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35th Fiscal Period (Six Months Ended April 30, 2023) Financial Results Highlights
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M Distribution per unit

Forecast 5,580 yen

H NAYV per unit

Actual Result 9,667 yen (+87 yen)

238,307 yen (NAV multiple at the end of the period: 0.97x)

YIMOJK) |eulaix]

B Property acquisition through public offering

<Acquired properties>

(million yen)

YIMOJE) [euJau]
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B Period average occupancy rate
96.6% * Maintained an occupancy rate of 95% or more for the
thirty—third consecutive period

B Occupancy rate at end of period (April 2023)
96.3%

Property No. Property name Acquisition price
C-90 Proceed Yamashita Koen The Tower 7,900
C-91 Shinozaki Twin Place 1,500
C-92 Proceed Minamisunamachi 735
G-36 Proceed Tsurigane 795
G-37 Proceed Fukaebashi 1,305

Total 12,235

B Conducted continuous asset replacements

<{Disposed properties>

(million yen)

Property No. Property name Disposition price
C-34 Proceed Koenjiminami 251
C-38 Proceed Hakuraku 185
C-57 Proceed Kashiwa Trois 688

Total 1,124

Gain on sale 122 million yen

<Acquired properties>

(million yen)

Property No.

Property name

Acaquisition price

C-93

Proceed Matsudo

498

<Asset size at the end of the fiscal period under review>

Total acquisition price

previous period)

Appraisal value at the end of the period
118,016 million yen (+14,182 million yen from the

end of the previous period)

100,933 million yen (+11,677 million yen from the

uoljeJadQ |eloueul
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B The rate of change in rent upon replacements
+0.9% upon new replacements
+0.2% (renewal rate 93.9%) upon renewal

B New loans (November 1, 2022 Funds for acquiring properties)
Term Loan 2W totaling 4,200 million yen, Period 6 years (fixed interest
rate)
Term Loan 2X totaling 3,000 million yen, Period 4 years (floating interest
rate)
A total of 7,200 million yen was raised.

B Refinancing (November 24, 2022)
Refinanced Term Loan 2I totaling 4,190 million yen that matured with
Term Loan 2Y
(The loan period was prolonged from 5.5 years to 6.5 years)

B Ratio of fixed—rate loans End of 35th FP 59.7%
<After refinancing on May 24, 2023> 69.2%

B Total asset LTV End of 35th FP 51.0%
(+0.6P from the end of the previous fiscal period)

B Appraised LTV End of 35th FP 44.8%
(+0.8P from the end of the previous fiscal period)
B Credit Rating JCR: A (Stable) (Unchanged from the previous fiscal period)

B Issued the fourth series 5— year investment corporation bonds (green
bonds) worth 1.5 billion yen at the time of refinancing on May 24, 2023
after the closing of accounts.

B Acquired the GRESB Real Estate Assessments (%) by participating
it for the first time.
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B Comparison of the Results of the 35th Fiscal Period (Ended April 30, 2023) with the Results of the 34th Fiscal Period (Ended

October 31, 2022) and the Forecast of the 35th Fiscal Period
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e Forecast at the
34th FP Results | 35th FP Results 34th FgP Results Beginning of Against Forecast
35th FP
Operating revenue (million yen) 3,349 3,676 327 3,662 14
Operating expenses (million yen) 1,830 1,994 164 1,566 428
Operating income (million yen) 1,519 1,682 163 1,665 17
Ordinary income (million yen 1,303 1,423 119 1,392 30
: y : ( yen) At the end of 34th FP: Total
Net income (million yen) 1,301 1,415 113 1,390 24 number of investment units
Distribution per unit (yen) 5,971 5,667 -304 5,580 87 253,777 units
Number of investment units issued and At the end of 35th FP: Total
outstanding (Unit) 253,777 282,477 28,700 282,477 - number of investment units
& 282,477 units
Period average occupancy rate (%) 96.1 96.6 0.5 96.5 0.1 (+28,700 units)
B Main Factors of Increase/Decrease in Distribution for the 35th Fiscal Period
W Distribution Increase Decrease (yen per unit)
6,200
6,000 +1 56 ,338 A7
Increase in rent revenue N +76 +75 ‘50 > ’
5,800 -206
+98 Decrease in insurance income A
Increase in income from Decrease in repair expenses :
5,600 key money +81 -14 Absence of reversal of reserve
+24 Increase in utilities expenses .for redggtion entry under
5,400 Increase in income from -63 special provisions fqr property
| fees ] . replacement in 34th FP
5,200 renewa +2 Decrease in loss on consumption -844
3 tax difference Reversal of reserve for
5,000 +52 reduction entry under special
Absence of gain on sale in Decrease in ER/appraisal fees provisions for property
4,800 34th FP +14 replacement in 35th FP
-770 Increase in loan- +657
4,600 Recording of gain on sale in related expenses
35th FP -15
| in int t
4,400 +433 New loan upon nerease lege?\;?s
PO on 11/1 -33
4,200 7,200 million yen
4,000

34th FP
distribution per unit

Gain on sales
of real estate properties

Rent revenue
— real estate

Expenses related
to rent business

Sales expenses and
general management fees

Non-operating income

Other

35th FP
distribution per unit

Non-operating
expenses

4
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B Forecast for the 36th Fiscal Period (Ending October 31, 2023) and 37th Fiscal Period (Ending April 30, 2024)
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Against Against
35th FP Results 36th FP Forecast 35th FP Results 37th FP Forecast 36th FP Forecast
Operating revenue (million yen) 3,676 3,489 -187 3,523 34
Operating expenses (million yen) 1,994 1,550 -444 1,581 31
Operating income (million yen) 1,682 1,470 -211 1,476 5
Ordinary income (million yen) 1,423 1,196 -226 1,202 5
Net income (million yen) 1,415 1,194 -220 1,200 5
Surplus distribution per unit (yen) - = - 331 331
Distribution per unit (yen) 5,667 4,580 -1,087 4,580 -
Number of investment units issued and outstanding (Unit) 282,477 282,477 - 282477 -
Period average occupancy rate (%) 96.6 96.2 -04 96.5 0.3
B Main Factors of Increase/Decrease in Distribution for the 36th Fiscal Period
M Distribution Increase Decrease (yen per unit)
6,200
6,000
5,800
5,600 V7
-232 Absence of reversal of reserve for reduction entry under
5,400 . Increase in loss on special provisions for property replacement in 35th FP
Decrease in rent revenue _433 consumption tax difference -657
5,200 -140 b -121 Reversal of reserve for reduction entry in 36th FP
Decrease in income from
5,000 renewal fees +26 _99 +350
-33 Increase in rent payment . '42 _21
4,800 5 667 Decrease in utilities -71 -
! expenses D . - Decrease in insurance income '286
4.600 ecrease in advertising expenses
! _22 +63 _42
4,400 Decrease in other expe:s6e4s Increase in interest expenses, etc. 4:580
4200 Absence of gain on sale in SStZ;g -21 (-1,087)
4,000

35th FP
distribution per unit

Rent revenue
—real estate

Gain on sales of
real estate properties

Expenses related
to rent business

Sales expenses and
general management fees

Non-operating income

Other

36th FP expected
distribution per unit

Non-operating
expenses




Change in Distribution -f’ Starts Proceed
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In the 36th fiscal period, SPI plans to reverse the reserve for reduction entry continued from the 34th fiscal period, and aims to implement stable distribution in
each fiscal period through ongoing surplus distributions from the 37th fiscal period.

(yen) (100 million yen)

Total acquisition price
5,971

e=p==Dijstribution
6,000 5,667
5,500 \ 1,300
\
5,059 L\
\
5,000 \
4,624 4,645 4638, ¢, 4718 ‘\
4500 4356 4397 ey 1100

4196 4,182 4,204

4,580 4,580
4028 g 4035 #1%4

4,000 3770 3749

900
3,500
3,000

700

1,009 1,009 1,009
2,500
g55 863 861 866 878 879 882 884 883 892
820 504

2,000

500

571 571 571 9578

1,500

478 479 479

382 382 382 382 382
1,000 300

11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP 20th FP 21st 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
Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr. Oct. Apr.
2011 2011 2012 2012 2013 2013 2014 2014 2015 2015 2016 2016 2017 2017 2018 2018 2019 2019 2020 2020 2021 2021 2022 2022 2023 2023 2024



Change in LTV (total asset/appraised) -fﬂ Starts Proceed
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B Total Assets and Total Asset LTV ’
(100 million yen) (%)
1,600 60
Total Assets | TV
1.400 52.853.153.052.952.852.8 52.152.1 55
50.0 50.1 50.4 50.550.7 91.150.8 50.6 50.5 50.6 50.6 50.6 50.4 51.0
1,200 48.3484 48.548.348.348.648.6 485484489489
’ 47.2 50
46.2
1,000
45
800
40
600 1,037
400 873 874 903 907 901 898 902 904 901 902 906 906 ' 35
618 617 617 616
200 405 404 402 422 419 419 419 418 417 413 411 219 519 516 30
84 140 238 237
0 PSP S PSP Y S S S I S R S R \« < R 25
O P A AR A S S g o W F T F S S T e
B Appraisal Value and Appraised LTV
(100 million yen) 58.2 (%)
1,600 57.0— 60
) 56.2 56.056.0
54.9 558553548 Appraisal value == TV
1400 51 =52552.151 , 527, -

1,200 48.148.2479
Rz 475467464462 45 7 . L 50
1,000 -1 44.6 440
45
800 1.180
1,038 40
600 014923
900 ago 946 961 970 977 984 987 999 .
400
613 620 631 651
494 503
200 369 361 355 348 362 361 361 363 365 370 376 0 30
76 126 220 223
25

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP 18th FP 19th FP 20th FP 21st FP 22nd FP23rd FP 24th FP 25th FP 26th FP 27th FP 28th FP 29th FP 30th FP 31st FP32nd FP 33rd FP 34th FP 35th FP
Apr.20060¢t.2006Apr.20070ct.2007Apr.20080ct.2008Apr.20090¢t.2009pr.2010¢t.2010Apr.20110¢t.2011Apr.20120ct.2012Apr.20130¢t.2013Apr.20140¢t.2014Apr.20150ct.2015Apr.20160c¢t.2016Apr.201Dct.2017Apr.20180ct.2018Apr.20190¢t.2020Apr.20200¢t.2020Apr.20210ct.202 1Apr.20220¢t.2022Apr.2023




Property Acquired in the 35th Fiscal Period

B Asset Acquired Through Public Offering (Implemented in November 2022)

™

Proceed Yamashita
Koen The Tower

Shinozaki Twin Place

Proceed
Minamisunamachi

Proceed Tsurigane

Proceed Fukaebashi

70
!

Location

Yokohama=—shi,

Edogawa—ku, Tokyo

Koto—ku, Tokyo

Osaka—shi, Osaka

Osaka—shi, Osaka

value)

Kanagawa
Total numb.er of 147 4 34 26 63
leasable units
Construction December, 2007 March,/April, 2008 September, 2021 March, 2015 November, 2008
completion
NOI yield
(based on appraisal 4.0% 5.3% 3.9% 4.0% 4.1%

Acquisition price

7,900 million yen

1,500 million yen

735 million yen

795 million yen

1,305 million yen

B Overview of Public Offering

Asset Acquired in
April, 2023

Proceed Matsudo

Number of investment units issued 28,700 units
Number of investment units after capital increase 282,477 units
Issue price (per unit) 210,941 yen
Issue amount (per unit) 203,909 yen

Total issue amount

5,852 million yen

Payment date

November 1, 2022

B Public Offering Conducted for the first time in six years

Return to the external growth stage utilizing sponsor pipeline

Total acquisition price Over 100 billion yen =

Stepping Stone to the next level

Location

Matsudo—shi, Chiba

Total number of leasable
units

29

Construction completion

February, 2003

NOI vyield
(based on appraisal value)

4.6%

Acquisition price

498 million yen

Starts Proceed

Investment Corporation
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Asset Replacement Results and Future Asset Replacement Policy

SPI is improving its portfolio quality through agile property replacements.
The asset size (acquisition price) increased by 18,845 million yen and a gain on sale (including exchange) of 1,631 million yen was realized through property replacement from the 23rd
fiscal period when the previous 6th public offering was implemented to the 34th fiscal period and through acquisition and property replacement by the 7th public offering in the 35th

fiscal period.

SPI will continuously make efforts to improve the portfolio quality and conduct unitholder return through property replacement.

Acquired assets

Acquisition price (million yen)
Appraisal value (million yen)

Average building age (year)

Disposition price (million yen)
Appraisal value (million yen)
Average building age (year)

Gain on sale/exchange of
assets (million yen)

Disposed assets

23rd FP to 31st FP

(From Nov. 1, 2016 to Apr. 30, 2021)

Tokyo 3 properties
Chiba 6 properties
Kanagawa 1 property
Ibaraki 1 property
Miyagi 1 property
Aichi 1 property

[13 properties in total]

14,581
15,174
3.1

9,800
9,480
11.6

1,182

Hokkaido 5 properties
Niigata 1 property
Chiba 2 properties

Saitama 2 properties

Osaka 3 properties
Ehime 1 property
Fukuoka 5 properties

[19 properties in total]

32nd FP

(six months ended October 31,

2021)

33rd FP

(six months ended April 30, 2022)

34th FP

(six months ended October 31,
2022)

(six months ended April 30, 2023)

35th FP

- Y .
L B B e |
L (B BN P g
rocee
=' = = Ishikawadai
B :il-i-* : 1
jlm - T
Proceed Shinkawa Proceed Kinshicho 2 Alpha Grande Chizakura Tower e he Tower” Tovigme  Fukaeseat
500 537 3,610 12,733
522 551 3,734 12,856
11.9 14.5 4.2 154
336 760 2,864 1,124
336 700 2,864 1,124
17.4 29.5 224 21.2
195 122

Proceed Motoyawata

Proceed
Nakanoshimbashi

7!“ y

Proceed Hasune

B
=

Proceed Shinozaki 2

R J
- ol

Proceed Koenjiminami

mmmu%

Proceed

Proceed
Shinmaruko

|~
Proceed Kashiwa

Proceed Hakuraku

Trois

Starts Proceed
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Total through
23rd FP to 35th FP

Total through
23rd FP to 35th FP

* The appraisal value of the acquired assets refers to the appraisal value as of the acquisition date and that of the disposed assets to the appraisal value as of the end of the previous period for the disposition.
* Building age refers to the building age as of the acquisition/disposition date.



Status of Leasing Conditions of AUM

8 Rent Setting for Agreement*
M Difference in Rent Between New Agreement and Previous Agreement

(thousand yen)

32nd FP 33rd FP 34th FP 35t FP
Cases | Change | Cases | Change Cases | Change | Cases | Change
Increase 212 820 254 847 188 6964 221 913
No change 17 0 144 0 135 0 172 of
Decrease 102 -3% 124 -416 93 -375 127 444
Total 431 425 522 430 416 320 520 468
Rate of Change* 1.0% 0.99% 0.89% 0.9%
B Renewal Rent Revision
(thousand yen)
32nd FP 33rd FP 34th FP 35t FP
Cases Change Cases Change Cases Change Cases Change
Increase 155 238 135 209 79 146§ 78 126
No change 345 0 558 0 385 0 593 of
Decrease 0 0 1 -6 0 0 0 of
Total 500 238 694 203 464 146 671 126
Rate of Change* 0.5% 0.39% 0.39% 0.29
Renewal rate 90.19 85.7% 92.09 93.9%

8 Difference in Key Money and Rent for Agreements*

B Difference in Key Money Between New Agreement and Previous Agreement

(thousand yen)

32nd FP 33rd FP 34th FP 35th FP
Cases Change Cases Change Cases Change Cases Change
Increase 53 5,095 76 8,212 35 3,802 76 9,417
No change 294 216 370 386 300 283 354 309}
Decrease 84 -8,898 76 -6,674 81 -6,887 90 -7,595
Total 431 -3,587 431 1,924 416 -2,801f 520 2,131

B Total Amount and Ratio to Rent (at the end of fiscal periods)

(thousand yen)

32nd FP 33rd FP 34th FP 35th F_P
Total key maney 252,935 252,935 252,9141 292,808
Total rent 426,403 426,403 435,791 494,823
Ratio to rent 0.59month 0.59month 0.58monthj 0.59monthj

*The figures are for pass—through properties only and those for fixed—rent properties are not included.

(%)
100

80
60
40

20

(%)
100

80

60

40

20

(%)
100

80

60

40

20

m Decrease

-
= =

m No change

32nd FP

32nd FP

33rd FP

33rd FP

34th FP

34th FP

Starts Proceed
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W Increase

35th FP

35th FP

32nd FP

* The ratio to rent does not include common area maintenance charges and calculated from the sum of rents and advertised rents stated in the lease agreement.

33rd FP

34th FP

35th FP

* Rate of change refers to the total amount of monthly rent and common area maintenance charges before and after tenant replacement for units where tenant replacement occurs. The figure is calculated by dividing the sum aft
replacement by that before tenant replacement.

jﬁnant



AUM Average Occupancy Period by Residential Unit Type
(Results of 30th—35th Fiscal Period—End Residents)
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The average occupancy period tends to be longer for all residential unit types, contributing mainly to cost reductions and an increase in renewal fees.

(%)
100
90
80
70
60
50
40
30
20
10
0

(%)
100
90
80
70
60
50
40
30
20
10

H All

13.6

52
9.1

30th FP: average 4.8 years > 35th FP: average 4.9 years

14.1

7.8

14.7

71

15.0

7.6

15.5

C 44
7.5

15.0

49
7.3

30th FP
(Average: 4.8
years)

H DINKS

9.3
- 63

8.6

30th FP

(Average: 4.2
years)

31stFP
(Average: 4.8
years)

32nd FP
(Average: 5.0
years)

33rd FP
(Average: 5.0
years)

34th FP
(Average: 5.0
years)

35th FP
(Average: 4.9
years)

30th FP: average 4.2 years > 35th FP: average 4.5 years

10.1
- 60
10.5

31stFP
(Average: 4.3
years)

11.0

9.8

32nd FP
(Average: 4.4
years)

11.8

10.4

33rd FP

(Average: 4.5
years)

12.0

7.3

12.0

7.8

34th FP

(Average: 4.5
years)

35th FP
(Average: 4.5
years)

* “Occupancy period” aggregates tenant households by period of occupancy at the end of the respective fiscal periods.
* “Group Home Tanoshii le Taisho” and “Life Support Residence Funaboriekimae”, which are healthcare properties, are excluded from the targeted properties.

Occupancy period M0-2 years M2-4 years M4-6 years 6-8 years M 8-10 years 10 years or more

(%)
100
90
80
70
60
50
40
30
20
10
0

(%)

100
90
80
70
60
50
40
30
20
10

M Single 30th FP: average 4.7 years > 35th FP: average 4.8 years
13.7 13.9 14.3 14.4 15.1 14.5
40 56 58 60 37 35
8.0 6.1 5.4 5.9 6.3 6.5

30th FP 31stFP 32nd FP 33rd FP 34th FP 35th FP
(Average: 4.7 (Average: 4.7 (Average: 4.9 (Average: 5.0 (Average: 4.9 (Average: 4.8
years) years) years) years) years) years)
M Family 30th FP: average 5.3 years &> 35th FP: average 5.4 years
13.7 15.0 16.2
12.3 12.2 9.6

30th FP 31stFP 32nd FP 33rd FP 34th FP 35th FP
(Average: 5.3 (Average: 5.4 (Average: 5.4 (Average: 5.4 (Average: 5.5 (Average: 5.4
years) years) years) years) years) years)

* The average occupancy period is rounded to the first decimal place.

* “All” includes retail and office and excludes vacant units.
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Building a Portfolio That Responds to Various Fluctuation Risks
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<% Characteristics of Rental Housing in Which SPI Primarily Invests

Setting as the primary investment target single, family and other rental housing for average—income households that have the most stable demand, we aim to build a portfolio that
can respond to the fluctuations of market rent, resident demand, etc. as much as possible and to carry out stable management over the medium to long term.

Bl Average Rent by Residential Unit Type* B Rent Range by Residential Unit Type*
Residential Average rent (yen) Unit price per tsubo (yen)
unit type End of End of S End of End of ez (%) m Less than 60,000 yen m 60,000-80,000 yen m 80,000-100,000 yen
34th FP 35th FP 34th FP 35th FP 100,000-120,000 yen = 120,000-140,000 yen 140,000-160,000 yen
Single 77,289 77,311 22 10,007 10,010 3 160,000-200,000 yen 200,000 yen or more
DINKS 120,064 120,333 269 8,772 8,792 20 100.0 17
Family 143,564 145,803 2,239 7,197 7216 19 000 76 124 70
Overall average 99,002 99,142 140 8,661 8,674 13 ' 6.6
e
Il SPI Portfolio Characteristics 20.9
— Targeted at Middle-Income Households — y ) 700 10.9
Residential Rent range Ratio p
unit type (thousand yen) (%) o 1 60.0
Sl 60~ 100 77.0 4 3 194
' 50.0
DINKS 80~140 67.3
{ /‘\- \ TNy~
Famil ~ _ /
amily 80~160 62.4 f ) 20,0
30.0
- ) £ 12.8

Kyushu _
area — e Tohoku area
‘1 property (O . T 2properties 20.0
N\ 2 ,
B -

K1§ - 7 g « = Kansai area North Kanto
7
{ )

8 properties o . p:::,,ties Nationwide 100
l‘} Tokai area <~ ¥
< \ 12 properties [ 1 07 . 0.0
Metropolitan area properties Single DINKS Family Total
80properties 2,796 units 701 units 1,031 units 4,528 units

(61.7%) (15.5%) (22.8%)

*Average Rent and Range by Residential Unit Type targets the 101 properties continuously operated from the end of the 34th FP to the end of the 35th FP (excluding Proceed Yamashita Koen The Tower, Shinozaki Twin Place,Proceed
Minamisunamachi, Proceed Tsurigane and Proceed Fukaebashi acquired on November 1, 2022, and Proceed Matsudo acquired on April 28 2023).

* Average rent and rent range are calculated by dividing the sum of the rent and common area maintenance charges stated in the lease agreement by the total number of units for occupied rooms and by dividing the sum of advertised rents
and common area maintenance charges by the total number of units for vacant rooms, each rounded down to the nearest whole number.

* Percentage of change in average rent and percentage of rent range by residential unit type are rounded to the first decimal place.
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Stable Occupancy Rates and Background
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B Change in Period Average Occupancy Rate (from 2nd FP to 35th FP)

Properties owned by SPI have maintained a high occupancy rate at 95% or above since the 3rd FP.
Going forward, SPI will continue to conduct stable asset management with the maintenance of such level

as an indicator.

B Actual Occupancy Rate by Period
(%)
100

99

93

970 971

g7

96

95

973

973

™
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[Measures to maintain a high occupancy rate]

(1 Cooperation system for the entire Starts Group
Leasing activities, activities in dominant areas such as areas
along the Tozai Line

(@ Building a portfolio capturing market needs
Development and supply of properties for average income
households

94

d FP 3rdFP  4thFP  SthFP  BthFP  TthFP

$thFP  9thFP 10thFP 11thFP 12thFP 13thFP 14thFP 15thFP 16thFP 1TthFP 18thFP 19thFP 20thFP 21stFP 22ndFP 23rdFP Q4thFP 25thFP 26thFP 27thFP 28thFP 29thFP 30thFP 31stFP 3IndFP 33rdFP 34th FP 35th FP

Oct2006 Apr2007 Oct2007 Apr2008 Oct2008 Apr2008 Oct2008 Apr2010 Oct2010 Apr2011 Oct2011 Apr2012 Oct2012 Apr2013 Dct2013 Apr2014 Oct2014 Apr2015 Oct2016 Apr2016 Oct2016 Apr2017 Oct2017 Apr2018 Oct2018 Apr2019 Oct2020 Apr2020 Oct2020 Apr20R1 Oct2(R1 Apr2022 Oct2(R2 Apr.2R3

B Actual Occupancy Rate by Area and Month from the 34th FP to the 35th FP

(%)
100
99 98.7
978 978 78
98 9786 9711 975 9717 971
. 974
971 973 (e — 972
97
959 960 i 958 e Ja - e 352 A
Ll *- - h : - 963
.95 4 « 961 B 954
95 o
“~ D - - w0 W
- W - 940
54 ~ . - “ 946 046 948 o e e
Nl : %< 932 5
93 8.7 ~ 925 925 g 987 934
922 920 920 W= == T
9186 W
2 913 913 315 922
9 915 18
90
May 2022 June 2022 July 2022 August 2022 September 2022 October 2022 Nowvember 2022 December 2022 January 2023 February 2023 March 2023 April 2023

e A

e T oloyo metropolitan area

Cabinet order designated cities

== == Regional area major cities
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Starts Proceed

Investment Corporation

Acquisition Price and Appraisal Value of AUM

™

B Main Factors of Increase/Decrease
Factors of decrease *** Disposition of Proceed Koenjiminami (acquisition price: 277 million yen), Proceed Hakuraku (acquisition price: 241 million yen) and
Proceed Kashiwa Trois (acquisition price: 537 million yen), Total Disposition Price : 1,055 million yen
Factors of increase *** Acquisition of Proceed Yamashita Koen The Tower (acquisition price: 7,900 million yen), Shinozaki Twin Place (acquisition price: 1,500 million yen),

Proceed Minamisunamachi (acquisition price: 735 million yen) , Proceed Tsurigane (acquisition price: 795 million yen) , Proceed Fukaebashi (acquisition
price: 1,305 million yen) and Proceed Matsudo (acquisition price: 498 million yen), Total acquisition price : 12,733 million yen

Acqu_isition Carrying amount Appraisal value Occupancy rate Occupancy rate
o (mEI)I:;Ir?yeen) (million yen) (million yen) (period aVerage) %) (period_end) %)
acqlfi\:ition 34th FP 35th FP Change 34th FP 35th FP Change 34th FP | 35th FP | 34th FP | 35th FP

Tokyo metropolitan
area major cities 77,167 65,553 75,438 9,885 78,661 90,167 11,506 975 97.9 975 97.4
(80 properties)

Cabinet order
designated cities 21,365 18,582 20,724 2,142 22,383 25,018 2,635 91.6 929 91.6 934
(23 properties)

Regional area

major cities 2,400 2,195 2,172 -23 2,790 2,831 41 94.9 93.2 94.8 94.0
(4 properties)
= 100,933 86,331 98,335 12,004 103,834 118,016 14,182 96.1 96.6 96.1 96.3

(107 properties)

NOI yield after

depreciation
(based on acquisition price) (%)

34th FP | 35th FP | Change | 34th FP | 35th FP 34th FP 35th FP 34th FP 35th FP

NOI results NOI yield NOI vyield

Area (million yen) (based on acquisition price) )| (based on appraisal value) ()

Tokyo metropolitan
area major cities 1,842 2,096 253 595 54 4.7 4.7 4.1 4.1
(80 properties)
Cabinet order

designated cities 476 520 44 4.9 49 4.3 42 3.4 3.4 ) )
(23 properties) Unrealized gain as of the
Regional area major end of the 35th FP (April 30,
cities 70 Al 1 5.9 6.0 5.1 5.1 3.4 3.7 2023)
(4 properties) 19,680 million yen
Total (+2,177 million yen from the end
(107 properties) 2,389 2,689 -18 54 5.3 46 4.6 3.9 4.0 of the previous fiscal period)

= Appraisal value — carrying amount

* NOI yield is the figure arrived at when the annualized NOI results figure is divided by acquisition price and appraisal value, respectively. 14



Financial Status

B Change in Balance of Interest—Bearing Liabilities at the
End of 35th FP

(million yen)

60,000

50,000

40,000

30,000

20,000

10,000

46,046 45696 45646 45646 45646 45646 45646 45,646

52,846

27th FP 28th FP 29th FP 30th FP 31st FP 32nd FP 33rd FP 34th FP 35th FP
Apr.2019 Oct.2019 Apr.2020 Oct.2020 Apr.2021 Oct.2021 Apr.2022 Oct.2022 Apr.2023

Hl Loan Balance

ltem Amount (million yen)

Current portion of long-term loans 90325
payable

Long-term loans payable 40,313.5

Total loans 49,346

Investment corporation bonds 3,500

Total interest-bearing liabilities 52,846

LTV ratio 51.0%

B Status of Credit Rating

™

Starts Proceed

Investment Corporation

AF—wI0V—FRFEEA

August 30, 2022

Rating (JCR) A Outlook Stable
B Change in Interest—Bearing Liability Costs
(million yen) (%)
300 20
Interest expenses on investment corporation bonds

mmmw | nterest expenses 18

mmmm Borrowing related expenses 13 18

250 =@==Co0st retio N
§ 16
- § 14
§ 2
150 - 088 0.89 097 ‘%10
\ 0.8

§ .

100 §
§ 0.6
§ 0.4

50 '

§ 0.2

44 A5 I 4> I 4 1 I 30 I 40 [ > [ I 4 \
Q 0.0

27th FP 28th FP 29th FP 30th FP 31st FP 32nd FP 33rd FP 34th FP 35th FP 36th FP

Apr.2019  Oct.2019  Apr.2020 Oct.2020  Apr.2021

Oct.2021  Apr.2022 Oct.2022 Apr.2023 Oct.2023

* Credit rating is indicated based on the “Long-term Issuer Rating” of Japan Credit Rating Agency, Ltd.(JCR).
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Starts Proceed

Investment Corporation

Status of Interest—Bearing Liabilities / After Refinancing (May 24, 2023)

™

AF—UIOU—FEFEEA

B Allocation of Total Loan Amount = Amount of repayment of borrowigs refinanced
= Loans refinanced
Higosh Hopon Bank Moke TR The ST <O e A e (million yen) = Amount of investment corporation bonds for redemption
The 77 Bank Investment corporation bonds 6,000
0.0% 5,700
The Nishi-Nippon City Bank Res:::; rnx
The Ba‘n;.o:Kyu\o S0 5932 5.061
' ' 4,700
Sum\(omul\;h?;:'[mst Bank 1 4,320 4373 4,200 4190
Kngzzlvv;aqfank '*“I;';:'"'* 4,000 4000
| N3
The Banl;oaf:;ukqham q 5 5
2 3,049
Sumitomo Mitsui Banking 300 2,820 ~=
7.6% : 2,500 ; ;
Mmihé:: o - Mizuho Bank 2,000 :
Chiba Bank =
8.6% 1,500
B Breakdown o
(million yen) 1,000
Lenders Loan balance Ratio
Resona Bank 10,390 19.7%
Aozora Bank 8'41 0 1 59% Q mcr':rFP 37’:2’# aag;[FP 39;:er 40[:):5? M:;FP A‘ZOrI:‘FP 43‘:\ﬂp(FP M:!:;::p 45;:[FP AGS;FP 47:‘:(FP 4&(1)::9 45;:(# ssluﬁFP
M|Zuh0 Bank 6'61 7 _I 2.5% 2023 2024 2024 2025 2025 2026 2026 2027 2027 2028 2028 2029 2029 2030 ‘ 2032
Chiba Bank 4 569 8.6%
Musashino Bank 4179 7.9%
Sumitomo Mitsul Banking 4,003 1.6% H Overview of Refinancing on May 24, 2023
The Bank of Yokohama 4,000 7.6%
Previous Amount Period Floating interest Amount Period Fixed interest
K Bank 0
agawa Ban 1,446 2.7% loan (million yen) (year) ratex iy ez (million yen) (year) rate
Sumitomo Mitsui Trust Bank 1268 24% -
. Base interest rate %
The Bank of Kyoto 700 1 3% 2C 2,8735 7 +085% 27 3,5325 6.5 1.22%
The Nishi-Nippon City Bank 500 0.9% R 2150 ) Base interest rate
The 77 Bank 500 0.9% ' 1042%
i i-Ni 0 . .. . . .
H'gaSh' Nippon Bar.‘k ggg 8';;’ B Change in Average Remaining Period, Ratio of Fixed—Rate Loans and Average
Mizuho Trust & Banking .00 Interest Rate
The Joyo Bank 300 0.6%
End of End of End of End of End of End of After
ORIX Bank 167 0.3% 30th FP 31th FP 32nd FP 33rd FP 34th FP 35th FP refinancing
Asahi Shinkin Bank 150 0.39%¢ o
= Arerage (emaiine 26 26 23 25 3.1 3.1 3.6
Total loans 47.846 90.5% period(year.
Investment corporation bonds 5,000 9.5% Rati"l::ni’(‘;:)"ate 37.8 378 378 473 59.7 59.7 69.2
Total interest-bearing -
L labilities | 52846 100.0%] S 0.74 0.74 075 0.79 083 0.84 0.87

“Bank names in the allocation and breakdown are partially abbreviated.
* The base interest rate is calculated based on the JBA 3-month Japanese Yen TIBOR published by the Japanese Bankers Association two business days prior to the interest payment date immediately 16
preceding each interest payment date.



Starts Proceed

Investment Corporation

Change in Indices of Investment Unit Price Since the Previous Public Offering
(Implemented in November 2016) %

AF—UIOU—FEFEEA

As of April 30, 2023, NAV per unit was 238,307 yen and NAV multiple was 0.97x.

SFI close(Irdex) TSE REIT irdex  ——— NAV per unit(Index) Residential REIT index October 14, 2022
tE e?&‘.‘”%‘;’f” of April 30, 2023

18000 € Fublic Litering Investment unit
(s September 2, 2021 price

' March 26. 2019 Incorporated into 230,500 yen
P Determination of FTSE EPRA /NAREIT

repurchase of own
160.00 investment units
Spread of .
15000 April 11, 2017 COVID-19
Acquisition of =

14000 credit rating

13000

12000

11000

10000
80.00 September 6, 2021
Mark a high since
80.00 listing
268,200 yen
70.00
60.00

174 17/3 17/6 17/9 17/12 18/3 18/6 18/9 18412 19/3 18/6 19/89 19/12 20/3 2046 20/9 2012 21/3 21/6 21/9 21/11 22/3 22/5 22/8 22/11 23/2 23/5

Jan. Mar. June Sep. Dec. Mar. June Sep. Dec. Mar. June Sep. Dec. Mar. June Sep. Dec. Mar. June Sep. Nov. Mar. May Aug. Nov. Feb. May
2017 2017 2017 2017 2017 2018 2018 2018 2018 2019 2019 2019 2019 2020 2020 2020 2020 2021 2021 2021 2021 2022 2022 20222022 2023 2023

* Indicated as an index of increase or decrease with January 4, 2017 as 100. Dates in the graph indicate the dates when the information was disclosed. 17



Status of Unitholders (As of April 30, 2023)

B Composition of Unitholders and Investment Units

™

: ; 2 Number of investment Ratio of investment
] N umber Of . Category Numbez pl;t) t:’ll'ggholders Ratio of(t;g)ltholders units.held units hekd
investment units — (units) (%)
2 inancial institution
282,477 un |t5 securities companies 45 0.4 126,678 44.8
Other domestic corporations 184 1.5 47,241 16.7
Foreign corporations, etc. 197 1.7 39,439 14.0
Number of
un ithOIde rs Individuals and others 11,460 96.4 69,119 245
11,886 unitholders Total 11,886 100.0 282,477 100.0
B Major Unitholders B Change in Composition of Unitholders (26th FP to 35th FP)
[ Foreign corporations,etc.
Number of Unitholdin (%) ® O ther domestic corporations
N Na investment i 9 ®mFinancial institutions/securities companies
- me units held )" 100 ®individuals
(units) ’ 78 80
24 991 48 147 181 140
1 |Custody Bank of Japan, Ltd. (Trust Account) 53,394 18.90 90
2 |Starts Corporation Inc. 38,017 13.45 80
3 |The Master Trust Bank of Japan, Ltd. (Trust Account) 36,788 13.02 70
The Nomura Trust and Banking Co., Ltd.
. (Investment Trust Account) 10,819 3.83 60
5 |Kinki Sangyo Credit Union 4,164 1.47 50
6 |[JP MORGAN CHASE BANK 385770 3,789 1.34 40
7 |Morgan Stanley MUFG Securities Co., Ltd. 3,036 1.07 30
8 |SMBC Nikko Securities Inc. 2,904 1.02
20
9 |Toyosu Inc. 2,826 1.00
10 |SSBTC CLIENT OMNIBUS ACCOUNT 2,703 0.95 10
Total 158,440 56.08 0 BthFP  2TthFP  28thFP  20thFP  0thFP  SIstFP  S2rdFP dFP  thFP  SthFP

Oct2018 Apr.2019 Oct2019 Apr2020 Oct2020 Apr2021 Oct2021 Apr2022 Oct2022 Apr.2023

Starts Proceed

Investment Corporation

AF—UIOU—FEFEEA

* Figures for unitholding ratio are rounded down to the second decimal place.
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Initiatives on Sustainability




Starts Proceed

Investment Corporation

Initiatives on Sustainability

W

AF—wI0V—FRFEEA

| s

<=2 Environment s ﬁ%

Under the recognition that efforts on ESG are important issues, SPI and the Asset Management Company will pay consideration to the environment and society as well as promote corporate
governance over the medium to long term.
In addition, we will proactively seek external certifications for owned assets.

Bl Proceed Funabashi Miyamoto <Renovation work>
Changed floor plan from DK/Japanese—style room to LDK

Before After = Contract has already been signed with a rent increase of 28,000 yen.

System kitchen
Modular bathroom
Replacement of all

fittings

B LED lighting replacement work

Before

Replaced with LED
lighting




Investment Corporation

Initiatives on Sustainability f Starts Proceed

AF—YIOV—REEEA
Acquisition of environmental certifications

<<=~ (CASBEE Certification for Real Estate and BELS Certification) B Proceed B Proceed B Proceed
B Proceed Nishiarai (Artier) Monzennakacho Maihama Sendai Kamisugi

Acquired the highest evaluation rank “S Rank” under CASBEE Certification for Real Estate

Building Hoausg Building Housing Building Il_wsing
= L\uq,d.lm, - Envegy-+ficiency - Emergy-afficiency
Labeling Labeling Labeling
System System Syitem
.

Tet-ansi e BBV 20 E SRATEE METRTLLF - ARATAE

»
SN
amnEw

B Participation in GRESB Real Estate ~ Promote the installation of rooftop solar Environmental consideration to printed
<>~ Assessment <=~ panels <<~ matter, etc.
<Start_ed participating from fiscal 2022> B Proceed Ishikawadai Adopting .e.nvironmentally friendly materials such as
<Acquired (%) > Electricity generated by solar panels 10,507.0 kWh FSC certified papers for asset management reports,
=7 (From May 10, 2022 to April 30, 2023) envelops, etc.

S ¢
' # .f;].;: :,:_.-f.:?' 7\ ]
=
¢ ¥

GRESB

REAL ESTATE

VEGETABLE
®/L INK
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Starts Proceed

Investment Corporation

Initiatives on Sustainability

™

AF—UIOU—FEFEEA

ERcumine
BREICES

8 Social

The Asset Management Company is also making efforts to develop PPP and PFI, etc. It revitalizes regions by effectively utilizing public land, etc., and is engaged in area
management using the comprehensive strengths of Starts Group even after the development of facilities such as libraries, schools and childcare support facilities.
In addition, it is also proactively making efforts for safety and security.

[ | Alpha Grande Chizakura Tower <Acquired in 34th FP> [ | Proceed Nagareyama Otakanomori <Acquired in 31st FP>
Mixed-use development utilizing the land owned by Chiyoda Ward and private land Mixed-use facility designed and constructed by Starts Group in the PPP project
= Directly connected to the station by a pedestrian deck

in the surrounding area
» Public hall of Nagareyama City, city hall service counter

= Seismic isolation structure

» Anti—disaster rental apartment (installed with well, bench with oven function, * The first floor of the rental building (seismic isolation structure) is occupied by a private
authorized nursery school

M Proceed TX Nagareyama Central Park M Proceed Shinozaki Tower/Shinozaki Twin Place M Proceed Nishiarai <Acquired in 5th FP>
<Acquired in 19th FP> <Acquired in 16th FP> <Acquired in 35th FP>
* City-owned land effective utilization project in Nagareyama City ~ * Mixed-use facility developed by Starts Group as a * Large—scale rental housing developed by Starts Group
* Developed a kindergarten, elementary school and rental housing in development project implemented by Edogawa Ward Office * Seismic isolation structure
cooperation with Gyosei International School = Facilities for ward residents (library, lifelong learning facility, * Adopts all-electric system

= Anti—disaster rental apartment

gallery, café)
= Nursery school operated by Starts Group

* Private facilities (retail facility, housing)




Initiatives on Sustainability

% Starts Proceed
f Investment Corporation

AF—UIOU—FEFEEA

TRTOAE
necELe

£= Social

B Seismic isolation structure (as of April 30, 2023)
Number of orders received by Starts CAM : 605
Number of buildings incorporated into the AUM of SPI : 10
B Installation of well, bench with oven function, disaster prevention '
goods for exclusive floor area 7 ) Well
Disaster prevention measures —

B Implementation of disaster prevention events using earthquake
simulation vehicles owned by Starts Group

B Installation of public art
Installed public art at many places including PPP and PFI projects
Contribution to the training of artists

. apag g = = I i i P
B Investment in healthcare facilities/nursery facilities Earthquake simulation Disaster prevention goods for
Nishiarai Kirakira Hoikuen. etc vehicles/disaster prevention exclusive floor area (some
’ ; events properties)

B Recommendation and provision of expenses for the acquisition of
qualifications by employees

Bl Promotion of health checkup of employees, success of female
employees, work-life balance, special holiday

B Recommendation of remote work and staggered commuting by
employees

Nishiarai Kirakira Hoikuen Life Support Residence
Funaboriekimae

8 Governance

B Organizational Chart
B Prevention of conflicts of interest, risk management, information

disclosure, compliance with laws and regulations

of Shareholders

Auditor

Board of
Directors

Bl Development of decision—making flow on transactions

President

B Compliance Committee, investment Committee, implementation of periodic Commitiee

ompliance Committee

|
internal audit |
ommittee
B Establishment of ESG Committee (Chief Officer is the Representative | I | I
Director of the Asset Management Company) ! ! — i ! i '
Investment Asset Management RiancialCoptzelang i Fund Management i Real Estat:
L . 8 Administration H Y EWEEIT j neal tetate
B Same-boat investment (Starts Corporation Inc.) pivsion —

Division* ! Department ! Consulting Division

(1) Investment *Conduct work related to |! (2) Investment
H

i1 (3) Real estate consulting
management (REIT) (2) and (3) also management (Fund) H
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Initiatives on Sustainability
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B Environmental Performance Targets

Item Reduction target

Reduce energy consumption intensity by 5% by fiscal 2026 (1% on average per year)

Energy consumption based on the amount in fiscal 2021

Reduce energy consumption intensity by 5% by fiscal 2026 (1% on average per year)

GHG (CO,) emissions | | .4 on the amount in fiscal 2021

Do not increase the amount in terms of water consumption intensity based on the

Water consumption amount in fiscal 2021

B Environmental Performance Results B Reduction of CO, emissions from electricity at common
areas to zero
Fiscal Fiscal Rate of .
Item 2021 2022 Change For 77 properties (70.8 % of the total floor area) of the 107
g properties we own, we have changed the electric power contracts
Total amount (MWh) 2981 2148 - 58% for common areas to the power plan using 100% renewable energy
Sy provided by Mitsuuroko Green Energy Co., Ltd.
consumption Consumption ir;tensity 0.051 0.047 - 78% Through this initiative, we will realize virtually zero CO, emissions
(MWh/m?) from used electricity (common areas) at the introduced properties.
Total amount (t-CO,) 979 299 -77.3% This initiative contributes to the “reduction of greenhouse gas
GHG (CO0,) emission and energy consumption” among the materiality identified
issi Consumption intensit by SPI.
CIIEENeE i il 0.022 0005 | -77.3% y
* Please refer to the following website for the ESG policy and materiality
Total amount (m?3) 961 824 -14.3% of SPL
Water https://www.sp—inv.co.jp/
i Consumption intensit
consumption Wi Sk 0.027 0022 | -185%
m°/m Percentage
of properties
introduced with
* The aggregation period is from May to April of the following year. renewable energy,
* For energy consumption, GHG (CO2) emissions and water consumption, the actual figures only for the common areas of properties 70.8%

operated throughout the year and having management authorities (excluding properties under sectional ownership) are aggregated.
* GHG (C0O2) emissions are calculated by the Asset Management Company based on the adjusted emission factors, etc. by electric
utility announced by the Ministry of the Environment.
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Future Management Policy




Management Policy from the 36th Fiscal Period

)

External
Growth

——
)

Internal
Growth

—
)

Financial
Strategy

—
)

ESG

Improvement of portfolio quality through continuous asset
replacement

Acaquisition of prime new properties through public offering
Strengthening of cooperation with Starts Group companies
Expansion of pipeline support contracts (major cities)
Pursuit of PFI and PPP projects

Proactive ESG initiatives focusing on development properties

Maintenance of high average occupancy rate

Collaboration with Starts Group over leasing and PM
Strengthening of online property listings and improvement of
property recognition among real estate agents

Continued efforts to reduce costs

Implementation of large—scale repair works and renovation
through capital expenditure

Establishment of stable financial base

Conservative LTV control

Lengthening of debt maturities and fixing of interest rates on
refinancing

Diversification of funding including investment corporation bonds
Maintenance of stable distributions through utilization of surplus
distributions

Promotion of sustainability in concert with Starts Group
Initiatives to acquire environmental certification at development
properties

Implementation of large scale repairs and value enhancing work to
meet environmental requirements

Pursuit of funding through green financing

Ongoing GRESB initiatives

36th Fiscal Period (Six Months Ending October 31, 2023)

Asset size

Aiming for
150 billion yen

Average
occupancy rate

95% and above

Distribution
Planning surplus
distributions from

the 37th fiscal
period

Materiality

Steady progress

suoljnqguasip a|gels Sulnsuj

™

anjeA Japjoyjiun suinoadw

Starts Proceed

Investment Corporation

AF—UIOU—FEFEEA
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Collaborative Structure of Starts Group f e recesa
8 Cooperative Relations Within the Group in the Form of Sponsor Support

il o @ SURTS

Starts Proceed Investment Corporation Starts Group

Stable asset management Rollout layered business

=

Trusts business

Further accelerate 4 N
Securities,

the real estate Senior business insurance business

business through \
the backflow of funds /

Hotel business

~

Strong relations

Work to enhance unitholder A _ _
( value through stable portfolio ) with clients
management F cultivated over 50
years
Sponsor support \ /
as a group L . Retail facilities
with property Publishing business business
\ / acquisition, etc. N d
Point service ~ » Security business

27



Case Example I : [Edogawa—ku, Tokyo] ﬁ S Pieceed

f AE—Y IO~ REFEEA

8 (Tentative name) Proceed Koiwa PJ Scheduled to develop and operate an “energy—saving rental housing” by receiving investments in the amount of
500 million yen as the first rental housing investment project of Re—Seed Organization
B Property Location B Plan Overview B Press Release by Re—Seed Organization*
R Size . 10F ®
= 52 JRKoiwa PR o ey O ) HE'SEED SWRTS
: Ty, Staton Gt D) e Site area : 926.23 m? 20228811 A2 B
s e /AR BN, o 7T Total floor area  : 3,459.45 m?
. ¢ SN, a 2 [5) npmas . . -
o o) o O e G G T ’ Re-Seed #iilf. A&x—VOE I HRETHARERICHE
/ :‘ — 3 Alpha Grande ‘“‘ StrUCture : RC (Re-Seed ..ﬂ@lllf’/ﬂitﬂ#)
&V e Koiwa skylst Use : Apartment, retail, - m—
[ g7 S x ¥ . EX%EE-BRED ESC X2RELLEICHREMS>—BEEZA BRTHESTEREHE (LT,
E onil|| @ ) i parking lot Re-Seed #i#) (2. REBIFNERICRE—Y T L—TAXHRTEETIAHEARGTENGELT
Do | sre = Erolect % SPC(SPC BRIERF—UT7 1y hTH T AR 13T 58 5 BRDHAEREL, RE—Y T L—T
.r_ p site FUREEFAL-EEEMBELEL-OTEHSELM:LET,
& o s s V] e 4 Re-Seed #i#812. EARMBROFUKELDIIRITA—E/BT I L LYHE- BRIERES
' o THRALGTFREORR (UE-BEA-HRER) ZEREL. MEOBE-FREISRTIFLTIVURY
HBRAREHREHELTVET. PRETLRGCVERRSOMMLSXRE FL-ABEREDBEET
N i BEROLGERRERBLBONIARETTIE. TELVEIAMEEORBANBREr—AL SRS
1 ACTION FTH . RKEGETIIMBRSOFTAEEMIC. PRHIEL Re-Seed MMM BROMBMBRHISEMODE
IFERIZOVTORBE2ELE TRCCET. (REME IR L F—IEERTHE (BELS)DERT3ID
i H DEBEDEIFZORENS 10%LLEOMM) | OEIFMEERALEIELLY. BBLLTLIOR
M Initiatives at Rental Housing . @ s p——— iy
Unlike for—sale condominiums, there are many cases at rental housing in which it is difficult to secure ARZ—ITN—T(&. BRSO FEHA. B THE. ERNERE @I, DE. HE. ATL. SEH
. . ) e .. . L. XR-GHER R 24 »E00MET)34 BHICEN DRI —I2F " BREEZINEER LT
the desired energy—saving performance with significant restrictions on project costs and limited room ICRELEEEMRET>TEEL. MEERELE 1,965 8. ERAWH 9,000 A, 83 HOLE
£ b t . tal ti d to th . t ft t IN—7TT . $E8. A=V NL—T3. BEORTHIIFNREVSBEELIYT7ISHELT, Bit-B
or subsequent environmental renovations due to the circumstances of tenants. B - 7R~ RUBETAT AR ETL R Ry T OB ST N
In this case, Stars and Re—Seed Organization intended to adjust the energy—saving specifications of the TDRENENNT EELIZ. Re-Seed RBORASLEMAL. TROEIFANCIAREETOMR - EFH
- C . . ) . “ BREFICEELGYELE:, RE—UTN—T 13 MERIZABRTIEREBHL. S XX FONEE
building from the initial stage, making it possible to secure energy—saving performance of “3 Stars or EHLEER-HE~OMYBHESBERELTLEET,
. . . e . e . .
more in the Building-Housing Energy—Efficiency Labelling System ,(,BELS) Certification (reduction by 10% (HeEE) (5 & SRETIERR T TR i
or more from the standard of the Building Energy Efficiency Act),” and the decision to invest in a rental % & JRBRER/EIRES 35
. . . B i 92623 ml
housing was made for the first time. BRBA AR (FE) | BBovo)—NERE 08 / ABET. AW GRS
. [2x—r) [ reoredeges ]
What Is Re—Seed Organization? RE—TTEIRTRTITE
Re—Seed Organization refers to the Real Estate Sustainability & Energy—Efficiency 2,
Diffusion Organization that makes investments based on the ESG funds of the _p : ’ s
Ministry of Land, Infrastructure, Transport and Tourism and the Ministry of the SEER =TT
. wee |3 Re-SeediRi
Environment. RI—D—HL—sas

The government promotes the formation of high—quality real estate (renovation,
reconstruction and development projects) with earthquake resistance and
environmental performance by providing risk money that serves as a catalyst for
private investments as well as urban developments that contribute to regional

regeneration and revitalization and countermeasures against global warming.

* Referenced from the content posted on November 2, 2022 on the website of the Real Estate Sustainability & Energy—Efficiency Diffusion Organization 28



Case Example II : [urayasu-shi,

Starts Proceed

Investment Corporation

)

Property name:  Patique Shin—Urayasu”

™

AF—wI0V—FRFEEA

Acquired seven residential buildings that were used as company housing to operate as

rental housing after

implementing large—scale renovation work (change in layout,

installation of elevator, autolocking system, etc.)

B Plan Overview

Size:

Site area:

Total floor area:
Structure:

Use:

Month/year of
completion:

Number of leasing
units:

Project overview:

(1) Buildings W1 and W2 (2 buildings) 3F
(2) Buildings 1, 2, 3, 4 and 12 (5 buildings) 4F

13,675.84 m? (total of 2 parcels of land)
11,686.62 m? (total floor area of the 7 buildings)
RC

Residential complex

(1) August 2008 (14 years old at time renovation work began)
(2) March 1988 (34 years old at time renovation work began)

131 units ((1) 24 units in total (2) 107 units in total)
Business operator: Starts Corporation Inc.
Business management: Starts Asset Management Co., Ltd..

Design and construction: Starts Construction and Asset
Management Co., Ltd.

Maintenance and management: Starts Amenity Corporation
Leasing: Starts Pitat House Co., Ltd.

B Property Location B Layout
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Case Example of Efforts by Management Company

Starts Proceed

Investment Corporation

&)

®

Initiatives by Public—Private Partnership Infrastructure

Fund for Contributing to Welfare

Starts Group is making efforts in development and promotion of buildings
contributing to welfare including childcare support facilities in Tokyo in Silent
cooperation with the Tokyo Metropolitan Government.

Proceed Ryogoku 2

Seismic
isolation

B Property Configuration

B Business Structure

OOWelfare Contribution Project GK

Financial institution

Investment

Debt financing <
Trust beneﬂma.ryArlghts partnership <
(land and building) "
investment
Capital <

Starts Infrastructure *
Fund Contributing to

Welfare Limited Partnership for |

Investment

™

AF—UIOU—FEFEEA

Investment Tokyo Metropolitan

Government

< Starts Amenity

f Advisory contract

*

Starts Asset Management

8 Proceed Chidoricho

B Project Overview e

Location : 1-chome Midori, Sumida—ku, Tokyo

Site area  : 44417 m? L

Structure  : RC (seismic isolation)/10F .

Use : Authorized nursery school ‘
Apartment (24 units) é
Shared house (2 floors for 8 people) F

Completion : January 2019

Shared house
Shared house
Rental housing
Rental housing
Rental housing
Rental housing
Rental housing

Nursery

Nursery

Nursery Garage

Starts Corporation

Location
Site area
Structure

Use

Completion

Corporation

Starts Corporation

* Consolidated companies of Starts Corporation

B Project Overview

: 1-chome Chidori, Ota-ku, Tokyo
: 364.82 m?

: RC/6F

. Authorized nursery school

Apartment (11 units)

- January 2019

B Property Configuration

Rental housing
Rental housing
Rental housing

Nursery

Nursery

Nursery




Warehousing Properties

We currently own a pipeline for a total of 9 properties worth more than 10 billion yen.

(Tentative name) Proceed Fuchu

Seismic
isolation

Structure

RC

Size

13F

Month/year of

Scheduled for
completion in

Sl August 2025
IN“";:” (r)lft 1DK: 36 units
UL Total 36 units
(type)

Location

Miyanishicho,
Fuchu—shi, Tokyo

Site area

243.79 m?

Total floor area

1,446.57 m?

(Tentative name) Proceed Shin—Matsudo

Month/year of

Structure RC
Size 9F
Scheduled for

completion in

completion | september 2023

IN“";:” ‘Zf.t 1K: 52 units

CEEIEs Chies Total 52 units

(type)

Location Shinmatsudo,
Matsudo—shi, Chiba

Site area 431.00 m?

Total floor 1,654.90 m?

area

Starts Proceed

AF—UIOU—FEFEEA

Number of leasing units

Structure RC

Size 4F

Month/year of completion | March 2023
1K: 16 units

1LDK: 15 units

(type) Total 31 units

Location Gyotokuekimae, Ichikawa—shi, Chiba
Site area 539.29 m?

Total floor area 1,396.65 m?

Structure

RC

Size

13F

Month/year of
completion

Scheduled for
completion in
August 2024

Number of
leasing units
(type)

1LDK: 22 units
2LDK: 22 units
3LDK: 2 units
Total 46 units

Location

Ikeshita, Chikusa—
ku, Nagoya—shi,
Aichi

Site area

494,55 m?

Total floor area

2,968.49 m?

Proceed Nisseki—dori

Structure RC
Size 8F
Month/)./ear of March 2023
completion
Number of
leasing units 1LDK: 63 units
(type)
Ogusu, Minami—ku,
Location Fukuoka—shi,
Fukuoka
Site area 892.55 m?
Total floor area| 2,117.30 m?

Property name

(Tentative name) Proceed

(Tentative name) Proceed

Koiwa Ryogoku 3

Structure RC (Seismic isolation) RC (Seismic isolation)

Size 10F 12F

Month/year of | Scheduled for completion in Scheduled for completion in

completion March 2025 April 2025

. Minamikoiwa, Edogawa—ku, A .

Location Midori, Sumida—ku, Tokyo
Tokyo

Site area 926.23 m’ 231.24 m’

Totalfloor 1 3 38008 m? T8BC

area

Property name

(Tentative name) Proceed

(Tentative name) Proceed

Shin—Anjo Shirakabe
Structure RC RC
Size 9F 11F
Month/year of | Scheduled for completion in TBC
completion July 2024
Location Imaikecho, Anjo—shi, Aichi Higashi—ku, Nagoya—shi, Aichi
Site area 515.75 m” 287.14 m*
Total floor | » 470,89 m? TBC
area

31
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Development Projects of Starts Group




Starts Proceed

Investment Corporation

Development Projects of Starts Group

-
= =

AF—wI0V—FRFEEA

City—Owned Land Development Project in Front  Project Utilizing “Bustle Zone” at No. 1 Hotei Station East Complex Public Sapporo Kita 8 Nishi 1 Kumagaya City Childcare Support and
of Nagareyama—Otakanomori Station Market of Kyoto Central Wholesale Facility Development Project District Insurance Base Facility Development
Nagareyama-shi, Chiba Market Konan—shi, Aichi Category I Urban Project

Public facility, hotel, apartment Kyoto-shi, Kyoto Public facilities (library, health center, etc.) Redevelopment Project Kumagaya-—shi, Saitama

Opened in January 2019(hotel building) Hotel, retail Private facilities Sapporo—shi, Hokkaido
Opened in July 2020 (food supermarket, retail store, etc.) Hotel, retail
Opened in April 2023

(Tentative name) Children’ s Center, etc.

Scheduled to open in April 2026

Opened in April 2019 (public facility building)
Completed and handed off in March 2020

(apartment building) Scheduled to open on December

| 27, 2023

Fiscal 2019 Fiscal 2020 Fiscal 2021 Fiscal 2022 and beyond

-

BRSO
HTILE)

AT R

Narashino—-City Okubo District Public ~ PFI Project for Development of Surrounding Utilization Project of Site of Fuchu Yokohama Cultural Gymnasium

Facility Revitalization Project Area of Yoshino—cho Ryokuchi in Hirosaki Green Plaza Redevelopment Project

Narashino—shi, Chiba City Fuchu—shiy, Tokyo g]o;t::'o:ittcp)rivate sector facility

Public facility (library, citizen hall, community Hirosaki—shi, Aomori Hotel, retail, office, co—working space T Kannai Ekimae Minatocho District
center), park, parking lot, facilities by private Public facility (art museum) Opened in July 2021 Yokohama-shi, Kanagawa Gategory I Urban Redevelopment
sectors Facilities by private sectors (museum shop, café, cider (hotel, office, co-working space) Hotel, retail, parkingl lot ) Project

Opened in November 2019 mill) Opened in August 2021 (retail) Scheduled to open in April 2024 Yokohama-shi, Kanagawa

Grand opening in July 2020 Retail facility, office, housing, etc.

Scheduled to be completed in 2029

* The attached images may differ from the actual project. 33



Case Example of Development by Starts Group I [Sapporo-shi, Hokkaido]

Starts Proceed

Investment Corporation

Kita 8 N|sh| 1 Dlstrlct Category I Urban Redevelopment Project <Scheduled to open in December 2023>
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- iiding A
¥ Approx. 175 m — =] <Block A> ——
) [ — ;
: - (eo00o0co0e0 Y
A by — = . nRE|
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T =L q . =
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4F-48F = R | 1| |
Residence tE : € ] —r | ‘
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= 3 | ol |
= : e IZRER
e 2 VApprox. 50m reoaence Y Lctal, etc IAccommodation Jof 11 ' |
= = 5 =]
e H
- : ) M | <Block B>
1F-3F | ¥ - ;,' Accommodati (‘A:_:! .
Retail, etc. | Jt | \_ 22099291 ,°.° o pld Ll
(including hall) | ' v 3 j@
: . = ——— . /
Block A Block B
Use Housing, retail, etc., office parking, etc. Hotel, retail, etc.
ite area rox. 9, m rox. 1, m
Sit A 9,710 m? Al 1,970 m?

Total floor area

Approx. 98,600 m2

Approx. 14,430 m?

Size 48 floors above ground, 2 floors below ground 14 floors above ground, 1 floor below ground
Height Approx. 175 m Approx. 50 m
Constructor Taisei Corporation, ltogumi Construction Co., Ltd., Starts CAM Co., Ltd., Consortium
Participating Residential building: Accommodation building:
members Daiwa House Industry Co., Ltd. Starts Corporation Inc.

Sumitomo Realty & Development Co.,
Ltd.

Tokyu Land Corporation

NIPPO Consortium

Business building:
Tokyo Tatemono Co., Ltd.

Construction period:
Start of construction: May 2021
(Start of construction of entire
building: Around July 2020)
Completion: October 2023 (schedule)
Opening: December 27, 2023
(schedule)

Hotel Emion Sapporo 295 rooms
(schedule)

Operation:

* Reference: Website of Sapporo Station North Exit 8+1 District Urban Redevelopment Association

34




Starts Proceed

Investment Corporation

Case Example of Development by Starts Group II [Yokohama—shi, Kanagawal

AF—wI0V—FRFEEA

-
= =

8 Yokohama Cultural Gymnasium Redevelopment Project / For profit private sector facility <Scheduled to open in April 2024>

<North side exterior> Bt /,, v %“\;::\“"3“357
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For profit private
sector facility (1)
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For profit private {West side exterior> <For profit private sector facility (1)>

sector facility (1) <Main arena>

[Overview of Facilities]

Site area : 957.00 m?

Total floor area : Approx. 4,550 m?

Floors : 7 floors above ground

Height : Approx. 31 m

Use : Hotel (approx. 120 rooms), restaurants, large
bath

[Implementation Structure]
Business operator : Starts Corporation Inc.
Design : Starts Construction and Asset
Management Co., Ltd.
STARTS Research Institute (advisory)

[Overview of Facilities]

Site area : 10,057.23 m?

Total floor area : Approx. 15,700 m?

Floors : 3 floors above ground

Height : Approx. 21 m

Use: Arena (audience seats : approx. 5,000)

[Implementation Structure]

Business operator : DENTSU INC.

Design : Joint venture of Azusa Sekkei, Archibox
and Taisei Design

Construction : Joint venture of Taisei Corporation

and Watanabe Construction Construction : Starts Construction and Asset
Company Management Co., Ltd.
Hotel guest rooms Operation : DENTSU LIVE Operation : STARTS Hotel Development
(approx. 120 rooms) Maintenance and management : Maintenance and management :
3E NIPPON KANZAI and HARIMA B.STEM Starts Facility Service Corporation
[Schedule] [Schedule]
Restaurants ; cheauie
2F Start of construction : January 2022 Start of construction : February 2023
Hotel lobby and large bath 1F Opening : April 2024 (scheduled) Opening : April 2024 (scheduled)
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Case Example of Development by Starts Group IIl [Kumagaya-shi, Saitamal f Starts Proceed

8 Kumagaya City Childcare Support and Insurance Base Facility Development Project
<Scheduled to open in April 2026>

el |

B Project Overview
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EARD(RELFIE-—vI ML a0
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| |

i
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PU T == i SRR 3
\Zkﬂiln"
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B Planned Project Site

f\ TRukses Q Quznn

B Plan Overview eﬁgé"rﬁ J:{S’AE?;‘ Aﬁ%ﬁgﬁtﬁﬁpﬁtﬁualg et VSN
Location . 3-27 Ishihara, Kumagaya-shi, Saitama ﬁfﬁg@ﬁgﬁg 5
Site area - Approx. 27,000 m? S N\ Ry z
Development . (Tentative name) Children’s Center / (Tentative name) Eﬁ@\‘ . %
facility Shin-Ishihara Children’s Club \ %,@ "
(Tentative name) Central Nursery School / (Tentative f‘@g@ &’\
name) Insurance Center ..
Holiday and nighttime emergency clinic EE%***Q \\I}?‘ﬁ\
B Project Schedule btlﬂ%ée
October 2022 Acquisition of preferential negotiation rights Fi
Late December 2022  Conclusion of basic agreement sEATH B
April 2024 Start of construction (schedule) ‘ DEEERHH ;__.-—mﬁ%fé-
April 2026 Opening (schedule) Google RO

* The attached images may differ from the actual project. 36
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Case Example of Development by Starts Group IV [Yokohama-shi, Kanagawal f Starts Proceed

AF—wI0V—FRFEEA

8 Kannai Ekimae Minatocho District Category I Urban Redevelopment Project <Scheduled to be completed in 2029>

International industry—academia collaboration

* Headquarters of global companies
Research and development base of leading companies
Global share campus
Base for supporting the growth of venture companies in
Kannai

Hl Plan Overview
Size : B1IF/31F

Site area : Approx. 7,700 m?

Total floor area : Approx. 97,000 m*

Use : Retail facility, office, housing, etc. .
R YasnsTEs / = Tourism and customer

attraction

D

\
H
TRET
047 2R
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s v 5107
SRS RErar TOe
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Case Example of Development by Starts Group V [Projects that have already started] f

Starts Proceed

Investment Corporation

&=

B Plan Overview

Size

Site area

Total floor area

Structure
Operation period

Use

Hotei Station East Complex Public Facility Development Project

Under the elevated railway track

Aerial view

Urban planning road on the north side

: Public facility/4F

Private facility/4F

: 9,000 m?
: Public facility/ 7,500 m?

Private facility/ 8,150 m?

. Steel-framed

: 30 years (Fixed—term land lease)

Public facilities/library, health center, childcare support center,
community space, etc.

Private facilities/food supermarket, retail store, nursery school,
local community facility, parking, etc.

AF—wI0V—FRFEEA

B Project Overview

Konan City

p

Basic agreement/business contract 1

LR R B N N N N N N _§N_ N N &R _§N_§ N §_ § N N &N _§_§_§N &R _§ §_ N}
e \\
Design/ : Public facility 1
Construction 1
Lump—sum 1 .
contract 1 —’lPrqject Management | Starts Corporation | Business management 1
1 Project promotion 1
Dot o ) Stakeholder coordination
] ;|s:;:r3i/sion Mikami Architects 1
Maintenance/ 1 1
Percentage of JVs
Ln::saigzm::: 1 > |c°nstmctim W | a;;t:&wm%g}&l L. .‘am Specialized consulting company :
contract : v 1
» a 1t and Starts Facility Service Inc. |
I |regalr I
| Eoplmmumncemdares | sians Gorporation | ;
\—_--_—----------_—--------_--,
T R S S S Em Em R,
Contract for 1 1
establishing Private facility 1
fixed—term land | I
leasehold rights MaxValu
: VeIE: Retail store and others I
Earking lot . : Facility owner | Starts Corporation Store brokerage | $t2ts Tokal 00 N Inc. :
ease agreemen
1 -’Fesign work |Starts CAM Co,, Ltd. 1

N o o o o o o e e e e




Case Example of Development by Starts Group VI

[Projects that have already started]

Q: Utilization Project of Site of Fuchu Green Plaza

Photo ~The Kensetsu‘tsushln SmCorporatlon

Official website of
Hotel Keyaki Gate

[m] 2t

8F .
B Plan Overview
Hotel (156 rooms) Size . 8 floors above ground
Site area 0 1,09227 m?
» 3F
| : Total floor area : 5,817.26 m’
\Mul‘t-i;?:;::sc :‘ha;ed Pitat House Co-working
| space | — 7 == op Structure . Steel-framed
Bicyel Reta jent! R h i i :
Palerz;'; aﬂmﬁ;mm or ﬂmnm:;::’ as Operation period : 59 years
——— 1F (Fixed—term land lease)

Rooftop terrace

8F

Hotel (206 rooms)
4F
Hotel lobby 3F

| o G

25— TOU— FEEEA REFEEA

ﬁ Starts Proceed
f Investment Corporation

8 Project Utilizing “Bustle Zone” at No. 1 Market of Kyoto Central
Wholesale Market

- Official website of
. Hotel Emion Kyoto
]

Hl Plan Overview

Size

Site area
Total floor area
Use

Operation period

: 8 floors above ground,

1 floor below ground, 1 PH floor

: 4,000.00 m*
:17,673.71 m’
: Hotel, retail facility

: 60 years (Fixed—term land lease)
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Case Example of Development by Starts Group VII 2 Siarts Procesd
[Projects that have already started] ﬁ investment Carporation

AF—UIOU—FEFEEA

8 Z:ilyPrOJect for Development of Surrounding Area of Yoshino—cho Ryokuchi in Hirosaki 8 Narashino-City Okubo District Public Facility Revitalization Project

North building and facilities
by private sectors

Official website of
Hirosaki Museum of
Contemporary Art

Official website of
Platz Narashino

B Overview of Facilities B Overview of Facilities

Museum building (two—story): Total floor area 3,089.59 m? North building (community center, library, hall): Total floor area  3,942.16 m?
Café and shop building (one—story): Total floor area 497.69 m? North building annex (library, office, etc.): Total floor area 92419 m2
® Award History South building (arena, kids" space, etc.): Total floor area  2,471.65 m?
Received the 32nd BELCA Award, Best Renovation Category Facilities by private sectors (rental housing, café, Mini su;zl?rmla:cll(et) 58631 2
Won the Grand Prix of the French Foreign Architecture Award (GRAND PRIX AFEX otal floor area De0.31 m
2021) Park (park golf course, baseball field, parking, open space)

Received the “Outstanding Architectural Seismic Retrofit Award” in the 2020 Award for m Site Overview

Contributors to Outstanding Architectural Seismic Retrofit Land for PFI projects: 45,583 m?

Received the Good Design Award 2020
Received the “Outstanding Lighting Technology Award” in the 2020 Good Lighting Award
by the Tohoku Branch

Land for ancillary projects by private sectors: 1,337 m2
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Starts Proceed

Investment Corporation

Balance Sheet

™

AF—Y70V—REFEA

Hl Balance Sheet

(thousand yen) (thousand yen)

34th Fiscal Period || 35th Fiscal Period 34th Fiscal Period § 35th Fiscal Period
As of As of Gl As of As of Change
QOct. 31, 2022 Apr. 30, 2023 Oct. 31, 2022 Apr. 30, 2023
Assets —
Liabilities
Current assets N
Cash and deposits 1,434,739 1,997,761 563,021 Current liabilities
Cash and deposits in trust 1,980,700 2,241,549 260,848 Current portion of long-term loans payable 9,222,500 9,032,500 -190,000
Operating accounts receivable 26,459 43,892 17,433 Operating accounts payable 202,506 124,919 -77,586
Prepaid expenses 82,873 85,241 2,368 Accounts payable —other 246,638 256,231 9,592
Consumption taxes receivable - 57,503 57,503 Accrued expenses 25,060 42,831 17,771
Other 7,274 8,959 1,684 Income taxes payable 1,976 8,568 6,592
Total current assets 3,532,046 4,434,907 902,860 Accrued consumption taxes 82,270 16,040 66,229
Noncurrent assets .
Property, plant and equipment Advances received 1,794 1,462 -332
Buildings in trust 48,355,761 52,585,883 4,230,121 Other 4,681 256 -4,425
Accumulated depreciation -11,258,805 -11,668,684 -409,878 Total current liabilities 9,787,427 9,482,809 -304,618
Buildings in trust, net 37,096,956 40,917,198 3,820,242 Noncurrent liabilities
Structures in trust o 1,263,759 1,279,506 15,746 Investment corporation bonds 3,500,000 3,500,000 -
Accumulated depreciation -870,052 -891,639 21,586 Long-term loans payable 32,923,500 40,313,500 7,390,000
Structures in trust, net 393,707 387,867 -5,839 Tenant leasehold and security deposits in
Machinery and equipment in trust 5,376 5,376 - 678,572 870,171 191,598
Accumulated depreciation -5,107 -5,107 - trust X o
Machinery and equipment in trust, net 268 268 N Asset retirement obligation 250,985 300,411 49,426
Tools, furniture and fixtures in trust 697,073 794,115 97,042 Total noncurrent liabilities 37,353,058 44,984,082 7,631 ,024
Accumulated depreciation -338,894 -369,788 -30,89%4 Total liabilities 47,140,485 54,466,892 7,326,406
Tools, furniture and fixtures in trust, net 358,179 424,327 66,148 Net assets
Land in trust 47,610,451 55,563,624 7,953,173 Unitholders’ equity
Total property, plant and equipment 85,459,562 97,293,287 11,833,724 Unitholders’ capital 42,230,457 48,082,645 5,852,188
Intangible noncurrent assets . . s .
Leasehold i frust 871,571 1.042,267 170,695 Deguctlon from .unltholders capital -545,913 -545913 -
Software 364 322 41 Unitholders’ capital (net) 41,684,544 47,536,732 5,852,188
Total intangible noncurrent assets 871,936 1,042,590 170,653 Surplus
Investments and other assets Voluntary reserves
Lease and guarantee deposits 10,000 10,000 - Reserve for reduction entry 99,000 99,000 -
Lease and guarantee deposits in trust 608,281 710,820 102,538 Reserve for reduction entry under
Long-term prepaid expenses 100,392 153,966 53,573 special provisions for property 400,000 185,848 -214,151
Deferred tax assets 81 682 600 replacement
Other 20,745 27,593 6.847 Total voluntary reserves 499,000 284,848 -214,151
Total investments and other assets 739,501 903,061 163,560 " .
Total noncurrent assets 87,071,000 99,238,939 | 12,167,938 Unappropriated retained 1,301,169 1,415,074 113,904
Deforred assets earnings(undisposed loss)
Investment corporation bonds issuance 22,151 19,342 2,809 Total surplus 1,800,169 1,699,922 -100,247
expenses Total unitholders’ equity 43,484,713 49,236,654 5,751,941
'?g; et il ssuance cose 2151 ;g?gg 13:32 Total net assets 43,484,713 49,236,654 5,751,941
Total aseets 90,625,199 103,703,546 13,078,347 Total liabilities and net assets 90,625,199 103,703,546 13,078,347
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Statements of Income/Cash Distributions

B Statements of Income

(thousand yen)

(1) “Real estate rent revenue”

™

Starts Proceed

Investment Corporation

AF—Y70V—REFEA

(thousand yen)

34th Fiscal Period

35rd Fiscal Period

34th Fiscal Period

35rd Fiscal Period

(From: May 1, 2022 (From: Nov. 1, 2022 Change

To: Oct. 31, 2022) To: Apr. 30, 2023)
Rent 2,746,573 3,074,584 328,011
Common area maintenance charges 190,769 214,948 24,179
Parking revenue 85,950 106,205 20,255
Incidental revenue 1,456 1,288 -168
Other lease business revenue 129,275 157,661 28,386
Total 3,154,026 3,554,688 400,662

(2) “Expenses related to rent business”

(thousand yen)

34th Fiscal Period

35rd Fiscal Period

(From: May 1, 2022 (From: Nov. 1, 2022 Change

To: Oct. 31, 2022) To: Apr. 30, 2023)
Management expenses 210,266 237,546 27,280
Repair expenses 123,141 114,056 -9,085
Real estate taxes 186,721 187,570 849
Trust fees 35,036 35,640 604
Utilities expenses 48,790 72,127 23,337
Nonlife insurance expenses 7,807 8,174 367
Depreciation and amortization 651,932 689,253 37,321
Other lease business expenses 152,390 210,485 58,095
Total 1,416,086 1,554,855 138,769

B Cash Distributions

(thousand yen)

(From: May 1, 2022 f{ (From: Nov. 1, 2022 Change
To: Oct. 31, 2022) To: Apr. 30, 2023)
Operating revenue
Rent revenue — real estate 3,154,026 3,554,688 400,661
Gain on sales of real estate properties 195,510 122,212 -73,297
Total operating revenue 3,349,536 3,676,901 327,964
Operating expenses
Expenses related to rent business 1,416,086 1,554,855 138,769
Asset management fee 269,873 298,910 29,036
Asset custody fee 8,480 8,810 329
Administrative senvice fees 22,450 25,254 2,804
Directors’ compensations 1,200 1,200 -
Other operating expenses 112,376 105,718 -6,658
Total operating expenses 1,830,467 1,994,748 164,281
Operating income 1,519,069 1,682,152 163,082
Non-operating income
Interest income 16 17 1
Insurance income 14,144 11,592 -2,551
Reversal of distribution payable 1,224 969 -255
Other 143 - -143
Total non-operating income 15,529 12,580 -2,948
Non-operating expenses
Interest expenses 178,364 208,084 29,719
I;;«s;esst expenses on investment corporation 11,198 10,868 -330
gr;ggz:ts:sfsf investment corporation bond 2.809 2,809 )
Amortization of investment unit issuance costs - 2,071 2,071
Borrowing related expenses 38,513 47,296 8,782
Other 576 576 -
Total non-operating expenses 231,463 271,706 40,243
Ordinary income 1,303,135 1,423,026 119,890
Income before income taxes 1,303,135 1,423,026 119,890
Income taxes — current 1,978 8,571 6,592
Income taxes — deferred -0 -600 -599
Total income taxes 1,978 7,970 5,992
Net income 1,301,157 1,415,055 113,897
Retained earnings brought forward 11 18 6
Unappropriated retained earnings 1,301,169 1,415,073 113,904

34th Fiscal Period 35rd Fiscal Period
(From: May 1, 2022 (From: Nov. 1, 2022 Change
To: Oct. 31, 2022) To: Apr. 30, 2023)
I. Unappropriated retained earnings 1,301,169,665 1,415,073,669 113,904,004
Il. Rewersal of voluntary reserves
Reversal of reserve for reduction entry 313,151,007 185,848,993 -127,302,014
lIl. Amount of distributions 1,515,302,467 1,600,797,159 85,494,692
(Amount of distribution per investment unit) -5,971 -5,667 -304
IV. Voluntary reserves
Provision for reserve for reduction entry 99,000,000 - -99,000,000
V. Retained earnings carried forward 18,205 125,503 107,298
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Status of Interest—Bearing Liabilities I (As of April 30, 2023)

B Long-Term Loans Payable

™

Balance at end of Drawdown . Average R Repayment
Lender 35th FP data interest rate (%) Pl method Use Remarks Name
(thousand yen) i3
Resona Bank, Limited 763,500
Aozora Bank, Ltd. 520,000
Sumitomo Mitsui Banking Corporation 408,500
The Chiba Bank, Ltd. 387,500 Lump—sum
The Musashino Bank, Ltd. 387500 May 24, 2016 090789 May 24, 2023 repayment Refinancing | Unsecured Term Loan 2C
Mizuho Bank, Ltd. 158,500 on repayment Unguranteed
ORIX Bank Corporation 130,000 date
Sumitomo Mitsui Trust Bank, Limited 56,500
Mizuho Trust & Banking Co., Ltd. 50,000
The Kagawa Bank, Ltd. 11,500
Subtotal 2,873,500
The Bank of Yokohama, Ltd. 1,000,000
Resona Bank, Limited 519,000
Mizuho Bank, Ltd. 479,000
Sumitomo Mitsui Banking Corporation 479,000 Lump-sum
The Chiba Bank, Ltd. 415,000 Nov. 24, 2017 0.75789 Nov. 24, 2023 repayment Refinancing | _nsecured Term Loan 2J
The Musashino Bank, Ltd. 415,000 on repavment Unguranteed
Aozora Bank, Ltd. 321,000 dite
Sumitomo Mitsui Trust Bank, Limited 171,000
ORIX Bank Corporation 167,000
The Kagawa Bank, Ltd. 34,000
Subtotal 4,000,000
Resona Bank, Limited 727,000
Aozora Bank, Ltd. 450,000
The Bank of Kyoto, Ltd. 400,000 Part of funds
Mizuho Bank, Ltd. 299,000 Lump=sum for refinancing
Sumitomo Mitsui Banking Corporation 299,000 May 25,2018 0.75789 May 24,2024 or:erzap\;r:r:r;it and Ul:r;i::tf:d Term Loan 2L
The Chiba Bank, Ltd. 259,000 date acquisition of
The Musashino Bank, Ltd. 259,000 AUM
Sumitomo Mitsui Trust Bank, Limited 107,000
The Kagawa Bank, Ltd. 100,000
Subtotal 2,900,000
Aozora Bank, Ltd. 1,089,000
Resona Bank, Limited 825,000
The Chiba Bank, Ltd. 382,000 Lump—sum
::e Musashino Bank, td 382,000 Nov. 22, 2018 093000 Nov. 22, 2024 repayment Refinancing |  _nsecured Term Loan 2M
izuho Bank, Ltd. 357,000 *2 on repayment Unguranteed
The Kagawa Bank, Ltd. 325000 date
Sumitomo Mitsui Banking Corporation 241,000
Sumitomo Mitsui Trust Bank, Limited 99,000
Subtotal 3,700,000

Starts Proceed

Investment Corporation

AF—UIOU—FEFEEA

*1) Average interest rate is the weighted average for the period, rounded to the fifth decimal place.

*2) As an interest rate swap agreement has been concluded for the purpose of hedging the risk of interest rate fluctuations, the fixed interest rate is shown.
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Starts Proceed

Investment Corporation

Status of Interest—Bearing Liabilities II (As of April 30, 2023)

™

AF—Y70V—REFEA

B Long-Term Loans Payable

Balance at end of Drawdown Average Repayment Repayeny
Lender 35th FP interest rate (%) L =2 Use Remarks Name
data date method
(thousand yen) 1%
Aozora Bank, Ltd. 831,000
Resona Bank, Limited 635,000
The Chiba Bank, Ltd. 356,000 Lump-sum
The Musashino Bank, Ltd. 356,000 0.86000 repayment . Unsecured
The Kagawa Bank, Ltd. 303,000 May 24,2019 *2 May 23, 2025 on repayment Refinancing Unguranteed Term Loan 2N
Mizuho Bank, Ltd. 250,000 date
Sumitomo Mitsui Banking Corporation 225,000
Sumitomo Mitsui Trust Bank, Limited 93,000
Subtotal 3,049,000
Resona Bank, Limited 449,000
Aozora Bank, Ltd. 278,000
Mizuho Bank, Ltd. 189,000 Lump-sum
- — - " 0.87000 repayment . Unsecured
Sumitomo Mitsui Banking Corporation 189.000 Nov. 25,2019 Nov. 25,2025 Refinancing Term Loan 20
d *2 on repayment Unguranteed
The Chiba Bank, Ltd. 163,000 date
The Musashino Bank, Ltd. 163,000
Sumitomo Mitsui Trust Bank, Limited 69,000
Subtotal 1,500,000
Resona Bank, Limited 1,095,000
Aozora Bank, Ltd. 1,060,000
Mizuho Bank, Ltd. 917.000 Lump-sum
] - 0.92000 t u d
The Musashino Bank, Ltd. 480,000 May 22, 2020 May 22, 2026 repaymen Refinancing nsecure Term Loan 2P
- *2 on repayment Unguranteed
The Chiba Bank, Ltd. 470,000 date
The Kagawa Bank, Ltd. 152,000
Sumitomo Mitsui Trust Bank, Limited 146,000
Subtotal 4,320,000
Aozora Bank, Ltd. 790,000
Resona Bank, Limited 590,000
The Chiba Bank, Ltd. 286,000 Lump-sum
The Musashino Bank, Ltd. 286,000 0.90000 repayment . Unsecured
Mizuho Bank, Ltd. 248,000 Nov. 24,2020 *2 Nov. 24,2026 on repayment Refinancing Unguranteed Term Loan 2Q
The Kagawa Bank, Ltd. 244,000 date
Sumitomo Mitsui Banking Corporation 181,000
Sumitomo Mitsui Trust Bank, Limited 75,000
Subtotal 2,700,000

*1) Average interest rate is the weighted average for the period, rounded to the fifth decimal place.
*2) As an interest rate swap agreement has been concluded for the purpose of hedging the risk of interest rate fluctuations, the fixed interest rate is shown. 45



Starts Proceed

Investment Corporation

Status of Interest—Bearing Liabilities IlII (as of April 30, 2023)

™

AF—Y70V—REFEA

B Long-Term Loans Payable

Balance at end of Drawdown Average R — REpavment
Lender 35th FP interest rate (%) Lt b= Use Remarks Name
data date method
(thousand yen) 1%
Resona Bank, Limited 547500
Aozora Bank, Ltd. 530,000
Mizuho Bank, Ltd. 458,000 Lump=sum
- t U d
The Musashino Bank, Ltd. 240,000 May 24, 2021 047789 May 24,2023 repaymen Refinancing neeetr Term Loan 2R
- on repayment Unguranteed
The Chiba Bank, 235,000 date
The Kagawa Bank, Ltd. 76,000
Sumitomo Mitsui Trust Bank, Limited 72500
Subtotal 2,159,000
Resona Bank, Limited 548,000
Aozora Bank, Ltd. 530,500
Mizuho Bank, Ltd. 459,000 Lump=sum
- t U d
The Musashino Bank, Ltd. 240,000 May 24, 2021 053789 May 24,2024 repaymen Refinancing neeeur Term Loan 25
_ on repayment Unguranteed
The Chiba Bank, Ltd. 235,000 date
The Kagawa Bank, Ltd. 76,000
Sumitomo Mitsui Trust Bank, Limited 72500
Subtotal 2,161,000
Resona Bank, Limited 660,000
Aozora Bank, Ltd. 640,000
Mizuho Bank, Ltd. 550,000 Lump-sum
The Chiba Bank, Ltd. 290,000 0.85000 repayment . Unsecured
The Musashino Bank_ Lid. 280,000 Nov. 24, 2021 £2 May 24,2027 on repayment Refinancing Unguranteed Term Loan 2T
The 77 Bank 200,000 date
The Kagawa Bank, Ltd. 100,000
Sumitomo Mitsui Trust Bank, Limited 100,000
Subtotal 2,820,000
Resona Bank, Limited 828,500
Aozora Bank, Ltd. 585,000
Sumitomo Mitsui Banking Corporation 408,500
The Chiba Bank, Ltd. 387,500 106800 Lumpsum U d
The Musashino Bank, Ltd. 387500 May 24, 2022 May 24, 2028 repaymen Refinancing nsecure Term Loan 2U
2 *2 on repayment Unguranteed
Mizuho Bank, Ltd. 158,500 date
Sumitomo Mitsui Trust Bank, Limited 56,500
Mizuho Trust & Banking Co., Ltd. 50,000
The Kagawa Bank, Ltd. 11,500
Subtotal 2,873,500

*1) Average interest rate is the weighted average for the period, rounded to the fifth decimal place.

*2) As an interest rate swap agreement has been concluded for the purpose of hedging the risk of interest rate fluctuations, the fixed interest rate is shown.
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Investment Corporation

Status of Interest—Bearing Liabilities IV (As of April 30, 2023)

AF—Y70V—REFEA

™

B Long-Term Loans Payable

Balance at end of - Average Repayment Repayment
Lender 35th FP o interest rate (%) pd;ce r:eZhod Use Remarks Name
(thousand yen) 1%
Mizuho Bank, Ltd. 600,000
Sumitomo Mitsui Banking Corporation 600,000
Resona Bank, Limited 350,000
Aozora Bank, Ltd. 300,000
The Bank of Kyoto, Ltd. 200,000 Lump—sum
The 77 Bank 200,000 May 24, 2022 1.01600 Nov. 24, 2027 repayment Refinancing Unsecured Term Loan 2V
The Joyo Bank, Ltd *2 on repayment Unguranteed
Y s - 200,000 date
Sumitomo Mitsui Trust Bank, Limited 150,000
Mizuho Trust & Banking Co., Ltd. 100,000
The Kagawa Bank, Ltd. 100,000
Higashi-Nippon Bank, Ltd. 100,000
Subtotal 2,900,000
Lump—sum
The Bank of Yokohama, Ltd. 3,000,000 T
Nov. 1, 2022 1'16022 Nov. 24, 2028 repayme”tt A°q“/$t,;’” of UU”S““tmdd Term Loan 2W
- on repaymen ngurantee
Resona Bank, Limited 1,200,000 date
Subtotal 4,200,000
Resona Bank, Limited 700,000
Mizuho Bank, Ltd. 600,000
Sumitomo Mitsui Banking Corporation 600,000 Lump—sum
Aozora Bank, Ltd. 500,000 Nov. 1,2022 0.59080 Nov. 24, 2026 repayment Acquisition of Unsecured Term Loan 2X
The Chiba Bank, Ltd on repayment AUM Unguranteed
s - 400,000 date
The 77 Bank 100,000
The Joyo Bank, Ltd. 100,000
Subtotal 3,000,000
Mizuho Bank, Ltd. 1,090,000
The Chiba Bank, Ltd. 500,000
The Musashino Bank, Ltd. 500,000
Sumitomo Mitsui Banking Corporation 500,000
The Nishi-Nippon City Bank, Ltd 500.000 Lump—sum
— . t U d
Resona Bank, Limited 285,000 Nov. 24,2022 0.74184 May 24, 2029 onrerZZyan;:ﬁr;nt Refinancing Unl;zi:nutreeed Term Loan 2Y
Higashi-Nippon Bank, Ltd. 250,000 date
Aozora Bank, Ltd. 215,000
Asahi Shinkin Bank 150,000
The Bank of Kyoto, Ltd. 100,000
Mizuho Trust & Banking Co., Ltd. 100,000
Subtotal 4,190,000
Total 49,346,000
Balance at end of
Investment corporation bonds 35th FP Issue date Interest rate (%0) Use Redemption date Overview
(thousand yen)
First Series Unsecured Investment Refinancing
o oo et v 1,000,000 | November 18 2019 0.47 deposits November 18,2024 | Unsecured and unguaranteed
orporation Bon
Second Series Unsecured Refinancing
I N s tion Bord 1,000,000 November 19, 2020 0.54 deposits November 19,2025 Unsecured and unguaranteed
nvestmen orporation Bon
Third Series Unsecurled Refinancing
Investment Corporation Bond 1,500,000 November 18, 2021 0.80 deposits November 18, 2031 Unsecured and unguaranteed
(Green Bond)
Total 3,500,000

*1) Average interest rate is the weighted average for the period, rounded to the fifth decimal place.

*2) As an interest rate swap agreement has been concluded for the purpose of hedging the risk of interest rate fluctuations, the fixed interest rate is shown. 47



Portfolio Map

Acquired assets l Single DINKS Family
Assets acquired in the 35th fiscal period * Single DINKS Family
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Portfolio Policy and the Status as of the

End of the 35th FP

B Portfolio Policy and the Status as of the End of the 35th FP

Portfolio policy by use*

Portfolio policy by area*

™

Starts Proceed

Investment Corporation

AF—wI0V—FRFEEA

.. Pri .
Investment target Characteristics r;:cci:: Area category l:arlc?:
0,
Rental housing Regular rental housing for singles, DINKS, families, etc. 10%
or more
Monthl "t " Rental housing with furniture that accepts short-term
onthly apartments contracts such as a monthly contract. 70%
- - - - - 259 Tokyo metropolitan area major cities
Serviced " " Rental housing with furniture that provides services such as or more
erviced apartments | .o changes. or less
Hotels Primarily hotels specialized in lodging, etc.
) . . Rental housing in the form of paid nursing homes, etc., and ) Cabi . "
’ ’ abinet order designated cities
Residential facilities for insurance—covered nursing care facilities such as elderly 10% 8
the elderly nursing welfare facilities, etc. or less (excluding cities included in the above.)
Property developments, etc., through PFI, PPP, urban And 30%
redevelopment work, etc. which are not targeted for any of 25% Regional area major cities (prefectural capitals, etc.) or less
Others such uses as rental housing, etc. and have been constructed 0 (excluding cities included in the above.)
and designed, etc. through the real estate consulting business or less g :
concurrently conducted by the Asset Management Company.

As of the end of 35th FP: By Use

® Rental housing

B Resaidential facilities
for the elderly
B0thers

0.5%

1.5%

As of the end of 35th FP: By Area

®Tokyo metropolitan
area major cities

uCabinet order
designated cities

CRegional area major
cities

* Price ratio is calculated by dividing subtotal of acquisition prices in each category by total acquisition price of entire portfolio. Moreover,
actual price ratios may not meet the target ratios due to economic climate, real estate market conditions and other factors.
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Portfolio List I (As of April 30, 2023)

™

Starts Proceed

Investment Corporation

AF—uI0V—FEY

Real estate
L . |Investment share . appraisal value or| Gross leasable i numbe.r aff Occupancy rate . .
Property No. EREeray GEme Remarks | Location Acquisition price %) Carrying amount S area Leasedzarea Ieasab!e units ® PML Construction completion
(Note 1) (thousand yen) (Note 2) (thousand yen) (thousand yen) () (m?) (units) (Note 4) ) (Note 5)
(Note 3) (Note 3)
C-1 Proceed Ichikawa Chiba 1,076,000 1.1 981,410 1,550,000 3,322.17 3,261.15 50 98.2 59 April 1, 1997
C-2 Proceed Toyocho Tokyo 646,700 0.6 559,020 998,000 1,085.56 1,085.56 45 100.0 8.6 January 31, 2003
C-3 Proceed Kasai Tokyo 688,700 0.7 582,037 910,000 1,243.80 1,243.80 57 100.0 5.1 March 1, 2003
Cc-4 Proceed Sangenjaya Tokyo 555,900 0.6 605,458 687,000 1,019.27 1,019.27 9 100.0 9.3 June 29, 1990
C-5 Proceed Mizue Tokyo 602,600 0.6 608,483 822,000 2,076.68 2,002.97 28 96.5 70 June 20, 1991
C-6 Proceed Funabashi Miyamoto Chiba 419,900 04 437,441 617,000 1,685.73 1,643.93 33 97.5 47 June 24, 1991
c-7 Proceed Minamikasai Tokyo 303,500 03 313,481 338,000 1,045.28 974.38 16 93.2 104 March 12, 1993
C-9 Proceed Gyotoku Chiba 315,600 03 337,251 366,000 1,218.56 1,218.56 20 100.0 6.7 March 15, 1988
Cc-10 Proceed Makuharihongo Chiba 279,300 03 266,076 347,000 963.00 934.50 34 97.0 8.7 February 22, 1989
c-11 Proceed Minamigyotoku Chiba 287,300 03 289,979 363,000 838.95 838.95 26 100.0 6.8 February 6, 1990
C-12 Proceed Makuharihongo 2 Chiba 223,400 0.2 226,230 244,000 1,104.84 1,104.84 22 100.0 48 September 24, 1989
C-14 Proceed Funabori Tokyo 226,100 0.2 231,338 247,000 479.52 479.52 24 100.0 73 October 11, 1991
C-15 Proceed Takenozuka Tokyo 169,400 0.2 166,778 254,000 860.55 860.55 15 100.0 34 March 10, 1994
C-16 Proceed Sengendai 2 Saitama 86,700 0.1 87,897 122,000 695.81 695.81 12 100.0 33 April 3, 1991
C-17 Proceed Shoto Tokyo 937,400 09 878,041 1,090,000 890.22 849.79 40 95.5 53 November 18, 2005
C-18 Proceed Sangubashi Tokyo 497,600 05 480,613 554,000 527.88 527.88 26 100.0 70 July 22, 2005
C-19 Proceed Urayasu Chiba 431,400 04 445,135 456,000 1,786.58 1,786.58 21 100.0 78 June 4, 1992
C-20 Proceed Shinkoiwa Tokyo 465,200 05 489,304 553,000 1,629.07 1,629.07 27 100.0 71 March 15, 1991
C-23 Proceed Toritsudaigaku Tokyo 790,400 08 757,185 905,000 808.65 744.81 37 92.1 83 March 13, 2006
C-24 Proceed Toritsudaigaku 2 Tokyo 772,200 08 716,040 916,000 831.74 831.74 36 100.0 78 September 7, 2006
C-25 Proceed Honjoazumabashi Tokyo 339,800 03 285,175 519,000 570.53 540.85 19 94.8 6.7 July 7, 2006
C-26 Proceed Meguro Aobadai Tokyo 466,700 0.5 446,784 478,000 485.15 485.15 24 100.0 116 March 27, 2003
C-27 Proceed Suginami Miyamae Tokyo 454,900 0.5 417,459 505,000 680.50 680.50 29 100.0 71 January 26, 2004
C-28 Proceed Ryogoku Tokyo 443,900 04 415912 648,000 702.54 702.54 27 100.0 6.9 March 15, 2003
C-29 Proceed Mita Tokyo 1,537,200 15 1,395,051 1,580,000 1,500.57 1,500.57 72 100.0 87 February 6, 2006
C-31 Proceed Kameido Tokyo 339,000 03 363,962 346,000 853.98 853.98 23 100.0 76 March 23, 1994
C-32 Proceed Takadanobaba Tokyo 223,700 0.2 244,966 292,000 278.36 278.36 17 100.0 138 October 24, 1991
C-33 Proceed Shinkoenji Tokyo 742,100 0.7 762,000 894,000 1,040.24 1,040.24 57 100.0 10.0 August 31, 1990
C-36 Proceed Oimachi Tokyo 944,000 09 967,205 950,000 961.88 961.88 59 100.0 13.0 April 13, 1992
C-37 Proceed Jujo Tokyo 533,000 0.5 543,104 558,000 1,206.90 1,206.90 30 100.0 72 June 15, 1989
ARTIER: 3.9
C-41 Proceed Nishiarai % (Note 6)[ Tokyo 5,172,000 5.1 2,768,041 6,910,000 20,137.85 19,910.13 294 98.9 OZA'T_‘Eaﬁf gg July 20, 2007
Nursery: 3.5
C-42 Proceed Chofu Tokyo 460,500 05 383,617 619,000 764.48 734.91 26 96.1 6.4 February 17, 2007
C-43 Proceed TX Rokucho Tokyo 156,800 0.2 173,719 184,000 518.31 518.31 20 100.0 6.6 June 21, 1991
Ichibankan:
C-44 Proceed Nakagawara (Note 7) Tokyo 1,141,000 1.1 1,190,978 1,380,000 3,061.94 297341 54 97.1 10.7 April 1, 1989
Nibankan: 11.8
C-45 Proceed Oizumigakuen Tokyo 268,300 03 284,907 282,000 483.43 483.43 29 100.0 106 November 26, 1991
C-46 Proceed Chitosekarasuyama Tokyo 289,600 0.3 322,536 334,000 449.96 417.82 28 929 1.7 December 8, 1988
C-47 Proceed Mitaka Tokyo 477,200 05 513,951 581,000 739.48 739.48 47 100.0 93 December 16, 1988
C-48 Proceed Kashiwa Est Chiba 732,000 0.7 653,847 739,000 1,279.93 1,279.93 44 100.0 45 February 13, 2007
C-49 Proceed Kashiwa Nord Chiba 689,000 0.7 602,655 627,000 1,391.55 1,362.78 47 97.9 5.7 February 13, 2007
C-50 Proceed Gyotokuekimae Chiba 331,000 03 256,209 373,000 659.68 659.68 24 100.0 52 September 4, 2007
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Portfolio List Il (As

of April 30, 2023)

1

Starts Proceed

Investment Corporation

AF—UIOU—FET

Real estate
L . Investment share . appraisal value or| Gross leasable et number & Occupancy rate . .
Property No. . Acquisition price Carrying amount N Leased area leasable units PML Construction completion
(Note 1) Blcosiviane RS || Leeaion (thousand yen) (thousand yen) SR e areza (m?) (units) ) (Note 5)
(Note 2) (thousand yen) (m?) (Note 3) (Note 4)
(Note 3)
C-51 Proceed Funabashi Honcho Chiba 531,700 0.5 480,056 591,000 996.44 971.69 40 97.5 57 July 19, 2006
C-53 Proceed Gumyoji Kanagawa 552,000 0.5 543,293 572,000 1,246.48 1,168.46 71 93.7 19.0 May 12, 1988
C-54 Proceed Tsurugamine Kanagawa 356,000 0.4 354,340 381,000 855.00 837.90 50 98.0 72 March 12, 1991
C-55 Proceed Sagamiotsuka Kanagawa 234,000 0.2 222,809 218,000 741.24 720.36 29 97.2 129 April 5, 1991
High-rise bldg.:
C-58 Proceed Shinozaki Tower (Note 8) Tokyo 1,564,000 15 1,239,471 2,260,000 5117.49 5,054.81 88 98.8 Low-rise blzd.:.: March 17, 2008
44
C-59 Proceed Tobu Nerima Tokyo 422,000 0.4 402,399 591,000 779.84 779.84 35 100.0 17 August 31, 2007
C-60 Proceed Yukigaya Tokyo 323,000 0.3 351,673 401,000 600.62 583.88 35 97.2 14.0 October 7, 1991
C-61 Proceed Ichikawa Minami Chiba 687,000 0.7 693,230 1,030,000 1,635.59 1,606.49 66 98.2 20 February 10, 1997
C-62 Proceed Ichikawa Myoden Chiba 498,000 0.5 515,386 660,000 945.00 903.00 45 95.6 6.8 March 15, 2003
C-63 Proceed Fujisawa Kugenuma Kanagawa 729,000 0.7 727926 928,000 2,005.76 1,946.11 25 97.0 147 March 30, 2001
C-64 Proceed Nihonbashi-horidomecho Tokyo 1,485,800 15 1,495510 2,000,000 1,904.45 1,788.53 37 93.9 15 April 7, 2006
C-65 Proceed TX Nagareyama Central Park [% (Note 9)| Chiba 979,700 1.0 823,483 1,180,000 2,976.85 2,976.85 73 100.0 29 April 11, 2014
C-66 Proceed Gyotoku 2 Chiba 830,000 038 814,372 1,000,000 1,626.54 1,598.52 59 98.3 6.5 October 7, 2006
c-67 Proceed Nishikasai (Note 10) | Tokyo 875,600 0.9 946,399 1,110,000 2,993.52 2,942.08 63 983 CHII\:ZZ:i:nT;? Iﬁi:i::;‘:::"ﬁ;t;;e;;é 1993
C-68 Proceed Kasai 2 * Tokyo 750,000 0.7 817,505 1,040,000 2,140.59 2,087.39 29 97.5 71 September 12, 2003
C-69 Proceed Nihonbashi Honcho Tokyo 2,449,000 2.4 2,584,177 2,820,000 2,553.89 2,429.23 84 95.1 8.3 February 25, 2003
C-70 Proceed Nishi Shinjuku Tokyo 2,549,000 25 2,690,172 2,820,000 2,461.88 2,296.66 66 93.3 45 February 25, 2003
C-T71 Proceed Unoki Tokyo 917,000 0.9 898,360 1,120,000 1,260.58 1,260.58 29 100.0 139 September 5, 2015
C-72 Proceed Minamigyotoku 2 * Chiba 1,080,000 1.1 1,038,805 1,280,000 2,832.74 2,756.64 36 97.3 6.4 May 15, 2014
C-73 Proceed CO-Z East Building Chiba 1,830,000 18 1,896,402 2,240,000 6,873.33 6,511.91 112 94.7 6.0 March 10, 1997
C-74 Proceed CO-Z West Building Chiba 971,000 1.0 1,022,653 1,180,000 3,716.05 3,382.60 " 91.0 6.0 January 9, 1998
C-75 Proceed Shin Yokohama Kanagawa 4,330,000 43 4,337,099 4,830,000 5,457.56 5311.89 226 97.3 6.9 April 19, 2007
C-76 Life Support Residence Funaboriekimae Tokyo 380,000 0.4 242,873 448,000 1,408.71 1,408.71 2 100.0 6.6 January 14, 2013
C-77 Proceed Kinshicho Tokyo 2,140,000 21 2,221,530 2,230,000 2,302.92 2,160.77 64 93.8 6.1 July 1, 2005
C-78 Proceed K2 Chiba 1,170,000 1.2 1,238,805 1,380,000 4,140.69 3,873.23 60 93.5 3.9 February 10, 1995
C-79 Proceed K3 Annex Chiba 283,000 0.3 302,377 324,000 1,590.30 1,524.78 24 95.9 55 March 2, 1997
C-80 Proceed K5 Chiba 269,000 0.3 285,182 277,000 788.95 645.80 17 81.9 6.3 February 13, 1998
C-81 Proceed Ichikawa Myoden Il Chiba 800,000 0.8 838,344 871,000 1,218.00 1,218.00 58 100.0 6.7 March 15, 2003
C-82 The Parkhabio Yokohamayamate Kanagawa 3,047,000 3.0 3,176,400 3,230,000 2,654.69 2,603.25 76 98.1 15.0 July 2, 2015
C-83 Proceed Monzennakacho Tokyo 1,240,000 1.2 1,274,661 1,480,000 151581 1,480.38 48 97.7 9.7 January 18, 2020
C-84 Proceed Maihama Chiba 1,029,000 1.0 1,069,795 1,350,000 1,735.31 1,683.46 66 97.0 74 March 10, 2020
C-85 Proceed Nagareyama Otakanomori * Chiba 1,069,000 1.1 1,140,501 1,210,000 1,730.96 1,657.55 50 95.8 0.1 February 4, 2020
C-86 Proceed Shinkawa Tokyo 500,000 0.5 531,785 560,000 579.96 579.96 18 100.0 8.2 August 5, 2009
C-87 Proceed Kinshicho 2 Tokyo 537,100 0.5 573,676 552,000 668.54 668.54 19 100.0 74 September 10, 2007
C-88 Proceed Ishikawadai Tokyo 810,000 0.8 862,761 909,000 1,105.45 1,063.06 25 96.2 13.4 November 24, 2021
C-89 Alpha Grande Chizakura Tower * 1(’1\‘)0te Tokyo 2,800,000 28 3,129,170 2,960,000 4,437.47 4,325.18 68 97.5 23 April 16, 2018
C-90 Proceed Yamashita Koen The Tower Kanagawa 7,900,000 78 8,159,528 8,000,000 8,154.58 7,751.08 147 95.1 6.8 December 20, 2007
c-91 Shinozaki Twin Place (Note 12) | Tokyo 1,500,000 15 1,709,321 1,710,000 3,997.56 3,997.56 4 100.0 ;?t; g:zz: g:g ;?3‘ g:;’g: XI;:.TZOI 72'020%08
C-92 Proceed Minamisunamachi Tokyo 735,000 0.7 806,166 772,000 87295 87295 34 100.0 8.0 September 27, 2021
C-93 Proceed Ma_tsudo Chﬁaa 498,000 0.5 528,460 514,-000 827.56 771.27 29 93.9 5.0 Febr_uary 11, 2003
Prcaerties in Tokyo 4%)00 4&1 4%44,754 51,117,000 8(&6.55 %}57.91 1,963 98.1
Pr%erties in the Tokxo metroﬁolitan area excludinﬁ Tok¥o 34,-545,000 34.-3 34,793,376 39,050,000 69,696.42 67,213—55 1,769 96.4
Tokyo metropolitan area major cities subtotal 77,167,900 76.5 75,438,173 90,167,000 153,332.97 149,271.46 3,732 97.4
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Real estate
L . Investment share . appraisal value or | Gross leasable et "“mbef o Occupancy rate . .
Property No. . Acquisition price Carrying amount N Leased area leasable units PML Construction completion
(Note 1) (AR BEUTD RIS || [Le=eiEn (thousand yen) (thousand yen) CEEEEH G0 G (m?) (units) %) (Note 5)
(Note 2) (thousand yen) (m?) (Note 3) (Note 4)
(Note 3)
G-8 Proceed Taikodori Aichi 403,400 0.4 316,737 519,000 1,101.56 1,004.85 44 91.2 11.3 March 15, 2006
G-11 Proceed Honamimachi Aichi 275,000 0.3 217,961 264,000 620.22 620.22 10 100.0 10.5 March 27, 2006
G-13 Proceed Shinsakae * Aichi 792,500 0.8 594,156 929,000 1,958.44 1,737.91 77 88.7 71 February 28, 2007
G-14 Proceed Chiyoda Aichi 309,300 0.3 230,470 365,000 922.40 922.40 30 100.0 7.3 March 20, 2007
G-15 Proceed Fukuoka Takamiya Fukuoka 453,600 0.4 399,395 524,000 1,312.29 1,280.13 46 97.5 3.2 March 12, 2007
G-17 Proceed Kanayama * Aichi 1,022,000 1.0 886,147 1,550,000 2,733.58 2,580.32 94 94.4 6.0 February 18, 2008
G-18 Proceed Fukiage * Aichi 499,000 0.5 430,481 662,000 1,204.65 1,151.75 48 95.6 6.2 March 13, 2008
G-19 Proceed Toyota * Aichi 219,000 0.2 189,118 333,000 752.04 653.84 27 86.9 6.7 February 29, 2008
G-21 Proceed Nishitenma Osaka 880,000 0.9 848,210 1,210,000 1,775.89 1,735.99 56 97.8 13.9 November 30, 2007
G-22 Proceed Kobemotomachi Hyogo 780,000 0.8 755,490 1,070,000 1,590.64 1,541.27 61 96.9 8.6 December 21, 2007
G-23 Group Home Tanoshii Ie Taisho Osaka 158,000 0.2 153,390 189,000 482.72 482.72 1 100.0 148 February 28, 2007
G-24 Proceed Kanayama 2 Aichi 2,040,400 2.0 1,940,028 2,490,000 4,218.01 3,889.15 72 92.2 6.2 August 22, 2007
G-25 Proceed Aratamabashi Aichi 2,129,600 2.1 2,061,839 2,270,000 5,335.93 4,447.53 73 83.4 6.2 August 19, 2005
G-26 Proceed Bentencho Osaka 2,170,000 2.1 2,218,109 2,410,000 4,134.70 4,091.59 126 99.0 8.1 January 11, 2008
G-27 Proceed Nagaikoendori Osaka 1,070,000 1.1 1,086,246 1,090,000 2,170.80 2,090.03 81 96.3 144 May 28, 2007
G-30 Proceed Hyogoekimaedori Hyogo 1,670,000 1.7 1,756,307 1,820,000 3,086.99 2,961.59 117 95.9 9.2 February 8, 2008
G-31 Proceed Mizuho Aichi 535,000 0.5 540,526 545,000 1,126.40 1,096.08 40 97.3 6.2 February 28, 2007
G-32 Proceed Osu Aichi 831,000 0.8 789,230 956,000 1,851.30 1,626.90 66 87.9 7.6 March 7, 2016
G-33 Proceed Sendai Kozurushinden Miyagi 698,000 0.7 748,250 807,000 1,913.28 1,764.96 63 92.2 8.4 March 20, 2006
G-34 Proceed Sendai Kamisugi Miyagi 1,560,000 15 1,510,053 1,880,000 3,409.93 3,232.49 108 94.8 4.8 February 21, 2017
G-35 Proceed Kanayama 3 Aichi 770,000 0.8 786,957 936,000 1,799.52 1,688.69 60 93.8 6.4 August 9, 2018
G-36 Proceed Tsurigane Osaka 795,000 0.8 871,000 839,000 1,072.24 907.28 26 84.6 104 March 13, 2015
G-37 Proceed Fukaebashi Osaka 1,305,000 1.3 1,394,599 1,360,000 1,609.14 1,609.14 63 100.0 11.6 November 21, 2008
Cabinet order designated cities subtotal 21,365,800 212 20,724,710 25,018,000 46,182.67 43,116.83 1,389 93.4
R-2 Proceed Mito Ibaraki 383,700 0.4 280,872 491,000 1,223.83 1,192.87 36 97.5 4.0 January 7, 2007
R-3 Proceed Mito 2 Ibaraki 416,900 0.4 314,832 524,000 1,381.34 1,142.84 36 82.7 3.6 March 11, 2008
R-4 Proceed Tsukuba Gakuentoshi Ibaraki 775,600 0.8 725,695 918,000 2,659.71 2,510.48 34 94.4 3.8 March 3, 2008
R-5 Proceed Mito 3 Ibaraki 824,000 0.8 851,270 898,000 2,258.88 2,224.49 60 98.5 2.5 September 20, 2018
Regional area major cities subtotal 2,400,200 2.4 2,172,671 2,831,000 7,523.76 7,070.68 166 94.0
Portfolio total 100,933,900 100.0 98,335,554 118,016,000 207,039.40 199,458.97 5,287 96.3 3.0
Average building age : 171 years
Notes:
(Note 1)  “Property No.” is the properties grouped into 3 classifications “C” (= Tokyo metropolitan area major cities), “G” (= Cabinet order designated cities) and “R” (= Regional area major cities) and numbered per classification.
(Note 2) “Investment share” is the proportion of acquisition price of each acquired property to total acquisition price of the portfolio and is rounded to the first decimal place.
(Note 3) “Total number of leasable units” is the number of units that are leasable for residential, office, retail and other uses.
(Note 4) “Occupancy rate” is the proportion of leased area to the gross leasable area of each property and is rounded to the first decimal place.
(Note 5) “Construction completion” is the date stated in the real estate registry transcript.
(Note 6) Right to the land of (C—41) Proceed Nishiarai is a fixed—term land leasehold right with a term of 50 years. In addition, since (C—41) Proceed Nishiarai consists of four independent buildings, PML is written for each of the four
buildings.
(Note 7)  Since (C-44) Proceed Nakagawara consists of two independent buildings, PML is written for each of the two buildings.
(Note 8)  The rights to the land of (C—-58) Proceed Shinozaki Tower are a fixed—term land leasehold right and a fixed—term land sublease right with a term of 70 years. In addition, since (C—-58) Proceed Shinozaki Tower consists of two
structurally independent buildings, PML is written for each of the two buildings.
(Note 9) The right to the land of (C—65) Proceed TX Nagareyama Central Park is a fixed—term land sublease right with a term of 52 years.
(Note 10) Since (C-67) Proceed Nishikasai consists of two independent buildings, PML is written for each of the two buildings.
(Note 11) The rights to the land of (C-58) Alpha Grande Chizakura Tower are a fixed—term land leasehold right and a fixed—term land sublease right.
(Note 12) The rights to the land of (C—90) Shinozaki Twin Place are a fixed—term land leasehold right and a fixed—term land sublease right. In addition, since (C—90) Shinozaki Twin Place consists of two structurally independent buildings,

PML is written for each of the two buildings.
(Note 13) The properties with the asterisk (%) mark in Remarks are seismic isolated.
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Starts Asset Management Co., Ltd.

Starts Proceed

Investment Corporation

Bl Established Oct. 31, 2001

B History Dec. 22, 2001
Nov. 11, 2004

Dec. 20, 2004

Sept. 30, 2007

Oct. 1, 2010

Feb. 1, 2016

Feb. 7, 2018

Bl Outline

™
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Obtained building lots and buildings transaction business license (Tokyo Governor (5) No.80325)
Obtained discretionary transaction agent and other approval under the Building Lots and Buildings Transaction
Business Act (Minister of Land, Infrastructure, Transport and Tourism Approval No. 25)

Obtained investment corporation asset management business approval (Prime Minister No. 36)

Registered as financial instruments business operator under Financial Instruments and Exchange Act
(Director-General of the Kanto Local Finance Bureau (Kinsho) No. 343)

Commenced real estate consulting business operations
Changed trade name from Starts Asset Management Investment Trust Co., Ltd. to Starts Asset Management Co.,
Ltd.

Notification of change in content and method of business concerning commencement of discretionary investment
management business

Registered Change in Type of Financial Instruments Business
(Addition of investment advisory and agency business)

B Organizational Chart

. .. General Meeting
President Kazuya Hiraide of Shareholders

Head office location  3—1-8 Nihonbashi, Chuo—ku, Tokyo

Line of business Investment management business,
investment advisory and

agency business and real estate
ESG Committee

consulting business

Auditor

Board of
Directors

President

Capital stock 150,000,000 yen W Compliance Officer

Shareholder Starts Corporation Inc. (100%)

Financial Control 1

| ! |
i " !
I . 1
I In.vtles.tment A.ss.elt Management and Administration |: Fund Management :: R.e:-fl .Estate Consulting :
1 Division Division - 11 Department 11 Division H
H Division 1] i 1
1 i
| (1) Investment management Conduct work related 11(2) Investment management :: (3) Real estate consulting i
! (REIT) to (2) and (3) also il (Fund) H i

______________________________________________________________________________________________
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This document has been prepared for informational purposes only and should not be construed as an offer or solicitation of an offer to buy or sell
any specific product.

This document includes charts, data and other information prepared by Starts Asset Management Co., Ltd. (the “Asset Management Company”)
based on data, indices and other information disclosed by third parties, in addition to statements related to Starts Proceed Investment Corporation
(“SPI”).

Statements on analysis, judgments and other opinions concerning those charts, data and other information of the Asset Management Company as of
the date of this document are also included.

The Asset Management Company is a financial services provider under the Financial Instruments and Exchange Act.
The contents of this document have not been audited and their accuracy and completeness are not guaranteed. Analysis, judgments and such of the
Asset Management Company only reflect the views of the Asset Management Company as of the date of the document. Therefore, the contents

may be changed or abolished without prior notice.

Neither SPI nor the Asset Management Company accepts responsibility for the accuracy of data, indices and other information (including data based
on appraisal reports) disclosed by third parties.

This document includes statements concerning future forecast and operating results, but such statements do not necessarily guarantee the future
operating results, financial standing, etc. of SPI.

While careful attention is paid in the preparation of this document, there may be errors and the contents may be corrected or amended without prior
notice.

Unless otherwise stated, information in this document is as of April 30, 2023.

57



