthFP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP
10/2017 4/2018 10/2018 4/2019 10/2019 4/2020 10/2020 4/2021 10/2021 4/2022 10/2022 4/2023 10/2023 4/2024 10/2024 4/2025 10/2025 45,436Myen

NOI Yield and Cumulative Disposition Gains or Losses

—— =

(million yen)
mmmm Cumulative disposition gains or losses —o—NOI yield
3,500 5.0%
o W O- G/O/O§O 4.5%
2,500 4.0% 4 . 7%
(19th FP)
2,000 3.5%
1,500 3.0% Cumulative Disposition
Gains or Losses
1,000 2.5%
500 2.0% 2, 547 M yen
0 1.5%

3rdFP 4thFP  5thFP 6thFP 7thFP 8thFP 9thFP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP

10/2017 4/2018 10/2018 4/2019 10/2019 4/2020 10/2020 4/2021 10/2021 4/2022 10/2022 4/2023 10/2023 4/2024 10/2024 4/2025 10/2025 18'



Operational Highlight

| External Growth Strategy: Pipeline Status

Building a pipeline with a focus on enhancing profitability with sponsor support

Preferential Negotiating Rights Held and Sponsor Deals (Note 1)

Composition by Area Cash Flow Characteristics Sponsor Support

Fixed rent
with a rent revision clause
Others within 2years
11.4%
24.2%
H 1 pr
the Greater Upside I-I\) operty
. pprox.
Tokyo Area potential Sponsor
75 8 100% 7.0 64.5%
() i
0% rokyo Aren (Note 2) billion yen
75.8% .
Variable rent
88.6%
Location  Price Yield Location Price Yield Location  Price Yield
Tokyo 7.0 4.1% South Kanto 1.2 4.4% Kyushu 2.6 5.0%
biIIi_on yen Expected return billion yen Expected return billion yen Expected return
(estimated)  after depreciation (estimated)  after depreciation (estimated)  after depreciation
- CF: Fixed rent with rent revision .

h CF: Variable rent Clatse ~#  CF: Variable rent

Note 1: Although the properties listed are those for which MIRAI holds preferential negotiating rights or for which MIRAI has received specific information from the sponsors, the acquisition policy may change depending on future negotiations, etc., and there is no guarantee that MIRAI will

acquire the relevant properties.
Note 2: These figures are estimates calculated by the Asset Management Company based on property information available as of December 16, 2025, and do not guarantee the realization of future upside.



Operational Highlight

| External Growth Strategy: Market Outlook

Office
Market Outlook

® In central Tokyo, vacancy rates have declined
against a backdrop of demand driven by the
need for location upgrade and expansion.
Rent also exhibit a clear upward trend, and
the robust supply-demand environment is
beginning to extend to surrounding areas,
including the bay area.

B Declining vacancy rates and an upward trend
in rents are observed in other major cities due
to solid demand

Rents by Class
(Central Tokyo)

50,000
40,000
A class
30,000
B class
C class
20,000
10,000
0
00/Q1 05/Q1 10/Q1 15/Q1 20/Q1 25/Q1

Source: Prepared by the Asset Manager based on “Office Rent Index” by Sanko Estate

Market Outlook

10%
8%
6%
4%
2%
0%

In major commercial areas of Tokyo, vacancy
rates remain close to zero. Even in regional
markets, supply and demand is becoming
increasingly tight, with rents at record-high
levels

Although performance varies across segments
within the retail sector, overall sales have
remained robust, supported in part by the
inflationary environment

Vacancy Rate in Major Commercial
Areas (YoY) (Note)

o= v
P& Q

& > &

& &8

s 2

®2025Q3 «2024 Q3

Note: The retail facilities surveyed are limited to street-level stores.

Source:

Prepared by the Asset Manager based on “Retail Market View” by CBRE

Market Outlook

B The number of inbound visitors continues to
break record-high. Supported by the
continued strength in domestic traveler
numbers, occupancy rates and room rates are
rising nationwide, not only in the Kansai area
driven by Expo-related demand; however,
close attention must be paid to the potential
impact of future developments in Japan-
China relations.

®m New supply remains low
construction costs

amid rising

Total Number of Guests
(Compared to the Same Month in 2019)

100%

50%

Ll

0% -
-50%

-100%

20/01 21/01 22/01 23/01 24/01 25/01

Total number of guests
Number of foreign guests

Number of Japanese guests

Source: Prepared by the Asset Manager based on “Lodging Travel Statistics Survey”
by Japan Tourism Agency
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Operational Highlight

| Portfolio Management: Office (1/2)

Offices in the bay area maintain stable and high occupancy / New lease rents are on an upward trend

Status of Offices in the Bay Area

Occupancy Rate
100%

90%
80%

0,
70% “Shinagawa
21/10 22/10 23/10 24/10  §g” area (Note) 25/10

B Major tenants are to vacate in October 2025 and April 2026 (3,260 sqm, based on ownership
stake), but successor tenants have been secured

B Notice of termination received for 4 floors; Scheduled to vacate between July and September
2026, but rent will be collected for a certain period

Jomopjied
opiseas emebeulys

Occupancy Rate

B Scheduled to sign a lease contract for 480 sgm (based on ownership stake) that vacated in
April 2025; the occupancy rate is expected to recover to 98% after the new tenant moves in

o

=~ 100%

< /\_,_J\_/\_’—\— e
o 90(% M/\_/‘/

I | so%

o “Tennozu”

2 70% area (Note)

- 21/10 22/10 23/10 24/10 25/10
@

=

Q

0

(¢}

Changes of New Lease Rent of 2 Offices in the Bay Area (Office Spaces)

16t FP - 17th FP | 18t FP — 19t FP | 20t FP — 215t FP

(23/11 - 24/10) (24/11-25/10) (25/11 - 26/10)
Avg. Rent per 14,259 yen 17,561 yen
tsubo 13,715 yen (+4.0%) (+23.2%)

Note: The area average occupancy rate is calculated based on the Asset Manager’s research and may differ from actual figures.

Trends in Asking Rents for Large-scale Office (As of 2012/12=100)

—— Chiyoda-ku

160
140
,/
120 M
100
80

12/12 14/12 16/12 18/12 20/12 22/12 24/12

Source: Prepared by the Asset Manager based on “Time series data by area” by Sanko Estate

Large-scale Office Occupancy

Chuo-ku

Minato-ku
Shinjuku-ku
Shibuya-ku
Shinagawa-ku/Ota-ku

North Shinagawa/
East Shinagawa area

Sl;i::sgig\éva Kawasaki Tech Shinjuku Tokyo Front
Parktower Center Eastside Square Terrace
Acquisition Price 20.2 B yen 23.1 Byen 10 B yen 10.5 B yen
(% ownership) (63.4%) (100.0%) (5.0%) (50.2%)
Occupancy Rate
(as of Oct. 31, 2025) 100% 96.3% 88.7% 93.1%

All office vacancy have been leased 21 I



Operational Highlight

Portfolio Management: Office (2/2)

Mid-sized office: Rent increase at contract renewal with upward revision reach +15.7% / Rent per
tsubo is steadily increasing

mmmmm Rent per tsubo at the end of the FP ==O==Occupancy rate at the end of the FP

100% 100% 100% 100% 100%

92.1% 86.4% 86.4% 100% 100%
MI Terrace o Fo! Fo O o MI Terrace o P O —0 O
Nagoya ch Sendai - ) ch
Fushimi N 2"2;5 Hirose-dori +9an29:;s
] (o] [l (]
12,825 12,82 12,825 13,385 EELE (v, 23/10) ﬁ W (vs. 23/104
100% 100% 100% 100% 100% 100% 100% 100%
HIRI%%S-ZIomr? o © o O o MI Terrace o ° 0
Building Changes Kita-ueno Changes
+1.3% +3.7%
M (vs. 23/10) D77 i D (vs. 23/10)
93.6%
: 98.6% 98.6% 100% 98.5%
BizMiiX MI Terrace © 0— —O0— —0
Yodoyabashi Changes Hamamatsu Changes
+9.0% +3.4%
100% 100% 100% 100% 100% MIT 100% 100%
\ O O O errace
TCA Buildin Yokohama
° Changes Nishiguchi Changes
+1.6% +0.2%
.
100% 75.8% 96.0% 95.9% 93.2% 88.7% 97.6%
BuIJEil:clirir::e / © 0 S MI Terrace o—0
Hiroshig‘a Changes * Nagoya Aoi Changes
+4.6% +0.8%
23/10 24/04 24/10 25/04 25/10 23/10 24/04 24/10 25/04 25/10
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Operational Highlight

| Portfolio Management: Retail

Increased leasing business revenue through fixed rent hike and continuous generation of upside rent

Topics

B Leasing of vacancy completed, and the occupancy rate reached 100%
on as of the end of November 2025

+43.7%
+6.7%

B Rent increase from the previous tenants : 306 sgm
: 153 sgm

MI Cube Machida East THINGS Aoyama (wedding hall)

Fixed Rent / Variable Rent (Excluding disposed assets)

(million yen)

800
m Variable rent m Fixed rent
[
750 [ ]
700
650
600
15th FP 16th FP 17th FP 18th FP 19th FP
23/10 24/04 24/10 25/04 25/10

® Number of weddings recovered to pre-COVID level and average spending is on an upward
trend surpassing pre-COVID

B Net sales in 2024 exceeded 2019 level and upside rent was generated in 18th FP for the
first time since the acquisition (subject period Feb.-Jan.)

(Number of
wedding) =z Average spending before acquisition Average spending (thousand yen)
100 = =0 =« Number of wedding before acquisition Q= Number of wedding 5000
,O~_ — Acquired in January 2020 ’
Vd -~
ot T
1 1
50 o 3,000
1 1
1 1
1 1
b
0 L 1,000

19/04 19/10 20/04 20/10 21/04 21/10 22/04 22/10 23/04 23/10 24/04 24/10 25/04 25/10
m Sales before acquisition m Sales

Upside rent generation level

2019 2020 2021 2022 2023

AEON Kasai
F

® Contract was revised in September 2023 (15% FP) to introduce variable
rents linked to grocery sales

B Received variable rents for five consecutive fiscal periods, with the 19t FP
approaching the historical high
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Operational Highlight

|Portfo|io Management: Hotel (1/3)

Change in lease structure from operator change contributes to increase in leasing business revenue

Changes in Hotel Rents/NOI

Rent Type and Cash Flow Characteristics (Continuously held properties/Excluding Naha) (Note 2) (Note 3)
Pt (million yen)
Classification Fixed Rent Fixed Rent + Upside Mlnlnogﬂair:gen:teed 2000 mmm Fixed rent & Minimum guaranteed rent
! mmm Variable rent & Upside
Fixed Rent Minimum Guaranteed =0=NOI
Calculation + : | 0saka / Kyoto
Method Fixed Rent % of ex:ess GOP Actual GOP - POy SpE ) operatér thange
of Variable Rent 0 above plan (minimum guaranteed due to COVID-19
P rent + operator fee)
1,500
Annual Rent 802 M yen 415 M yen 928 M yen 2,146 M yen
Variable - Myen 13 Myen 622 M yen 636 M yen
(Composition ratio) (‘0/0) (3 . 30/0) (67 10/0) (29 . 70/0)

Number of 7 properties 3 properties 5 properties 15 properties 1,000
Hotels / AUM 13,653 Myen 5,950 M yen 13,040 M yen 32,643 M yen
gg;_‘?f;ﬂ ?ger 4.1% 4.5% 5.5% 4.8%

i.!-_'??_iY!?-.R_.A:'fi_t_a_'FJ'ub/'l:' #%%> m_Sunroute Niigata B Smile Osaka  Change in rent type

B Super H Sendai E ® EN HOTEL Ise ® Smile kyoto Change in rent type 500

B Super H Omiya ---»{® EN HOTEL Akita = Smile Naha

m Comfort Kitakami Change in rent type = Smile Hak
Subject Hotels ® Wing Ueno mile Hakata

® Wing Sakae B Smile Sakae

B Kuretake Nayabashi 4 hotels / 5.3 billion yen of the fixed rent hotels and fixed rent +

® Kuretakeso upside hotels will have contract expiry before 2027 0

Hiroshi Will start negotiations for the contract review even for properties 6-7th FP 8-9th FP  10-11th FP 12-13th FP 14-15th FP 16-17th FP  18-19th FP
iroshima without contract maturity during the period 18/11-19/10 19/11-20/10 20/11-21/10 21/11-22/10 22/11-23/10 23/11-24/10 24/11-25/10

Note 1: Based on lease contracts as of October 31, 2025, the figures are the sum of the actual figures for the 18t and 19t FP. EN Hotel Akita, whose lease structure was changed on July 1, 2025, is included in Fixed Rent + Upside assets even for the periods before the change of the lease
structure.
Note 2: Of the hotels that have been continuously owned since the 6t FP (FP ended April 2019), Smile Hotel Naha City Resort, which was leased for a certain period as a COVID-19 recovery facility, has been excluded from the calculation for comparison purposes.

Note 3: Although approximately one month of free rent was granted due to the change of operators at Smile Hotel Osaka Tennoji and Smile Hotel Kyoto Karasuma Gojo, the amount equivalent to the free rent was added to the fixed rent and figures are shown on a contractual basis to show
overall trend of rent.



Operational Highlight

| Portfolio Management: Hotel (2/2)

Performance of Variable Rent Hotels

RevPAR for Variable Rent Hotels (Excluding Naha) (Note 1) (Note 2)
(thousand yen)
10 8.2 8.8 78 8.7

7.2 7.1 7.1
6.8
6.7 6.6 6.5 6.5 6.1 6.1

March 2024
Osaka / Kyoto

8
6
4
2
0 Operator change

N XA QO AN O NN 9 DA QDDA O AN Q9 XA
QU O O W QO O O VWV OO O W OO O W OINQ O W Q" Q" QO W Q7 Q" QW
R A Rt A A It e MR A I )

Changes in Rent Due to Operator Change (Compared to before Change)

m Osaka Tennoji

15

(million yen)
25 IULTEIRGIER +171 M yen
10

20
ol I [ | I I I I I I I I

(6]

Kyoto Karasumagojo

Variable Rent

(million yen) m Naha m Hakataeki-Mae = Nagoya Sakae m Osaka Tennoji m Kyoto Karasumagojo
200
Sluggish operation Naha:
due to COVID-19 Provision as a
150 COVID-19 recovery
accommodation
facility
Jan. 2022 to May 2023
100
16

X QRO Q > A O > RO
O Q' W 07 Q7 Q' (W 07 Q7 Q' (W O Q" QWY
S N g Y g B g

Operating Status

24/11  24/12  25/01  25/02  25/03  25/04 25/05 25/06  25/07 25/08 25/09 25/10

Changes in NOI Yield after Depreciation Due to Operator Change
14th FP - 15th FP 18th FP - 19th FP

(Nov. 2022 - Oct. 2023)

Osaka Tennoji 4.9% (] 11.0%

(Nov. 2024 - Oct. 2025)

Kyoto Karasumagojo 4.8% (] 12.4%

Note 1: RevPAR is rounded down to the nearest 100 yen.

B |ease structure for two hotels was changed in conjunction with operator changes,
resulting in an annual rent increase of 171 million yen compared to prior to the
change, contributing to improved performance in the hotel sector

B Changed operator of EN HOTEL Akita (previous name: Daiwa Roynet Hotel Akita)
in July 2025, with the lease structure changing from fixed rent to fixed rent +
upside

Smile Hotel Naha City Resort

B RevPAR in 19t fiscal period was 105.2% of the same period in 2019

B Tourist demands are expected to increase further, as visitor arrivals to Okinawa
Prefecture in 2025 recorded all-time highs in each month from January
through October for domestic tourists, and inbound tourist arrivals have also
reached record levels since September

Note 2: Smile Hotel Naha City Resort is excluded because it was provided to Okinawa Prefecture for a certain period of time as a COVID-19 recovery facility and its RevPAR and occupancy rates do not represent performance as a hotel.



Operational Highlight

Portfolio Management: Hotel (3/3)

Variable-rent property performance surpasses pre-COVID levels (excluding Naha)

RevPAR of Variable Rent Hotels (Excluding 2 hotels with lease structure changes)

Results (Nov. 2024 - Oct. 2025)

Smile Hotel Naha City Resort

(ven) - - - - Results (Nov. 2018 - Oct. 2019)
12,000 o oss 5
10,000 ' 8,255
7R 6611 2. 0 > 7,007 8,233 Change from
8,000 ¢ 6,061 n pre-COVID
8 698 9,153 ST __ _
ot ' 7106 g0z 7,521 6,200
4,000 6,508 6,266 5943 ' 6,315 5911 6,396 _0 . 2%
2,000
0

Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct.

Results (Nov. 2024 - Oct. 2025)
= = = = Results (Nov. 2018 - Oct. 2019)

Smile Hotel Hakataeki-Mae
(yen) 13,899

Results (Nov. 2024 - Oct. 2025)
= = = = Results (Nov. 2018 - Oct. 2019)
9,329

3 Variable Rent Properties
12(’6%%) (Comparable with FY2019 performance)

8,648 8,946

8,656
8,062 7,967 7,986 7 693 7,811 ' 8,111
9,000 ' 6,486 ' ! 7,161 °’ Change from
- — - ~- pre-COVID
6,000 T~ 78145 0 T T==--- 8,106  ~ "~
Z 7,571 ’ 7260 7,367 '
6,840 i 6,970 ! 6,672
5,823 6,287 6,368 672633 | 1 15,6%
3,000
0

Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul. Aug. Sep. Oct.

Changes in Rents from Variable Rent Hotels
(Including 2 hotels with lease structure changes)

15,000 13,050 12,709 12,425 13,864
11,43511,594
10,489 4 533 9,988 10,578
9,316 ’ ! Change from
10,000 pre-COVID
9,228 <7 9106 nemn oane L TTTETTTTeel -
8,166 ! 8,508 8,446 8171 7gg1 0
5,000 6,748 : 7468 7636 (o0 7,207 +46. 0 Yo
0

Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul.  Aug. Sep. Oct.

Smile Hotel Nagoya Sakae Results (Nov. 2024 - Oct. 2025)
(yen) - = = = Results (Nov. 2018 - Oct. 2019)

10,000
7,706 7,659

7,312
8,000 6,790 6,217 6,461 6,610 6,756 7,003

Change from
pre-COVID

5,617 5874

5,004

6,000  —==-2N — - " S e -
SN 6,749 S
4000 O 6103 ST 5oy 5 500 5686 g 5861 6072 6044 6025 1 2 4
4,673 ' + %
2,000
0

Nov. Dec. Jan. Feb. Mar. Apr. May. Jun. Jul.  Aug. Sep. Oct.

Note: The comparisons with the pre-COVID is based on the rate of change in the average RevPAR during the period.

(million yen)

Change from
60 pre-COVID
50 +237
million yen
40 (+34.3%)
30
20
. I I I
0 — | .
-10

Nov. Dec. Jan. Feb. Mar. Apr. May Jun. Jul. Aug. Sep. Oct.

Compared each month from November 2018 to October 2019 with each month from November 2024 to October 2025
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Operational Highlight

|Financial Strategy (1/2)

Solid Financial Base Supporting MIRAI's Sustainable Growth

Financial Highlight (as of the End of 19t FP) Diversified Funding Source (as of the End of 19t FP)

Interest-bearing Debt Avg. Interest Rate

W SMBC 24,100 (25.6%) DBJ 1,500 (1.6%)

M Mizuho Bank 15,800 (16.8%) Juhachi-Snihwa Bank 1,500 (1.6%)

94,000 million yen 0_890/0 \ SMTB 10,500 (11.2%) Chiba Bank 1,500 (1.6%)

Interest-bearing SBI Shinsei Bank 9,100 (9.7%) Kansai Mirai Bank 1,400 (1.5%)

. 94d‘8t00 MUFG Bank 5,000 (5.3%) Aozora Bank 1,000 (1.1%)

Avg_ Procurement Term Avg_ Remaining Maturity ‘ m""’on yen M Mizuho Trust Bank 4,700 (5.0%) Ogaki kyoritsu Bank 700 (0.7%)

M Fukuoka Bank 4,500 (4.8%) Nishi-Nippon City Bank 500 (0.5%)

Resona Bank 3,500 (3.7%) 77 Bank 500 (0.5%)

6 7 years 3 . 2 years B Nanto Bank 2,000 (2.1%) " Bonds 6,200 (6.6%)

Total Asset LTV Fixed Interest Rate Ratio Debt Maturity Ladder (as of the End of 19t" FP)

(million yen)

49.3% / 44 .5, 81.9. 15,000

Total Asset LTV / Appraisal LTV m 19th FP financed loans

10,000 m Interest-bearing debt
Commitment Line . .
5,000
AA- / A+ 3,000 million yen —
JCR / R&l (Extreme financing not utilized) ° AR LR RRRR QR QK

N O QS
’ib’bb"lf”vb’lj\’13”19”)0")\’%'19’5’5”)[)"5(”’5@”;\

&‘S‘&‘?&
I Y D:\'



Operational Highlight

|Financial Strategy (2/2)

Average Procurement Term

Total asset LTV and Appraisal LTV

(year)
10

2nd FP
4/2017

4th FP
4/2018

6th FP
4/2019

8th FP
4/2020

10th FP
4/2021

Average Interest Rate

12th FP
4/2022

6.7

14th FP
4/2023

16th FP
4/2024

18th FP
4/2025

1.25%

1.00%

0.75%

0.50%

0.25%

0.00%

IPO 3rd FP 5thFP  7thFP  9th FP

0.89%

11th FP 13th FP 15th FP 17th FP  19th FP
12/2016 10/2017 10/2018 10/2019 10/2020 10/2021 10/2022 10/2023 10/2024 10/2025

—o—Total Assets LTV —o— Appraisal LTV

55%
52%
49.3%
49%
46%
44.5%
43%
40%
2nd FP 4th FP 6th FP 8th FP 10th FP 12th FP  14th FP  16th FP  18th FP
4/2017  4/2018 4/2019 4/2020 4/2021  4/2022 4/2023 4/2024  4/2025

28 |



Portfolio Management

Section 3.

Cowpoation

IRAI



Portfolio Management

| Status of Operations: Office (1/4)

NOI from office properties continues an upward trend

NOI Contracted Rent Levels (Including Common Service Fee)
(million yen) (ven) —o0— Rent per tsubo (continuously held properties) —o— Rent per tsubo (all)
2,300 15,500
14,870 B 14,837 14,941 14,891

15,000 A

14,870

2,200
_ 14,599 \
Inlz%;ﬁts)fftl:gwrsnt (Acquired one property) 14,480 14,394
14,000 acquired properties (Acquired two 14,173
2,100 properties) (Acquired one property)
13,500
15th FP 16th FP 17th FP 18th FP 19th FP
10/31/2023 4/30/2024 10/31/2024 4/30/2025 10/31/2025
2,000
Tenant Replacements
(sam) Moving out @ Moving in
4,000
1,900 !
2,000
0
o "850 -1,680
-2,426 -2,977 ! -2,494
-2,000 !
1,700 R R -4,000
15th FP 16th FP 17th FP 18th FP 19th FP ' 15th FP 16th FP 17th FP 18th FP 19th FP
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Portfolio Management

| Status of Operations: Office (2/4)

New rent revisions have turned positive, and renewal rents exhibiting a strong improvement trends

Changes in Rent due to Tenant Replacement Contract Renewals
10% 8.7% 20% 18.7%
5% 15%
9.8%
0% 10%
-5% -3.2% 5% 4.0% 4.1%
H B
-10% 0%
-15% -5%
-13.7%
’ -15.1% -4.6%
20% * Excluding the first-time occupancy after acquisition 10%
15" FP 16" FP 17" FP 18™ FP 19" FP 15" FP 16™ FP 17" FP 18" FP 19" FP
(Oct. 2023) (Apr. 2024) (Oct. 2024) (Apr. 2025) (Oct. 2025) (Oct. 2023) (Apr. 2024) (Oct. 2024) (Apr. 2025) (Oct. 2025)
Replacement Area 1,307 2,309 3,087 2,372 1,378 f\‘r’:;rgg;)‘*e“ewa' 17,320 16,606 21,513 27,896 24,316
Prev. Avg. Rent per Rent Increased
tsubo (yen per tsubo) 19,225 17,692 15,725 16,914 19,900 Area (sam) 91 238 722 10,205 2,850
New Avg. Rent per Rent Decreased
tsubo (yen per tsubo) 16,597 15,028 14,928 16,380 21,630 Area (sam) 0 177 1,172 0 0

Changes in Rent
(Note)

+0 million yen +0 million yen -3 million yen +21 million yen +8 million yen

Note: Increase in monthly rent due to tenant replacement or contract renewal x 6.



Portfolio Management

| Status of Operations: Office (3/4)

Shortened both vacancy periods and free-rent/rent-holiday periods

Vacancy Period (Excluding the First-Time Occupancy after Acquisition) Free Rent and Rent Holiday Period
(day) (month) M Period per One-Year Contract Term
400 3
2.5
309
300
227 2 1.6
200 168 145 1.1
1
100 . 71
, 1 N N O ;
15th FP 16th FP 17th FP 18th FP 19th FP 15th FP 16th FP 17th FP 18th FP 19th FP
10/2023 4/2024 10/2024 4/2025 10/2025 10/2023 4/2024 10/2024 4/2025 10/2025
Average Occupancy Rate During the Fiscal Period Elimination of Free Rent / Rent Holiday and Occupancy Rate Gap
. —o0—Occupancy rate  —o— Occpancy rate (actual rent basis) mmm Elimination amount —o—Gap
0,
100% 98.2% 07 8% 5% 40,137 26,356 50,000
989, 97.5% : 49 3.6% ’ 40,000
° 96.5% o
96% 3.6% 3% 10,868 20,000

94% 0 2% : 10,000
o— ‘0\0/07 - -
93.8% 93.8% 94.2% L] 0752%! 3815

93.5%
92% 1%

o 92.9% ° 0.4% -10,000
90% 0% -20,000
15th FP 16th FP 17th FP 18th FP 19th FP 19th FP 20th FP 21st FP 22nd FP 23rd FP 24th FP 25th FP
10/2023 4/2024 10/2024 4/2025 10/2025 10/2025 4/2026 10/2026 4/2027 10/2027 4/2028 10/2028
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Portfolio Management

Status of Operations: Office (4/4)

Rent gap has expanded significantly in line with improvements in market rents

Rent Gap Rent Gap by Contract Maturity (per FP)

(million yen) (thousand yen)

mmmm Rent gap amount (per FP) —o— Rent gap ratio 80,000 m Rent lower than market m Rent higer than market
0% 300
-2 250
-4.0% 450 70,000
-4% O—- ~ 200
-\
-6% 150 60,000
-8% 100
50,000
-10% 87 101 103 50
-12% 0
4
15th FP 16th FP 17th FP 18th FP 19th FP 0,000
10/31/2023 4/30/2024 10/31/2024 4/30/2025 10/31/2025
*For the purpose of clearly demonstrating the impact of rent revisions on the Investment Corporation’s income, the rent gap amount is shown
with its positive and negative signs reversed. 30,000
Rent Gap Ratio by Property (as of the End of 19th FP)
20,000
0%
-5%
10,000
-10%
-15% -11.8% -11.1% '12-20/“-12.9°/o-11'8°/° 14750 0
-20% ; -15.8% -7 /7°
0 21.4% o "2,391 - "2,734 -
-25% -21.4% :
-24.5% -10,000 6.870 -7,530
-30% -28.3%
R S S SIS s I N S NN
L \&6 S{_\» A oé\\ ,b% ,50’0 AQ (;(\\ \é\\@ NZ 6\,3;' é@ é?‘ < RO -20,000
S & RN & & S 20th FP 21st FP 22nd FP 23th FP 24th FP
& S N & © <® ST L
o RS ‘é\\ N 4/2026 10/2026 4/2027 10/2027 4/2028

Note: “rent gap = contract rent - market rent”, “rent gap ratio = rent gap + contract rent”, “rent gap amount represents the per-period revenue contribution assuming that the rent gap is fully eliminated.”
The rent gap is calculated based on the standard office floors of each property. For periods up to the 18th fiscal period, the office rents adopted in the direct capitalization method used in appraisal valuations are applied, while for the 19th fiscal period, the calculated values are based on
estimated market rents assessed by CBRE K.K.



Portfolio Management

|Status of Operations: Hotel - Guest Composition for Variable Rent Hotels (1/2)

Smile Hotel Naha City Resort

m Japanese m Asia m Europe and North America 1 Other countries m Not specified

Smile Hotel Osaka Tennoji

(number of guest)
12,500

10,000
7,500
5,000
2,500

0
24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10

Smile Hotel Hakatarki-mae

(number of guest)
7,500

5,000
2,500

0
24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10

Smile Hotel Kyoto Karasumagojo

(number of guest)
5,000

4,000
3,000
2,000
1,000

0
24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10

Smile Hotel Nagoya-Sakae

(number of guest)
7,500

5,000

0

24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10

Total of 5 Hotels with Variable Rent

(number of guest)
6,000

4,000
2,000

0

24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10

(number of guest)
40,000

30,000
20,000
10,000

0
24/11 24/12 25/01 25/02 25/03 25/04 25/05 25/06 25/07 25/08 25/09 25/10
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Portfolio Management

Status of Operations: Hotel - Guest Composition for Variable Rent Hotels (2/2)

m Japan m China m Hong Kong m Taiwan

South Korea

Smile Hotel Naha City Resort

Other Asian countries m Europe

North America
Europe and

Other countries m Not specified

Asia

Smile Hotel Hakatarki-mae

North America

Smile Hotel Nagoya-Sakae

Other Not
countries specified

Buropeand  0.5%| 2.7%
North America
0.9%

China 0.8%

Hong Kong 1.4%

Taiwan 23.7%
Asia
27.1% South Korea 1.0%
Other Asian o
countries 0.2%
Japan Europe and North
68.8% America
Europe 0.3%

North America 0.6%

Smile Hotel Osaka Tennoji

Other Not
countries specified
Europe and 1.19% 48%
North America
2.8% ‘

Asia
33.3%

Japan

58.1%

China 7.7%

Hong Kong 2.2%

Taiwan 7.2%

South Korea 14.0%

Other Asian
countries

Europe and North
America

Europe 1.7%

2.2%

North America 1.1%

Smile Hotel Kyoto Karasumagojo

Europe and Not
North America specified
0.4% / 5.5%

Asia 6.2% '\
\

Taiwan 0.4%

China 2.3%

Hong Kong 0.2%

South Korea 2.0%

Other Asian
countries

Europe and North
America

Europe 0.2%

1.2%

Japan
87.9%

North America 0.2%

Total of 5 Hotels with Variable Rent

Other Not
countries  specified
8.6%

6.0% .
Europe and China 39.5%

North
America Hong Kong  1.2%
2.0% & Japan
37.1% Taiwan 2.7%
\ South Korea 2.9%
Other Asian _
countries
Europe and North
America
46.3% Europe -

North America 2.0%

Note: From November 2024 to October 2025 (From 18th FP to 19th FP)

Not
specified
8.1%

Other
countries
29.1% Japan
46.7%

Europe and .~
North

America
6.3%

Asia
9.8%

China 5.5%

Hong Kong 0.6%

Taiwan 2.5%

South Korea 1.2%

Other Asian
countries

Europe and North
America

Europe -

North America 6.3%

China 10.5%

Not specified
Other countries 5.6%
6.6%

Europe and
North _A
America \

Hong Kong  1.1%

Taiwan 9.4%

2.3% \
» South Korea  3.6%
Asia g "
o —— Other Asian 0.6%
Japan countries
60.4%
Europe and North
America
Europe 0.4%

North America 1.9%
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Portfolio Management

|Status of Operations: Hotel - Visitor Arrivals to Japan / Variable Rent & RevPAR

SiLeellsel=ln s pedsl | Even FP1Q: Nov. - Jan. 2Q: Feb. - Apr. / Odd FP 1Q: May - Jul. 2Q: Aug. - Oct.

Number of Visitor Arrivals to Japan and RevPAR

Variable Rent and RevPAR

(number

of visitor)  mmmmm Number of visitor arrivals to Japan (Ihs) —0—ReVvPAR (excluding Naha) (rhs) (yen)

12,500

10,000

(J
...
7,500 ~ ®
...
5,000
()
()
(J
(J
()
@
2,500 0" o
Y J
@
0 __-____Ill

1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q
6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP

Source: Prepared by the Asset Manager based on “Visitor Arrivals to Japan and Japanese Overseas Travelers” by INTO

(thousand
yen) mmmm Variable rent (excluding Naha) (lhs) —0— RevPAR (excluding Naha) (rhs)

10,000 150,000

125,000

8,000
100,000

6,000
75,000

4,000
50,000

2,000
25,000
0 0

1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q 1Q 2Q
6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP

(yen)
12,000

10,000

8,000

6,000

4,000

2,000

0
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Portfolio Management

|Tenant Diversification (as of the End of 19t FP)

Diversification of Lease Maturity (Based on Rent)

(million yen)

250

200

150

100 —

50 _ B
I

20th FP let FP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP 28th FP 29th FP 30th FP 31st FP 32nd FP 33rd FP 34th FP 35th FP 36th FP 37th FP 38th FP and
4/2026 10/2026 4/2027 10/2027 4/2028 10/2028 4/2029 10/2029 4/2030 10/2030 4/2031 10/2031 4/2032 10/2032 4/2033 10/2033 4/2034 10/2034  beyond 4/2035

Breakdown of Lease Contracts Type (Based on Rent)

End of 19th FP (October 2025)

Regular lease
48.0%

Fixed term
52.0%

11.1% 11.6%

Hotel 0.1% /\— Residence 0.0%

Weighted Average
Lease Expiry

5.9 years

Fixed-term Ratio
(Less than 5 years)

64.0°/o
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Portfolio Management

| Tenant Diversification (19t FP)

Top 10 Tenants (Based on Rent) Tenant Diversification
Tenant Name Property Leased Area | Ratio
TRE : 5 Smile Hotels
1. Hospitality Operations (Osaka, Kyoto, Naha, Hakata and Nagoya) 19,670 sgm 11.9%
2. AEON Retail AEON Kasai 28,338 sgm -
""""" Mitsui & Co. Supply Chain .
3. Solutions Rokko Island DC 15,563 sgm
4. Kokusai Kogyo MI Fuchu Technical Center 8,540 sgm -
5. NTT DOCOMO SOLUTIONS Shinagawa Seaside Parktower 6,099 sgm -
6. Chubu Telecom MI Terrace Nagoya Fushimi 6,513 sgm -
2 hotels -
7. Kuretakeso (Nagoya Nayabashi and Hiroshima Otemachi) 8,220 sqm
8. Seiyu Tsurumi Fuga 1 9,578 sgm -
: : 2 Wing International Hotels _
9 Minacia (Ueno/Okachimachi and Nagoya Sakae) 5’903 sqm
10. The Court 2 EN HOTELs 11,538 sqm -

(Akita and Ise)

Note: Calculated based on rent income as of October 2025. Tenant names are abbreviated from their official names.



Portfolio Management

|Changes in Appraisal Value (as of the End of 19t FP)

Unrealized Gain

Changes by Asset Type

(billion yen) e Unrealized gain (lhs) —o—Unrealized gain (%) (rhs)
25 114 %
20

8.8%
8.4%

0 Y At S 5 B B
' | %
5 “°r /0 i B B
2.0%

2nd FP 4th FP 6th FP 8th FP  10th FP  12th FP  14th FP 16th FP  18th FP
2017/4 2018/4 2019/4 2020/4 2021/4 2022/4 2023/4 2024/4 2025/4

Office 107.6

7.6

0.6

(billion yen)

115.9

(-) (7.1%) (0.6%) (7.7%)
: - - 0.1 33.0
329 (-) (-) (0.3%) (0.3%)
- - 0.7 37.7
: - - - 2.4
24 (-) (-) (-) (-)
43 - 0 13.3
New Type 17.6 (-24.7%) (-) (0.2%) (-24.5%)
-4.3 7.6 1.5 202.5
Total 197.7 (-2.2%) (3.9%) (0.8%) (2.4%)
History of Cap Rate (Direct Capitalization Method)
—o—Office = —o—Retaill —o—Hotel —o—Residence —o—New Type —o—Total

5.0%
4.5% m § ,.g><g 2;232
°© © 4.4%
°\co—0\°" o o 0 4.2%
4.0% 4.0%
— o o o 0 3.8%

3.5%

14th FP 15th FP 16th FP 17th FP 18th FP 19th FP
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ESG Initiatives

| ESG Initiatives (1/3)

Promote efforts to address materiality while improving and expanding external certification

Participation in Initiatives Participation in External Certifications
Principles for Financial Action for the 21stiCentuiLy; GRESB Real Estate Assessment
The principles of conduct for Japanese Financial Institutions that outline B An annual benchmark assessment that measures environmental, ‘ '

the responsibilities and roles necessary for the formation of a

social and governance considerations in the real estate sector
sustainable society

ol ° s
PFA21 B MIRAI participated in the assessment from 2021, and has "
earned 3 Stars and Green Star l

The Asset Manager signed the Principles in September 2020 and is

conducting responsible investment management through business ng‘;ﬂ"t‘g;;ﬁ’;'[‘:’::tﬂ#

activities in line with the Principles B MIRAI also received the highest A Level for the GRESB Public GRESB
. - - . Disclosure

Task Force on Climate-related Financial Disclosuresi({llCED)); 2025

The Asset Manager expressed its support for the TCFD's aim to actively promote Assets with External Certifications

financial disclosure on climate change and joined the TCFD Consortium, which is ] L ] ] ] o

comprised of companies and organizations in Japan that support the TCFD in m  Continue initiatives to increase the share of assets with environmental certifications

February 2023

Certifications Number of Floor Are_a Ratio

The TCFD disbanded in 2023, but its framework continues to be used as a standard Property (Ownership)
for disclosing the financial impact of climate change on companies DBJ Green Building Certification 10 162,176 sqm 53.7%
TASK FORCE on . 0
Tcm AT e ireo 0 TCFD * %k Kk kK 1 8,351 sqm 2.8%
FINANCIAL 5
DISCLOSURES .. . Consortium fallofioll 1 13,295 sqm 4.4%
* %k 4 60,248 sqm 19.9%
Principles for Responsible Investment (PRL) * % 3 33,245 sqm 11.0%
Initiative aimed at building a sustainable international  signatory of * 1 47,036 sqm 15.6%
financial system by incorporating ESG factors into the CASBEE 6 61,894 sqm 20.5%
investment decision-making process PRI Egg;'gnesslgor Rank S 2 12,746 sqm 4.29
Mitsui & Co. Asset Management Holdings Group, --- Investment Rank A 4 49,147 sqm 16.3%
including the Asset Manager, agrees with the basic BELS 1 14,481 sqm 4.29

philosophy of PRI and became a ratifying institution in

Aprll 2024 * 1 14,481 sqm 4.2%
Total (Excluding duplication) 16 224,071.04 sqm 74.2%




ESG Initiatives

| ESG Initiatives (2/3)

Environmental Performance Targets (Note 1) % of Assets with Environmental Certification (19th FP)

Based on the Sustainability Policy, we have established environmental Number of Certified Assets
performance targets in order to appropriately identify and manage the

environmental impact of our real estate operations and implement operations

that contribute to environmental protection.

16
14
12 12
Reduce GHG emission intensity of our portfolio by 5% over 9 v % of Assets
the next 5 years 7 7 witthn\_/i!-onl_nentaI
6 ertification
a Reduce energy consumption intensity of our portfolio by 74.2%
5% over the next 5 years I (Note 2)

Trends in Reduction Rate 11th FP 12th FP13th FP14th FP 15th FP 16th FP17th FP 18th FP 19th FP

0% ()

Green Finance (as of the End of 19th FP)

Target (-5%)

-10%
Additional borrowing
capacity
- 0,
20% 30,296 million yen
Eligible green
-30% projects
Energy Consumption Intensity 78.288
U Overview of Financing during 19t FP
-40% million yen Financing through g 9
GHG Emission Intensity (43.5% of total assets) equity Lender SBI Shinsei Bank (Green loan)
Loan -
-50% 39,692 Amount 2-1 billion yen
March 2019 March 2021 March 2022 March 2023 March 2024 March 2025 March 2026 million yen
(the base year) (the year of Term 7 years
achieve the Interest
[s)
target) LTV = 49.3% Rate Base rate +0.25%
Note 1: The target period is from April 2021 to March 2022 as the first year, and from April 2025 to March 2026 as the year to achieve the target. In addition, from April 2018 to March 2019 is the base year.
Note 2: Based on total floor area excluding land asset. 42 I



ESG Initiatives

| ESG Initiatives (3/3)

Initiatives for Local Communities, Tenants and Employees

Governance

Initiatives for Local Communities and Tenants

B Promoting activities to
contribute to local
community through hosting
and sponsoring local events

B Focusing on initiatives to
improve comfort for tenants
and users

Community cleanup
volunteer

Cooperation and Support for Local Government Work-Life Balance

Providing support for administrative activities as
members of the local community in response to
requests from local governments

Providing an asset as an
accommodation for patients
with mild cases of COVID-19

Support for the firefighting event

Initiatives for Improving the Workplace Disclosure of Resolution Results of General
Environment and Developing Human Resources Meeting of Unitholders

B Creating an easy-to-work-in
work environment for asset
management company’s
employees

B Focus on developing a
system that enables each
employee to fully
demonstrate his/her abilities
through human resource
development by providing
training and Obtaining a
qualification support, etc.

Communication Space

B Expanding and improving work arrangements and
support measures that take into consideration the
work-life balance of the employees

::\ \ B In addition to the introduction of leave and vacation
’ 3

systems such as childcare leave and volunteer
leave, staggered working hours, system that sets
minimum interval between the time employees
leave and return the following day, and post-
retirement reemployment system, the Asset
Manager also has a teleworking system in place
and strive to build a work arrangement that suits
individual lifestyles

B On July 28, 2025, the General Meeting of
Unitholders was held to deliberate and resolve on
the following proposals:

No. 1: Appointment of an executive director
No. 2: Appointment of an alternate executive
director

No. 3: Appointment of two supervisory directors
No. 4: Appointment of an alternate supervisory
director

B The resolution results are disclosed on the website
(Japanese only)

P moke

https://3476.jp/file/meeting file-
a7ce0959999b9408c787f59eb235075f1a16a107.pdf
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Overview of MIRAI

| Features of MIRAI

Portfolio Strategy Financial Strategy

B The portfolio consists mainly of large-scale offices with middle-class rents, B Strong bank formation centering on the Mitsui Group.

which feature stable supply and demand. Ranked among the highest of all J-REITs in terms of conditions for the
B For retail properties and hotels, emphasis is placed on stability through debt.

long-term fixed contracts. B Credit rating JCR: AA- (Stable) / R&I: A+ (Stable)

Average
Average Interest o=
(o) Remaining 2
Rate 0 . 89 Yo Maturity 3 » & Yyears

B Pursues upside scenario through the inclusion of Growth Asset.

AA- (stable) A + (stable)

“Smart Defense and Pursuing Enduring Growth” Double Main Sponsors

B Two mid-term management plans (“Repower 2020” and “ER"”) and the m Double sponsorship by Mitsui & Co. AM Holdings LTD. and IDERA Capital
“MIRAI Revitalization Plan”, a crisis response plan for COVID-19 disaster, Management.
have been formulated since I|st|ng, and growth measures have been B The sponsors proactively support deal sourcing, fundraising and leasing
implemented based on clear sets of issues. activities

® June 2022: MIRAI mid-term management plan 2025 “Smart Defense and _ : . .
Offense with Aligned Interest” was formulated. m Currently co-own properties with several real estate vehicles managed by

the Mitsui & Co. group (Shinagawa Seaside Park Tower, Rokko Island DC, etc.)
B June 2025: MIRAI mid-term management plan 2028 “Smart Defense and

Pursuing Enduring Growth” has been formulated.

MITSUI&CO. s
1. DPU: 1,350 yen ASSET MANAGEMENT 1 DODERA
2. AUM: 250 billion yen HOLDINGS LTD.
3. Rating: AA- (JCR) / A+ (R&I)
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| Portfolio Strategy

Portfolio centering on core assets in greater Tokyo area where stable cash flow can be expected

Core Assets Growth Assets Investment Ratio
Core Assets Limited inclusion of Growth Assets Focus on the three major
utilizing the strengths of the sponsors utilizing the competitive edge of the metropolitan areas of Japan (Note 1)
in the real estate business sponsors (Investment ratio: 70% or more)
Core Plus Ratio by Asset Type (Note 2)
o Assgts targ_eting profital_)ility improv_ement through Others 6.5%
= upside achieved by leasing, renovation or conversion. Residence 1.2%
8 Hotel
- 18.1%
Mi-Nara ° Core Assets off
: 93.5% ice
Disposed Retail ° 57.3%
16.8%
o
&
= New-type (Note3) Ratio by Area (Note 2)
Assets in Blue ocean, with less acquisition competition Others
and market expansion can be expected. 17.6%
Rokko Island DC Three Tokyo Area
(quasi-co-ownership interests 92.45%) Nagoya Area Metropolitan 54.5%
= L s . 16.4% Area '
"y Acquisition Price 82.4%

I910H

20UdpISAY

Osaka Are
11.5%

Note 1: “3 major metropolitan area” refers to greater Tokyo (Tokyo , Kanagawa , Chiba and Saitama), greater Osaka (Osaka , Kyoto , Hyogo , Nara , Wakayama and Shiga), and greater Nagoya (Aichi , Mie and Gifu). The same applies hereinafter.

Note 2: The figure is calculated based on the acquisition price and the portfolio as of the end of October 2025.
Note 3: Acquisition of New Type Asset will be made when the Asset Manager's operational structure is ready (or when the legal framework is ready for some asset classes).
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| Progress to Date
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IPO

Listed with
only Core Assets

(yen)

45,640

1,451
1,203 1,417
81

2nd FP
(17/04)

(billion yen)

100.7

2nd FP
(17/04)

46,360

3rd FP
(17/10)

1154

3rd FP
(17/10)

Growth phase 1

Started to included Growth Assets
Pursue improved profitability/upside through
creative acquisitions

[Mid-Term'Management Plan

46,010

“Repower.2020"”

49,190

47,920
47,000

49,490 49,400

8thFP  9th FP
(20/04)  (20/10)

50,030

10th FP
(21/04)

Dec. 2018

3 PO

4th FP 5th FP 6th FP 7th FP

(18/04) (18/10) (19/04) (19/10)
May 2018 Nov. 2018
1st PO 2nd PO

(J
145.0 143.1
123.9

109.6

4th FP 5th FP 6th FP 7th FP

(18/04) (18/10) (19/04) (19/10)

153.4 151.2

8th FP 9th FP
(20/04) (20/10)

153.9

10th FP
(21/04)

Spread of COVID-19

Portfolio strategy with emphasis of
defensiveness
through asset replacement

50,160

11th FP
(21/10)

153.9

11th FP
(21/10)

50,670 51,170

12th FP 13th FP
(22/04)  (22/10)

Dec. 2021
4t PO

164.5 163.1

12th FP 13th FP
(22/04) (22/10)

52,230

14th FP
(23/04)

166.2

14th FP
(23/04)

Capital efficiency,improvement:

Pursuing the construction of a robust portfolio
and improvement of capital efficiency for
sustainable growth in an environment of

inflation and rising interest rates

Mid;Term Management Plan 2025 Mid-Term
wSmartiDefense and Offense with Aligned Interest” Management Plan 2028

52,630

15th FP
(23/10)

166.2

15th FP
(23/10)

54,890

53,560

52,220 52,410

1,563 [l 1,561
1,436 1,429
I I I 1,247 [l 1,289 1,267 Ml 1,313 QR 1,305 Y 4 >, [ | . Bl 1,257 LYy ERIE] 1,300 1,275

16thFP 17th FP 18th FP  19th FP  20th FP  21st FP
(24/04) (24/10) (25/04) (25/10) (26/4) (26/10)

Dec. 2023
5th PO

250.0

178.2 178.2 177.9 180.1

16th FP 17th FP 18th FP  19th FP SRR Target
(24/04) (24/10) (25/4) (25/10)

4
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| Expansion and Diversification of Portfolio and NAV Improvement

AUM
(billion yen)

Portfolio

Diversification
(based on
Acquisition Price)

Area Diversification
(based on

Acquisition Price)
Number of Tenants
LTV

NAV per Unit

2nd Fp

(April 2017)

15 properties

100.7
Hotel 9.7%
Retail
21.8% Core
100%
Office
68.6%
Osaka Others 6.3%
Area
11.5%'
3 major
metropolitan
areas
93.7%
Tokyo
Area
82.2%

103

47.0%

45,640 yen

19t FP
(October 2025)

44 properties

Others 6.5%
Residence 1.2%

Hotel
18.1% Core
Office
57.3%
Retail
16.8%
Others 17.6%
N 3 major
agoya metropolitan
lérig/ areas Tokyo
«470 Area
82.4% 54.5%

11.5%
345
49.3%

54,890 yen

Acquired 40 properties totaling 124.8 billion yen and disposed
of 13 properties (including 2 partial dispositions) totaling 45.4
billion yen

Pipeline support from both sponsors, Mitsui & Co. Group and
IDERA Capital Management

Raised capital and conducted asset replacements at
appropriate timings in line with the capital market
environment and investor needs

Promoted diversification of the portfolio assets while
incorporating growth-type assets, and built a stable portfolio

Increased ratio of variable rent contracts mainly for hotels and
retail assets to appropriately capture opportunities during
periods of inflation and economic expansion and constructed a
portfolio with high growth potential

Built a portfolio centered on the three major metropolitan
areas (Tokyo, Osaka, and Nagoya area) and expanded
investment to core regional cities with limited new office
supply to secure stable occupancy and cash flow while
benefiting from economic growth in the three major
metropolitan areas and mitigating the impact of economic

fluctuations and changes in supply and demand in each region.

Reduced risk of natural disasters such as earthquakes and
typhoons through geographical diversification

Reduced dependence on specific tenants and reduce the risk
of DPU fluctuations due to tenant departures

Promoted financial management with improvement of credit
rating in mind. Built a financial structure that supports stable
portfolio management

Achieved sustainable growth of NAV while distributing a total
of 2.54 billion yen (1,322 yen per unit) in realized gains
through asset replacement.
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| Large-Scale Office

Shinagawa Seaside Parktower (quasi-co-ownership63.4%)

Shinjuku Eastside Square (quasi-co-ownership5%)

Acquisition
Price 201288 M yen
NOI Yield 4.5 %

B Large office building located in the Shinagawa
Seaside Forest complex, an urban redevelopment
project.

B Well-served by public transport, located 2
minutes’ walk from Shinagawa Seaside Station on
the Rinkai Line and 8 minutes’ walk from Aomono-
yokocho Station on the Keikyu Line/

B Appealing to tenants, offering layout flexibility
with column-free floor space and a high level of
facilities and equipment.

B Acquired after value-added by a sponsor IDERA
Capital.

4-12-4, Higashi-Shinagawa, v Mot e
(LRIEES Shinagawa-ku, Tokyo A Al
17,38611 Sqm b 5/“’9‘ f&' Tennozu Isle Sta. f
Land area (the entire property) & /§' % U
N L =3
55,930.90 sgm S ;
Floor area ! : _ o !
(the entire property) e fﬁf i %3‘3%‘“0“\@33‘%“% i g
a. Parking SRC 1F Yo 38 et e
: A Z 3
b. Office/Shop SRC/RC/S s \3z Shinagawa - §
Structure B2/25F > 4% |E5  Seaside Park 3
b /k' SRC 1F QNM}SW /; = ;rowero 021 g
—i omono- ide Sta.
C. arking \\%Shinagawa—ku Yokocho Sta.’g
Occupancy BT g T R B s
(number of tenants) 100% (30) Ec 77 (bsf:,:\\ 283
(Note) & i%%
o . Sept 2002 & e
Date of building a. September 200 ! & C

b/c. July 2003

Note: As of October 2025. The same applies hereinafter.

Acquisition
Price 101000 M yen
NOI Yield 4.3 %

B Large office building situated in Higashi-Shinjuku
built as part of urban redevelopment project

m High level of visibility and well-served by public
transport, located 1 minute walk from Higashi-
Shinjuku Station on the Tokyo Metro and Toei
Subway Lines and 6 minutes’ walk from the
Shinjuku-Sanchome Station on the Tokyo Metro
and Toei Subway Lines

B Appealing to tenants, offering S-class office space
for flexibility of layout

B Acquired from a fund managed by a sponsor,
Mitsui & Co.

Address

6-27-30, Shinjuku, Shinjuku-ku,

Tokyo Okubo Sta. Shin-Okubo Sta
25,320.28 sgm )\ i N
hic
Land area (the entire property) 2\allE. 1002580 e | Stinuiu st
Floor area 167,031.19 sqm "-.,5\((0 Shinudrkis) £ g 7
i Nisp: % )\ |Seibu : Shinjuku
(the entire property) "'-l-@"”/% s \lshinukusta. gastside
y L i Square
"""" hinjuku City Office
Structure srcez20r | tesdS
§oqo\ 2
Tochomaz - ~ g}xy‘:}“\e oo
2
Pl
Occupancy 88.7% (42) %’Zggfc,"ﬁ?““
ne

(number of tenants)

Date of building

March 2012

Shibuya-ku /w i
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Mid-Sized Office

MI Terrace Nagoya Fushimi BizMiiX Yodoyabashi

Acquisition (Note)
Price 21 041 M yen

NOI Yield 3.6 o

Acquisition

Price 81886 M yen
NOI Yield 5.4 %

B The property is located two-minute walk from Fushimi
station of Nagoya Municipal Subway Higashiyama line
and Tsurumai line. The location offers high convenience
as Fushimi station serves both Higashiyama line and
Tsurumai line and it is also only 5-minute walk from
Marunouchi station on Sakura-dori line.

m Renewal work for common areas such as elevator halls,
hallways, and bathrooms have been carried out in stages
since 2015 and other environmentally conscientious
renovations such as updating the zone air-conditioning
system and introduction of LED lighting were carried out.

B The property is competitive as it has updated air-
conditioning control system and security system to cater
for multi-tenants.

B The property offers convenient access, being
located five-minute walk from Yodoyabashi
station of Osaka Metro.

B The property is converted to "ready-to-use
serviced office" after acquisition as a budget
type hotel, Hotel WBF Yodoyabashi-Minami.
The tenants of the property moved in from
January 2021.

= = 198 T A :‘ ‘Q\
-10- ishiki - Kimachi Dori Shiyakusho oNagoya _1- i _ H _ igobashi Sta, Yodoyabashi Sta. -
Address 1-10-1, Nishiki, Naka-ku, e ] 1 et S8 5 Address 3-1-6, Hirano-machi, Chuo-ku, M o e
Nagoya-shi, Aichi Stbiy,  Poloe Hleadalers gy g Osaka-shi, Osaka LolEE 5 S i
:,.; ‘Nagoya Highway t:[;.clg Line wae:' g 9% 2 o S
T SotoboriDofi = 5 ; o A
Land area 1,980.56 sqm NegoyaFushimi 3| g T p— 295.42 sqm L EE £ peMix Yodoyabashi .
Floor area 14,481.95 sqgm T e | gﬁz{"“"““{_,,{1{%?1399%@?@».,. Floor area 1,821.56 sgm Uil " s ST 27 7
. R R N1l A——
i s 218 v z g S 3
Structure S 12F S"b‘“a‘/-“—‘lsfa—s-@?gr’“‘?;":“r’zta‘ B Structure S OF H°q"’,",a?h' S‘aj—“ Chua Odnﬂ. ,_,a_issytaii_ .Eulgwgﬂ%%ﬁ;t%mﬁta.
""""""" akae 8 ! T lommachi - cex-MoLine L
Fushimi Sta. | i Dori = ||& ; j i Hanshin Expressway N —
8is2 Sl R e € osaka it 895N Osaka Routs .
5 23 giMypemi Midotg. § Chuo Ward Office '
i g = 2 P 2
z Nedya Park & 15 S s 2 5
Occupancy 100% (8) Sende 5.k Occupancy 70.7% (39) I EY
(number of tenants) = bach gy (number of tenants) = e c gahon TS
Nagoya Highway Higashiyama Line | i 5 3 Uy yulll
A7 H X 7 A Shinsaibashi Sta. Nagahoribashi Sta. R‘{?kcfi' @ U
Date of building  February 1993 osu kamon s~/ Date of building  January 2017 o e e S 1

Note: The acquisition price is calculated by adding the additional investment related office conversion on the initial acquisition price (hotel).
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| Retail and Hotel

Hotel Wing International Select Ueno/Okachimachi

AEON Kasai
Acquisition Acquisition
Price 91420 M yen Price 31720 M yen
NOI Yield 5.0 o, NOI Yield 4.2 o
B It is located 5-minute walk from Ueno Station and

H Model store in Aeon'’s first “Grand Generation’s
Mall”, which underwent renewal in 2013. MIRAI
has concluded a long-term bulk lease agreement
and stable revenue is expected.

B Located in a densely populated area with
sufficient parking facilities and bicycle parking

spaces.
B The entire building were renewed again in 2023.

At the same time, the lease term was extended

and variable rent was introduced.

Address

3-9-19, Nishi-Kasai,
Edogawa-ku, Tokyo

Land area

20,063.51 sgm
(the entire property)

Floor area

38,454.66 sqm

Structure

a. Store RC 5F
b. Parking SRC 6F
c. Office SRC 5F

Occupancy
(number of tenants)

100% (1)

Date of building

a. November 1982
b. May 1983
c. April 1983

oz <
g2 o)
=I5 S
5§ $
(@} N
=5 Q' Edogawa Natural Zoo
o e & o
o — aSa:bash,- Dsri °
Sy Ori Daisankasai
g% glehmentary
52 Aeon Kasai ‘ o
)
s
® Nishikasai y .
Elementary K's Denki
Kasai Driving School  School °
.
Seishincho IC
(Exit) Edogawa-ku = Njshikasaie
...... Junior High School
W o A Nishi-Kasai s,
oy oo s tense o
Seishincho IC © Metro Toza | jna
(Entrance)
Arakawa Kiyos,
3 Una Ohggh
River i Shi Doyj

Raseball Field

Okachimachi station on JR line, 2-minute walk
from Ueno Station on Ginza line and Hibiya line of
Tokyo Metro and is convenient as it is served by

multiple train routes.

B The hotel has been completed in April 2018. It has

mainly single rooms totaling 141 guest rooms. It
will cater for both business and tourist demand by

offering 95 single rooms, 29 double rooms, 16

twin rooms and 1 universal access room.

B The tenant and operator are Minacia CO., LTD.

2-18-4, Higashi-ueno, Taito-ku V7 OTaito Ward Ofice
Address TOkyo ! ! ! Ueno Park ////ZZ /4 ®U:no Police Station
(1. > <A i ‘-~-.§?ku33 Dorj |
Land area 359.09 sqm /Y e T S
’ :;/’ ,’ Ueno'Sta” L%l;yd%tlﬂaer{re?'s building o Lin"
a) b' | feno Marul/: - Shitaya Shrine /'
Floor area 3,053.09 sgm = A
is N /3
/8 i 5|/}
\i!‘ gl e goltel tWli'ng Ir/rtot?(rnaﬁ!onalh_
o 3 !z Select Ueno/Okachimachi
i o g
Structure RC Bl/15 F A:E%%;? ‘\i S g Nishimachi Park
uilding |} al s
i 55
Ueno- | 5 / :: ' =
| 3 s
Occupancy 100% (1) 5
(number of tenants) P
’"’”::::-_;—ff”gc? Dori
i 7 Shin-Okachiniachi srg
Date of building April 2018 s
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| Historical Unit Price

Historical Trends in Unit Price

Historical Investment Unit Price Index and Total Return Index

(Unit price: yen) (Volume: million yen)

70,000 7,000
60,000 6,000
50,000 5,000
40,000 4,000
30,000 3,000
20,000 2,000
10,000 1,000
0 0
Dec. 2016 Jun. 2018 Dec. 2019 May. 2021 Nov. 2022 May. 2024  Oct. 2025

Volume (rhs) ——MIRAI (Ihs) ——TSE REIT Index (lhs)

(As of December 16, 2016=100)

200
150
100
50
Dec. 2016 Jun. 2018 Dec. 2019 May. 2021 Nov. 2022 May. 2024  Oct. 2025
—— Indexed MIRAI ——— MIRAI Total Return Index
Historical Distributions and Distribution Yield ("°ote)
(DPU: yen)
2,250 12%
2,000 10%
1,750 8%
1,500 6%
1,250 4%
1,000 2%
750 0%
Dec. 2016 Jun. 2018 Dec. 2019 May. 2021 Nov. 2022 May. 2024 Oct. 2025

DPU (rhs) ——DPU vyield (lIhs)

Note: The investment units of the Investment Corporation were split on a 4-for-1 basis as of April 30, 2019. Accordingly, pre-split unit prices and distribution yield have been adjusted for comparison purposes—unit prices and distributions are divided by four. The TSE REIT Index has been
rebased to match the investment unit price of the Investment Corporation as of its listing date, in order to allow for direct comparison. Subsequent changes reflect relative performance from that point forward. In calculating the distribution yield, the distribution amount for the 19th fiscal

period is annualized (by doubling it) and divided by the unit price as of the end of the 19th fiscal period.
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|Unitholders’ Composition (as of the End of 19t FP)

Number of Unitholders / Ownership by Investor Type Major Unitholders
Number of . . Number of
In‘\llfnj%i;:m:e%t % of Total VS Previous  Humber of o of ota) VS Previous Unitholders Inl\ll%i;rsie?lt % of Total
}g‘i‘hveif:a's 662,179  34.7%  (3.0%) 39,114  97.7%  (0.1%) Custody Bank of Japan, Ltd. (Trust account) 328,336 17.2%
ig??cti?o'ns 832,629 43.7% 1.2% 77 0.2% 0.0% The Master Trust Bank of Japan, Ltd. (Trust account) 246,634 12.9%
| Icuti
The Nomura Trust and Banking Co., Ltd.
Non-Japanese 301,177 15.8% 2.3% 432 1.1% 0.0% (Investment trust account) 104,410 5.5%
Sg:‘;gr;at%annsese 111,455 5.8%  (0.4%) 427 1.1%  (0.0%) STATE STREET BANK WEST CLIENT-TREATY 505234 32,315 1.7%
Total 1,907,440 100.0% - 40,050 100.0% = STATE STREET BANK AND TRUST COMPANY 505001 28,829 1.5%
JP MORGAN CHASE BANK 385781 26,045 1.4%
Changes in investment holding ratio by categories
m Financial institutions m Non-Japanese m Individuals/Others  Other Japanese Corporations STATE STREET BANK AND TRUST COMPANY 505103 23’193 1'20/0
100% 1240 114% 93% 77% (71% 64% 6.8% 7.3% (6.8% 6.2% 5.7% 5.6% 5.8% 6.0% 6.0% 6.2% 6.3% 5.8%
son MITSUI & CO. ASSET MANAGEMENT HOLDINGS LTD. 20,000 1.0%
’ holoss 385% 385% Lileod [IRCN 4ilsy, B0°% 351% 37.6% 38.7% 37.1% 38.9% 38.0% 37.8% SR
6o Lo s20% o IDERA Capital Management Ltd. 20,000 1.0%
: % Jp— il m 4.6% m :
o 0% : lo3% e 10:6% - - -
40% o . . . . . . Custody Bank of Japan, Ltd. (Trust account 4) 16,523 0.9%
o ﬁ .o Vo a1t3% 4310% Koy 4% 5o 0o, ERiSe @3°% fotiog 40%% 41%2% #2!5% #37%
253% Total 846,285 44.4%

0%

2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP11th FP12th FP13th FP14th FP15th FP16th FP17th FP18th FP19th FP

Note: Calculation results and comparison values are rounded to the nearest hundredth.
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|Primary Data (as of the End of 19t FP)

Asset

Debt

Number of Properties 44

AUM 180.1 billion yen

(Based on Acquisition Price)

Appraisal Value 202.5 billion yen

Unrealized Gain 20.6 billion yen (+11.4%)

(Unrealized Gain Rate)

Profitability(Note 1) NOI yield: 4.7%
NOI yield after depreciation: 3.9%

(Based on Book Value)

Average Property Age
(Acquisition Price Weighted 27.5 years (Note 2)
Average)

Total Leasable Floor

Space Approximately 362,000 sgm

Occupancy Rate 99.0%

Office 57.3% .
Asset Type Retail 16.89% Residence 1.2%

(Based on Acquisition Price) Others 6.5%
Hotel 18.1% °

Note 1:19%" FP result

Note 2:Excluding land assets

Note 3:Appraisal LTV = Outstanding interest-bearing debt / (total assets + unrealized gain)
Note 4:Based on the closing price of investment equity on the last day of 19t FP

Outstanding Interest- .
Bearing Debt 94.0 billion yen

Total Assets LTV 49.3%

Appraisal LTV (Note 3) 44 5oy,

Average Interest Rate 0.89%

Average Remaining
Maturity 3.2 years

JCR: AA- (Stable)

Credit Ratings R&I: A+ (Stable)

Equity

Market Cap (Note 4) 92.0 billion yen

Unit Price (Note 4) 48,250 yen

NAV per Unit 54,890 vyen

DPU 1,289 yen (19th FP result)

DPU Yield 5.3%
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Company Profile (as of December 16, 2025)

Asset Manager

Name Mitsui Bussan & IDERA Partners Co., Ltd.
Address 3-2-1 Nishi-kanda Chiyoda-ku, Tokyo 101-0065, Japan

Representative Director, President/ Michio Suganuma
Director, Deputy President and CIO/ Hiroyuki Iwasaki

Director, CFO and GM of Accounting & Administrative Division/ Kunihiro Ueda Nllgxgzterrr:'neenrft
Management Director, GM of Investment & Asset Management Division/ Kiyoshi Otaka Committee

Director (part-time)/ Tamotsu Hagino

Director (part-time)/ Seiji Takeuchi

Corporate Auditor (part-time)/ Jun Notoya Internal Audit Div.

Shareholders Mitsui & Co. Asset Management Holdings Ltd. (50%)

General Meeting of
Shareholders

Corporate Auditor

Board of Directors
Compliance

Committee

President

Compliance Officer

|
IDERA Capital Management Ltd. (50%) Investment & Asset Accounting & Finance & Planning
Management Div. Administrative Div. Div.
Paid-in Capital ¥200 million

[
Building lots and building transaction business; Tokyo Governor's Office license (3) No0.98041
Discretionary transaction agent; Minister of Land, Infrastructure, and Transport Approval No.94 Investment Group
Financial Instruments Business Operator (Director of Kanto Finance Bureau (Kinsho) No.2876)

Governance Structure of MIRAI

Registration &
Licenses

]
Asset Management
Groug

Sponsors
Mitsui & Co. Asset Management Holdings
Ltd.
IDERA Capital Management Ltd. l ' ' M l R A l
Corporabion
T e Sponsor support agreement (Note)
- Board of Directors
Executive Director: Accounting
Acset . MGe:_eraI ] Michio Suganuma Auditor
SSEL managemen eeting o Supervisory Director:
External Asset Manager B agreement N Unitholders 'IF')akehikl;yNegishi Ernst & Young
Mitsui Bussan & IDERA Partners Co., Ltd. g Supervisory Director: ShinNihon LLC
Hideaki Nishii

Note: Sponsor support agreements are entered into separately between each of the sponsor company and the Asset Management Company and MIRAL

49 Asset custody agreement Asset Custodian
Sumitomo Mitsui Trust Bank, Limited
General administration " General Administrator
agreement (accounting) Reiwa Accounting Holdings Co., Ltd.
General administration " General Administrator
agreement (tax payment) Reiwa Tax Corporation
General administration _ General Administrator
agreement Mizuho Trust & Banking Co., Ltd

institutional - .
(institutional administration) Transfer Agent

X 6 RIeos: ® sumitomo Micu. -
ransrer agency agreement — gymjtomo Mitsui Trust Bank, Limited
General Administrator

e Fiscal Agency Agreement - g\mitomo Mitsui Trust Bank, Limited
(investment corporation MUFEG Bank, Ltd.

bonds) Mizuho Bank, Ltd.
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Portfolio Lists

| Portfolio List (as of the End of October 2025)

Asset Type

Large-Scale
Office
Mid-Sized
Urban
Retail
Community-
Based

Property Name

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

MI Terrace Nagoya-Fushimi
Hiroshima Rijo-dori Building
BizMiiX Yodoyabashi

TCA Building

Ehime Building/Hiroshima

MI Terrace Sendai Hirose-dori
MI Terrace Kita-Ueno

MI Terrace Hamamatsu

MI Terrace Yokohama Nishiguchi
MI Terrace Nagoya Aoi

MI Fuchu Technical Center
Office
THINGS Aoyama

MI Cube Sendai Clisroad
MI Cube Machida East
MI Cube Shinsaibashi

NPC Toyamaeki-Mae Square (land)

AEON Kasai

CAINZ Mall Hikone (land)
MaxValu Takatori (land)
Tsurumi Fuga 1

WECARS Ginan (land)
Retail

Address

Shinagawa-ku, Tokyo
Kawasaki-shi, Kanagawa
Shinjuku-ku, Tokyo
Shinagawa-ku, Tokyo
Nagoya-shi, Aichi
Hiroshima-shi, Hiroshima
Osaka-shi, Osaka
Osaka-shi, Osaka
Hiroshima-shi, Hiroshima
Sendai-shi, Miyagi
Taito-ku, Tokyo
Hamamatsu-shi, Shizuoka
Yokohama-shi, Kanagawa
Nagoya-shi, Aichi
Fuchu-shi, Tokyo

Minato-ku, Tokyo
Sendai-shi, Miyagi
Machida-shi, Tokyo
Osaka-shi, Osaka
Toyama-shi, Toyama
Edogawa-ku, Tokyo
Hikone-shi, Shiga
Hiroshima-shi, Hiroshima
Yokohama-shi, Kanagawa

Hashima-gun, Gifu

Date of Acquisition

December 2016
December 2016
December 2016
October 2017
June 2018
March 2020
November 2018
January 2021
January 2022
November 2022
March 2023
December 2023
February 2025
March 2025
October 2025

January 2020
March 2020
March 2023
March 2024

February 2025

December 2016
March 2021
March 2021

January 2022

January 2022

Acquisition
Price

(million yen)
20,288
23,182
10,000
10,592
8,886
2,250
2,041
2,120
2,780
2,022
3,557
2,603
2,355
4,525
6,081
103,283
2,912
1,330
1,977
2,644
1,020
9,420
3,598
950
5,300

1,080
30,231

% of the
Portfolio

11.3%
12.9%
5.6%
5.9%
4.9%
1.2%
1.1%
1.2%
1.5%
1.1%
2.0%
1.4%
1.3%
2.5%

3.4%
57.3%
1.6%

0.7%
1.1%
1.5%
0.6%
5.2%
2.0%
0.5%
2.9%

0.6%
16.8%

NOI Yield

(Note)

4.5%
4.8%
4.3%
2.8%
5.4%
5.5%
3.6%
4.6%
3.9%
5.1%
4.1%
4.9%
4.2%
4.8%

5.1%
4.4%
3.6%

4.9%
1.8%
4.0%
4.2%
5.0%
4.9%
4.3%
4.0%

4.0%
4.3%

NOI after

Depreciation
(Note)

3.6%
3.5%
3.4%
2.1%
4.7%
4.6%
2.3%
3.8%
2.8%
4.4%
3.5%
4.1%
3.9%
4.2%

3.0%
3.5%
3.4%

4.8%
1.0%
4.0%
4.2%
4.1%
4.9%
4.3%
3.1%

4.0%
3.8%

Occupancy
Rate

100.0%
96.3%
88.7%
93.1%

100.0%

100.0%
70.7%

100.0%
93.2%

100.0%

100.0%
98.5%

100.0%
97.6%

100.0%
97.4%
100.0%

100.0%

92.9%
100.0%
100.0%
100.0%
100.0%
100.0%
100.0%

100.0%
99.9%

Note: The 19th result. Excluded “Tokyo Eiseigakuen Senmongakko” transferred in the 19t fiscal period, and calculated based on weighted values using the number of days of ownership for “MI Fuchu Technical Center” acquired during the 19th fiscal period. The same applies hereinafter
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| Portfolio List (as of the End of October 2025)

Address

Acquisition
Price
(million yen)

Asset Type Property Name

Date of Acquisition

Hotel Sunroute Niigata

EN HOTEL Akita

Super Hotel Sendai/Hirose-dori
Smile Hotel Osaka Tennoji
Super Hotel Saitama/Omiya
Smile Hotel Kyoto Karasumagojo
EN HOTEL Ise

Budget Core Comfort Hotel Kitakami

Hotel
Hotel Wing International Select Ueno/Okachimachi
Smile Hotel Naha City Resort
Smile Hotel Hakatarki-mae
Smile Hotel Nagoya-Sakae
Kuretake Inn Premium Nagoya Nayabashi
Hotel Wing International Select Nagoya Sakae
Hotel Kuretakeso Hiroshima Otemachi

Hotel
Fiel Johoku

Residence .
Residence

Rokko Island DC
Industrial Odawara Material Storage & Delivery Center (land)
Yokohama-Daikokucho Maintenance Center (land)

New Type
Total Portfolio

Niigata-shi, Niigata
Akita-shi, Akita
Sendai-shi, Miyagi
Osaka-shi, Osaka
Saitama-shi, Saitama
Kyoto-shi, Kyoto
Ise-shi, Mie
Kitakami-shi, Iwate
Taito-ku, Tokyo
Naha-shi, Okinawa
Fukuoka-shi, Fukuoka
Nagoya-shi, Aichi
Nagoya-shi, Aichi
Nagoya-shi, Aichi

Hiroshima-shi, Hiroshima

Hamamatsu-shi, Shizuoka

Kobe-shi, Hyogo

Odawara-shi, Kanagawa

Yokohama-shi, Kanagawa

December 2016
December 2016
December 2016
December 2016
December 2016
December 2016
March 2018
March 2018
May 2018
November 2018
November 2018
November 2018
December 2023
December 2023
December 2023

March 2023

November 2018

March 2021
March 2022

2,108
2,042
1,280
1,260
1,123
1,030
1,800

820
3,720
4,000
3,800
2,950
2,470
1,700
2,540

32,643
2,210
2,210
7,996
2,300
1,490
11,786
180,155

% of the NOI Yield
Portfolio (Note)

1.2% 4.8%
1.1% 9.4%
0.7% 6.1%
0.7% 12.8%
0.6% 5.9%
0.6% 11.6%
1.0% 5.3%
0.5% 5.2%
2.1% 4.2%
2.2% 4.0%
2.1% 6.3%
1.6% 4.4%
1.4% 4.6%
0.9% 5.2%
1.4% 5.2%
18.1% 5.7%
1.2% 5.1%
1.2% 5.1%
4.4% 5.9%
1.3% 4.7%
0.8% 3.8%
6.5% 5.4%
100.0% 4.7%

2.9% 94.6%
6.8% 100.0%
5.0% 100.0%
12.0% 100.0%
4.8% 100.0%
10.8% 100.0%
4.0% 100.0%
2.8% 100.0%
3.6% 100.0%
3.3% 100.0%
5.8% 100.0%
3.8% 100.0%
4.0% 100.0%
4.6% 100.0%
4.2% 100.0%
4.8% 99.3%
4.3% 100.0%
4.3% 100.0%
4.5% 100.0%
4.7% 100.0%
3.8% 100.0%
4.5% 100.0%
3.9% 99.0%
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|Assets List (as of the End of October 2025)

| Office M Retail B Hotel  m Residence m Growth (New Type)

Shinagawa Kawasaki Shinjuku Tokyo Front MI Terrace Hiroshima BizMiiX TCA Building  Ehime Building ~ MI Terrace MI Terrace MI Terrace MI Terrace MI Terrace MI Fuchu

Seaside Tech Center  Eastside Square Terrace Nagoya- Rijo-Dori Yodoyabashi /Hiroshima Sendai Kita-Ueno Hamamatsu Yokohama Nagoya Aoi Technical
Parktower Fushimi Building Hirose-dori Nishiguchi Center

THINGS MI Cube Sendai MI Cube MI Cube NPC CAINZ Mall MaxValu Tsurumi WECARS Hotel EN HOTEL Super Hotel Smile Hotel Super Hotel
Aoyama Clisrord Machida East Shinsaibashi Toyamaeki- Hikone Takatori Fuga 1 Ginan Sunroute Niigata Akita Sendai/ Osaka Tennoji Saitama/Omiya
Mae Square (land) (land) (land) Hirose-dori
(land)

(]

Smile Hotel EN HOTEL Ise  Comfort Hotel Hotel Wing Smile Hotel Smile Hotel Smile Hotel Kuretake Inn Hotel Wing  Hotel Kuretakeso  Fiel Johoku Rokko Island Odawara Material =~ Yokohama
Kyoto Kitakami  International Select Naha City Hakataeki-Mae Nagoya-Sakae Premium  International Select Hiroshima DC Storage & Delivery Daikokucho
Karasumagojo Ueno/Okachimachi Resort Nagoya Nagoya Sakae Otemachi Center Maintenance
Nayabashi (land) Center
(land)
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Portfolio Map (as of the End of October 2025)

Tokyo 23 wards

Shinjuku Eastside Square B}

THINGS Aoyama &

Shinagawa Seaside Parktower [lH———————@-

—fH M Terrace Kita-Ueno
g Hotel Wing International

Select Ueno/Okachimachi

—VE] AEON Kasai

B Ve |
)5 — Tokyo Front Terrace

NPC

MaxValu Takatori (land)
Hiroshima Rijo-dori Building

Smile Hotel Hakataeki-Mae m—.

Smile Hotel Naha City Resort EE——@

Super Hotel Saitama/

Omiya
MI Cube Machida East

—F% EN

Hotel Sunroute Niigata

Fiel Johoku fll————
MI Terrace Nagoya Aoi [l———

Toyamaeki-Mae Square (land)

)Lm MI

Smile Hotel Nagoya Sakae EBI——— ® | @ Wi

WECARS Ginan (land) PB—— |

MI Terrace Nagoya

23! Fushimi

MI Fu
Kawa

b&g

Ehime Building/
Hiroshima

Il§] Hotel Kuretakeso
Hiroshima
Otemachi

MI Terrace Hamamatsu

HOTEL Akita

| ’—E Comfort Hotel Kitakami

,—E Super Hotel Sendai/Hirose-dori
-

Cube Sendai Clisroad
Terrace Sendai Hirose-dori
chu Technical Center (@)
saki Tech Center

Yokohama-Daikokucho Maintenance Center (land)
Tsurumi Fuga 1

MiI Terrace Yokohama Nishiguchi

Odawara Material Storage and Delivery Center (land)

Hotel Wing International Select Nagoya Sakae
-——FF] Kuretake Inn Premium Nagoya Nayabashi

EN HOTEL Ise
CAINZ MALL Hikone (land)
BizMiiX Yodoyabashi [
Rokko Island DC [F-

MI Cube Shinsaibashi [
TCA Building [BlH

Osaka'area

Smile Hotel Kyoto/
L Karasumagojo

——FFE] Smile Hotel Osaka/Tennoji

B Office M Retail M Hotel M Residence M Other
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Others

|Introduction of Unitholder Benefit Program (Discounted Hotel Rates)

Implement the Benefit Program to increase unitholders’ profits and support the hotel industry

Overview of the Program

Introduction of Applicable Hotels (Note2)

All unitholders whose names are
listed or recorded on unitholders’
registry of MIRAI as of October 31,

Eligible  >025 and who hold at least one
Unitholders it

(There are no requirements for the
number of units held.)

Preferential rates will be applied
when eligible unitholders stay at
. the following applicable hotels
Details of

the Benefit 1. EN HOTEL / Court Hotel
Program / EN RESORT etc.

2. Hotel Wing International (Note )

3. Smile Hotel etc.

Period of From January 15, 2026
Validity to December 31, 2026

Note 1: Currently rebranding to “KOKO HOTELS”

Note 2: The number of locations is based on information of domestic locations as of October 2025.

EN HOTEL / EN RESORT
Court Hotel etc.
(17 hotels)

The Court S

Hotel Wing
International
(38 hotels)

Smile Hotel etc.

(87 hotels)

Smile ;:;)Hntel

EN HOTEL Akita

-

piEEREE @R
EIEERAEA RN
mizEaEn Aud
FIEN REA DAN
FIEN EnE NS

- 'l
ETETEIWMER EED H’:

FIEg UEE BNE EETC
(H 1

Inter.natlonal Select
Ueno/Okachimachi

Hotel Wlng
Inter natlonaIISeIect
Nagoya Sakae

Osaka Tennoji

l*l.:- \
"‘.l i
o

Naha City Resort
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| 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, mcIudmg 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 th_eK 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_otfs, \%v?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 I|(1U|date their investment units will in prlncclfle_ need to sell them to third parties. The market value of the investment units will be influenced by investor
supply and demand at securities exchanges and will fluctuate in accordance with the situation for interest rates, economic circumstances, real estate prices, and
other market factors. It is therefore possible that investors will not be able to sell the investment units at their acquisition price and, as a result, may suffer losses.

MIRAI plans to make cash distributions to investors, but whether or not distributions are made and the amount of distributions thereof are not guaranteed under
any circumstances. Gains or losses on the sale of real estate, losses on the disposal of fixed assets 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_,lired by the Financial Instruments and Exchange Act
or the Act on Investment Trusts and Investment Corporations or by the Securities Listing Regulations of the Tokyo Stock Exchange.

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

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

MIRAI holds the copyrights to the information appearing in this material. Copying, altering, publishing, distributing, appropriating, or displayﬁng 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 copyln%,_ altering, publishing, distributing, appropriating, or reproducing such trademarks or using them for
commercial purposes without the permission of MIRAI is prohibited.

@ MIRAI Corporation. All rights reserved.
Asset Manger: Mitsui & IDERA Partners Co., Ltd.
-Financial Instruments Business Operator (Director of Kanto Finance Bureau (Kinsho) No. 2876)
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