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Overview of Third Public Offering and
Change in Investment Unit Price

Steadily increased investment unit price, and conducted the third public offering

Change in investment unit price
(compared with the listing date)

marimo Regional
Revitalization REIT, Inc.

. Primary offering and i
Offering form . y g (%) Third PO
third-party allotment ;-5 January 12, 2022
: Issue price: 127,627 yen A
Second PO
January 14, 2020 -
e 160.0 First PO Issue price: 125,580 yen L
Total offering amount 4,855 million yen January 15, 2018 I
(including third-party allotment) Issue price: 109,005 yen
150.0
(January 31, 2022)
Number of new _ 140.0 Investment
investment units issued 39,546 units At listing unit price is
and outstanding (including third-party allotment) 130.0 July 29, 2016 51.4%
81,500 yen higher than
the TSR REIT index
(Planned) 120.0
property acquisition 9,600 million yen
price 110.0

Issue price 127,627 yen 1000

90.0
Ratio of same-boat 8.8 80.0
investment by sponsor 070
marimo Regional Revitalization REIT
70.0
(Lead manager) = TSE REIT Index
SMBC Nikko Securities Inc. 0
Nomura Securities Co., Ltd.
Underwriter Okasan Securities Co., Ltd.
Mizuho Securities Co., Ltd.
Daiwa Securities Co. Ltd At listing End of End of End of End of End of End of End of End of End of End of End of End of
s ’ . Dec. 2016 Jun. 2017 Dec. 2017 Jun. 2018 Dec. 2018 Jun. 2019 Dec. 2019 Jun. 2020 Dec. 2020 Jun. 2021 Dec. 2021 Jan. 2022
SBI Securities Co., Ltd. (Endof 1stFP) (Endof2ndFP) (Endof3rdFP) (Endof4thFP) (Endof5thFP) (Endof6thFP) (Endof 7thFP) (Endof8thFP) (Endof9thFP) (Endof 10thFP)  (End of 11th FP)

(Note) The graph shows change over time and is based on the closing price of the TSE REIT Index on the Tokyo Stock Exchange
on July 29, 2016, where the closing price is adjusted so that it becomes the same as marimo REIT’s investment unit
price at the time of listing of 81,500 yen.

Copyright © Marimo Asset Management Co., Ltd. arimo Regional Revitalization REIT, Inc. 11th FP (Ended December 31, 2021) Presentation Material | 4



marimo Regional
Revitalization REIT, Inc.

Investment Highlight

Securement of through the building of a relatively solid diversified
portfolio even under the COVID-19 pandemic

® Decrease in the ratio of retail facilities (44.9%—39. /%) and increase in the ratio of residences
(46.1%—46.4%)

® Building of portfolio centering on carefully selected regional properties with stable occupancy rates

Securement of through focused investments in properties with
relatively high yields mainly in regional areas

® Continue to conduct regional investments from which a yield higher than that in the Tokyo metropolitan
area (average appraisal NOI yield: 6.4%) can be gained

® [ntend to implement asset disposition at a price exceeding the appraisal value, and return the gain on
sale

Realization of utilizing sponsor support and the
asset manager’s original acquisition channel

® Eyeingan asset size of 40 billion yen by utilizing the asset manager’s original acquisition
channel in addition to sponsor support

® Diversification of acquisition channels and abundant pipelines
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marimo Regional
Revitalization REIT, Inc.

Assets (to be) Acquired

Realization of “steady external growth” securing “stability” and “profitability”

. Total (planned) . Average Average appraisal NOI yield
arsiEs of8propert|es acquisition price I((;taISappralsal VEIE appraisal NOlI yield after depreciation
9,600 million yen 853 milton yen 6.0% 4.8 5%
Residential Office

ArtizA Kitadorimachi Starship Kobe Gakuentoshi Big B Higashishukugo Ikeshita ES Building

Retail facilities

5 i 2 "~

ArtizA Mito lzumicho ArtizA Kokura ArtizA Kurashiki Komyoike Act
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Change in Portfolio

Number of properties

Total
(planned)
acquisition price

Total
appraisal value

Average
appraisal NOI yield

Average
appraisal NOI yield
after depreciation

LTV to total assets

End of 10th FP

32

30,450
million yen

36,506
million yen

6.6%

5.0%

49.2%

11th FP and 12th FP
Disposed assets
(ArtizA Hakataeki-Minami)

-1

-500
million yen
-580

million yen
(as of end of 10th FP)

6.5%

3.7%

Assets (to be)
acquired

9,600
million yen

10,855
million yen

6.0%

4.8%

marimo Regional
Revitalization REIT, Inc.

Schedule for

April 1, 2022

39

39,550
million yen

46,822
million yen

6.4%

4.9%

48.9%

Copyright © Marimo Asset Management Co., Ltd.
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Overview of Portfolio (schedule for April 1, 2022)

B Portfolio Investment Ratio

A highly diversified portfolio
built by type and region

through progress in
nationwide diversification

Koshinetsu /

Hokuriku / )
Kanto Hokkaido /

Kvusgu / Okinawa oxcluding Tokvo Tohoku
28.7% metropolitan area) 11.5%

9.6% ? r

Chugoku / Shikoku
11.4%
Tokyo
1 metropolitan area

q 13.4%
Tokai
-~ 13.7%
oo o
r‘ 9% Residential
Retail facilities
Hotels
Offices

marimo Regional
Revitalization REIT, Inc.

B [nvestment Ratio by Type and Investment Ratio

by Region
Increasing residential ratio and further progress in nationwide diversification
Koshinetsu / Hokuriku / Kanto

Hotels Offices Chuaoku / Shikok (excluding Tokyo metropolitan area)
2.4% 12.0% ugoru’ Shikoku - 29.6% .
P, Residential 12.8% 1 Kyusguzlo';(l;awa
1.9% .6.6% 46.4% X .
Y, 11.4%
28.7%
By type | 261% Hokkaido / Tohoku By region ’
(o)
Retail facilities 14'9\/" Tokai
44.9% [o)
N 11.50% ‘ 14.8%
39 70, Kinki Y
A% 11.9% ;’roelg/oln;et;oosolitan 13.7%
/ TN,
(o)

B Portfolio PML Value

(as of the end of October 2021 for J-REITs other than marimo REIT)
Built a diversified nationwide portfolio with low PML value enabling risk

management
Simple average
across all J-REITs: 2.8%
marimo REIT (schedule for April 1, 2022)
1.4%
(%)
0 2.0 4.0 6.0 8.0 10.0

* PML value” refers to probable maximum loss caused by earthquakes.
There is no unified definition of PML, and simple comparison may not be appropriate as the definition
of PML value announced by each listed real estate investment corporation as of October 31, 2021,

are not necessarily the same.
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marimo Regional
Revitalization REIT, Inc.

Map of Assets (to be) Acquired

Built a portfolio with high stability and profitability by realizing nationwide diversification

Kinki

Asset manager’s
original channel

Avera ge AV erage Koshinetsu / Hokuriku / Kanto (excluding Tokyo metropolitan area)

appraisal NOI yield appraisal NOIl yield

Sponsor development

after depreciation

Komyoike Act A_rtizA _ .
2,040 million yen Kitadorimachi
6.2%/5.1% 780 million yen

5.6%/14.2%

Kinki Koshinetsu / Hokuriku / Kanto (excluding Tokyo metropolitan area)

— Sponsor development
e Starship Kobe BigB
%““ e % Gakuen City Higashishukugo
982 million yen 1,750 million yen

5.9%/4.5% 6.6%/5.4%

Chu go ku / Shikoku Koshinetsu / Hokuriku / Kanto (excluding Tokyo metropolitan area)

Asset manager’s
original channel

L

Warehousing

. o ArtizA Mito
ArtizA Kurashiki Izumicho
590 million yen I 609 million yen

5.7%14.5% 5.9%14.5%

Kyushu / Okinasa Tokai

Residential

Asset manager's Retail facilities original channel
original channel ”( hta ES
esnli
ArtizA Kokura Hotels Building

1,849 million yen Offices

1,000 million yen
5.4%/4.1%

6.0%/5.6%

* The (planned) acquisition price and appraisal NOI yield/appraisal NOI yield after depreciation are indicated in red under the property name.
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marimo Regional

Overview of Asset Replacement Revitalization REIT Inc.

Asset Disposition in Parts in Acquire 8 properties in 12th FP
the 11th Fiscal Period and 12th Fiscal Period (schedule)

W First disposition W Second disposition

(50% quasi co-ownership interest) (50% quasi co-ownership interest)
Disposition price: 350 million yen Disposition price: 350 million yen
Gain on sale: 120 million yen Gain on sale: 120 million yen
Disposition date: Dec. 22, 2021 Disposition date: Jan. 26, 2022

(Delivery and settlement date) (Delivery and settlement date)

ArtizA

ArtizA ArtizA
Mito Izumicho

Kitadorimachi Kokura
Total gain on sale: million ten Other 5 properties

Book value : 460 million yen

Acquisition price : 500 million yen Acquisition price: 9,600 milion yen
Appraisal value (as of November 1, 2021) : 589 million yen Appraisal value: 10,855 million yen
Total disposition price : 700 million yen Asset

v replacement v

B Eye an asset size of 40 billion yen
with the acquisition of 8 properties

. . . : : u
Reduce the risk of earnings fluctuations resulting from the expected worth 9.6 billion yen

increase in costs such as repair costs and capital expenditure
B Realize further progress in

nationwide diversification in the
portfolio

B Profitability improved due to the implementation of value
enhancement work, and assets were disposed after increasing the

NOlI yield from that at the time of acquisition
B Intend to post 240 million yen of gain on sale with the disposition at 'mpfo"e. §tab|I|Fy are r.“a'”ta'” :
profitability by increasing the ratio

a price S|gn|f|can_tly exceeding the book value apd the most recent of residential to 46.4% and building
real estate appraisal value, and return them to unitholders S
a portfolio with an average

appraisal NOI yield of 6.4%
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Copyright © Marimo Asset Management Co., Ltd.

Multiple Property Acquisition Channels

marimo Regional
Revitalization REIT, Inc.

Realization of flexible growth utilizing multiple property acquisition channels

Asset manager’s original channel

B Three patterns of acquisition of the assets to be
acquired

(1) Acquisition through the transfer of
status

 Acquisition by marimo REIT after the transfer of
the buyer’s status by the sponsor

ArtizA Big B Komyoike Act

Kurashiki  Higashishukugo
(2) Acquisition via leasing company

* Acquisition by marimo REIT
after bridge acquisition at
leasing company

ArtizA Kokura
(3) Direct acquisition by marimo REIT from

« Direct acquisition through the
conclusion of sale and
purchase contract by marimo
REIT

Ikeshita ES Building

Asset manager’s
original channel

Total
(planned)
acquisition price
after April 1, 2022

39,550

million yen

Sponsor support
79.1%

Sponsor support

B Two patters of acquisition of the assets to be
acquired

(1) Acquisition of properties developed by

the sponsor
« Acquisition of high-quality properties developed
by Marimo

ArtizA Starship Kobe Gakuentoshi
Kitadorimachi

(2) Utilization of warehousing function

» Acquisition at a flexible
timing, etc. will become
possible with the
temporary holding of
properties by Marimo

ArtizA
Mito Izumicho

marimo Regional Revitalization REIT, Inc. 11th FP (Ended December 31, 2021) Presentation Material | 11






11th Fiscal Period
Financial ngh“ghtS (period ended December 2021)

marimo Regional
Revitalization REIT, Inc.

» Disposition of 50% quasi co-ownership interest in ArtizA Hakataeki-Minami (over two fiscal
periods)
Dispose at a price significantly exceeding the appraisal value of 589 million yen, and
return to unitholders

Implemented large-scale repair work at ArtizA Sendai Kakyoin
Total construction cost including exterior wall tile repair work, rooftop waterproofing work
and long sheet renewal work was

» Dividends per unit marked the

Disposition of ArtizA Hakataeki-Minami Dividends per unit (opu)  ( fejessnce

listing

Book value Disposition price Lih FP Results of
460 . ‘ 350 million yen Forecasts for the 11th FP —
million yen » 700 million yen 12th EP the 11th FP (ote 1)
350 million yen 31401 yen » 31924 yen

0.3% 71 1 (UP)
LTV to total assets BT Dividend yield 0510
End of 11th FP End of 11th FP
End of 10th FP End of 10th FP
49.29, = 48.9 5.39% = 5.90
(Note) “The forecast for the 11th Fiscal Period” is the forecast in (REIT) Financial Report for the Fiscal Period Ended June 2021 announced on August 18, 2021 (including dividends in excess of

earnings).
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marimo Regional

ImpaCt of COVID-19 Revitalization REIT, Inc.

Built a portfolio that is less susceptible to the impact of COVID-19

Changes in occupancy rates and factors

Aumber of Status in 11th FP
S End of 10th FP End of 11th FP
96.1% L 95.9% (-0.2%)
Residential 16 v No clear impact : )
v Occupancy rate decreased slightly
due to temporary factors
98.6% 98.3% (-0.3%)
Retail v" 3 requests for rent reduction (3 of the 55 tenants) :
facilities 13 v' Contracts signed for two new tenants ¥ 1 rent reduction request:

Finalized with no rent decrease

v’ 2 rent reduction requests:
Under negotiation

(MRR Omuta, MRR Kumamoto)

v' No clear impact 100% 100% (£0%)
Hotels 1 (Route-Inn Ichinomiya Ekimae: Fixed rent type)

v No particular change in conditions, etc.

v No clear impact 100% 100% (£0%)
Offices 5 v Received a notice o'f move-out
(PLEAST Hakata Gion BIldg.) (1 of the 31 tenants)) v' Continued full occupancy in the 11th
=Move-out scheduled for April 2022 FP

Copyright © Marimo Asset Management Co., Ltd. marimo Regional Revitalization REIT, Inc. 11th FP (Ended December 31, 2021) Presentation Material | 14



11th Fiscal Period

Forecasts and Results (period ended December 2021)

(Unit: million yen)

11th FP

Forecasts Mot d

(A)

Operating revenue MN°©2)

1,281

Disclosed on

November 16, 2021

Revised forecast
()]

1,395

11th FP

Results
(@)

1,402

Variation
(compared with
initial forecast)

©) -

+120

Operating income N2

557

Ordinary income N°te2)

445

Net income (o€ 2)

AL

(Unit: yen)

Dividends per unit (EPU)

(excluding dividends in excess of earnings)

)

2,913

Dividends in excess of
earnings per unit

488

Dividends per unit (DPU)

(including dividends in excess of earnings)

®+@

3,401

(Note 1) Announced on August 18, 2021
(Note 2) Rounded down to the nearest unit

638

534

654

+96

Sl

+105

568 550 +105
5

3,495 3,604 +691

355 320 -168

3.850 3,9%43) +523

(Note 3) Payout ratio before adjustment 78.1%

Payout ratio after adjustment 75.0%

Dividend ratio (against ratio of depreciation) 19.6%

marimo Regional
Revitalization REIT, Inc.

Factors for variation from

initial forecast

(Unit: million yen)

Operating revenue +120
Increase in gain on sale of real +111
estate

(A Hakataeki-Minami (Note 5)
Disposition in parts)

Increase in rent +6
(A Sendai Kakyoin, M Omuta, etc.)

Increase in income other than +3
those listed above

Operating expenses -24
Increase in asset management -12
fee

(amount of increase in profits, etc.)

Increase in commission fee -5

Increase in expenses other than -7
those above

Non-operating income +6
Incurrence of premium income +6
Non-operating expenses +2
Decrease in interest expense +2

(Note 4) + indicates net income increasing factor

- indicates net income decreasing factor

(Note 5) A and M refer to “ArtizA” and “MRR”,

respectively.
The same applies hereinafter.

Copyright © Marimo Asset Management Co., Ltd.
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12th Fiscal Period (ending June 2022) and 13th Fiscal Period (ending December 2022) . .
. marimo Regional
Earmngs Forecasts ot 1) Revitalization REIT, Inc.

11th FP 12thFP  Variation 13th FP Variation i ASSUMBLGRS fortheforecasts for
the 12th FP and 13th FP

Results Forecasts Forecasts
B)-(A C)-(B
(million yen) @) ®) (B)-(A) © (€)-(B) Forecasts for 12th FP
Operating revenue +363
. Note 2 Increase in rent, etc. +377
Operatlng revenue ( ) 1’402 1,765 +363 1’700 -65 (8 properties acquired upon the third PO, etc.)
Decrease in rent, etc. -20
(A Hakataeki-Minami Disposition in parts)
. . Increase in income other than the above +6
Operating income (N°t¢ 2 654 825 +171 /50 -74 _
Operating expenses -191
Increase in expenses, etc. -164
N 2 (8 properties acquired upon the third PO, etc.)

Ordlnary Income( 52 551 675 +124 597 -77 Increase in asset management fee 20
Increase in expenses other than those -7
above

Net income (Note 2) 5 5 O 6 74 +124 5 9 6 -77 Non-operating income, expenses, etc. -33
Increase in interest expense -22
Increase in expenses other than those -11
- above
(million yen)
Dividends per unit (EPU) Forecasts for 13th FP
(excluding dividends in excess of 105 404 Operating revenue -65
earnings) 3 1 604 3 ] 49 9 3 1 O 9 5 Absence of gain on sale of real estate -111
@ Increase in rent, etc. +59
D|V| d en d S | n excess of (8 properties acquired upon the third PO Daily rent, etc.)
earnings per unit 320 316 -4 434 +118 Decrease in income other than those above ~ -13
@ Operating expenses -8
Dividends per un it (DPU) Increase in expenses, etc. -15
(inc| uding dividends in excess of (8 properties acquired upon the third PO, etc.)
earnings) 3 3 9 24 3 3 8 15 _109 3 1 529 -286 Decrease in expenses other than those +7
@ + @ (Note 3) (Note 4) above
(Note 1) The forecasts for the 12th Fiscal Period and 13th Fiscal (Note 3) (Note 4) Non-operating income, expenses, etc. -3
Period do not guarantee actual results. Payout ratio before adjustment 78.1% Payout ratio before adjustment 76.0% Increase in interest expense -2
(Note 2) Rounded down to the nearest unit P_aYOUt rat'olaﬂer adjustment  75.0% P_aYOUt ratlo.after adjustment  75.0% Increase in expenses other than those -1
Dividend ratio Dividend ratio above

inst ratio of reciation) 19.9% inst ratio of reciation) 26.9%
(against ratio of depreciation)  19.9% (against ratio of depreciation) - 26.9% (Note 5) + indicates net income increasing factor

- indicates net income decreasing factor
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Increase In Dividends per Unit

Dividen

marimo Regional
Revitalization REIT, Inc.

ds per unit for the 12 FP is expected to increase,
while returning profits to unitholders

B Change in Dividends per Unit

0 Dividends of earnings
per unit (yen)

Dividends in excess of
earnings per unit (yen)

(yen)
5,000
4,000
3,572
426
3,000
2,000
3,146
1,000
0
Results
10th FP
Jun.2021

Gain on sal
+732 +
732
3,401
488
2,91

Announced on
August 18, 2021
Forecast

ArtizA Hakataeki-Minami
Disposition of 50% quasi
co-ownership interest
(Disposed in the 11th FP)

Asset acquisition

ArtizA Hakataeki-Minami
Disposition of 50% quasi
co-ownership interest
(Disposed in the 12th FP)

ArtizA Kitadorimachi and
7 other properties

Planned acquisition price: 9,600 million yen

e: 120 million yen Gain on sale: 120 million yen Average appraisal NOI yield: 6.0%
+15.4% 5 +11.6%
2 £ K i < +1,130 -608 3 £8 g
g =z 3 E g0 0 431 Fr 8
51 +45 .137 -168 3.924 5677 ' 431 -32 1?6
51 45— , + -
137 W68 S 1176 3,815
0 3,417 | 577 316 3,529
492 434
3,604 3,499
2,925 S
Dividends per unit Dlvnde]rjdgsger unit
0,
+23.7% +L9.0%
Results Announced on Announced on Announced on
August 18, 2021 January 4, 2022 January 4, 2022
Forecast Forecast Forecast
11th FP 12th FP 13th FP
Dec.2021 Jun.2022 Dec.2022
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Change in Dividends per Unit and NAV marimo Regional

Revitalization REIT, Inc.

B Change in dividends per unit
+523 yen (+15.4%)

(Unit: yen)

v
3,924

3,529
K

3,462 3431 3,441 3,445 3,494 3504 3,494 3,546 3,572

Dividends in excess of
eemngspernt 544 | | 459 | |460 | |499 | |496 | | 431
Dividends per unit
(excluding dividends
in excess of earnings)
97/ EPU (Dividends of earnings per unit)
+691 yen (+23.7%)

Results Results Results Results Results Results Results Results Results Results § Initial forecast Results Forecasts Forecasts

1stFP 2ndFP 3rdFP 4thFP S5thFP 6thFP T7thFP 8thFP 9th FP 10th FP 11th FP 12th FP 13th FP

Dec. 2016 Jun. 2017 Dec. 2017 Jun.2018  Dec. 2018 Jun. 2019 Dec. 2019 Jun. 2020 Dec. 2021  Jun. 2021 Jun. 2022 Dec. 2022
Dec. 2021

EEOD EO

3,095

B NAV per Unit

(Unit: yen)

100099 136800 139212 138,267
140,000 119,105 120,709 121,786 122,535 125,547 128,027 134,365 ’ ’
120,000
100,000
80,000
60,000
40,000
20,000

113,679

1st FP 2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP  11th FP

Dec. 2016 Jun. 2017 Dec. 2017 Jun.2018 Dec. 2018 Jun. 2019 Dec. 2019 Jun. 2020 Dec. 2021 Jun. 2021 Dec. 2021

(Note) The forecasts for the 12th Fiscal Period and 13th Fiscal Period do not guarantee actual results.
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marimo Regional
Revitalization REIT, Inc.

Efforts for increasing NOI

W Efforts to reduce costs
® Cost reduction Building maintenance contract reviewed (ArtizA Higashi-Betsuin, ArtizA Kamimaezu II)
® Cost reduction Electronic breaker installed (ArtizA Kamimaezu II)
® Cost reduction Electric power company reviewed (ArtizA Matsumoto)
® Cost reduction Use of LED lighting at common area (ArtizA Matsumoto)

i

Cost reduction assumed to result in an increase in NOI by approximately 352 thousand yen in total

Pursuing Increase of Asset Value (1)

(estimate per period)

Efforts for Improving Customer Satisfaction

B Implementation of large-scale repair work (flagship property: ArtizA Sendai Kakyoin)

- ""‘ Total construction cost: million yen

+ Location Sendai City, Miyagi
+ Acquisition price 2,730 million yen
+ Appraisal value 3,930 million yen
+ Appraisal NOI yield 7.5%
+ Occupancy rate 96.1%
- Total number of units 208 units
(s = + Exclusive area 30m?-76.92m?

Exterior wall tile Rooftop Long sheet New establishment of - Completion date January 26, 2009
repair work waterproofing work renewal work flooring for stairs

Wy BTN s A TR
s Ty "::s\;’.. e L

(Note) Appraisal value, appraisal NOI yield and occupancy rate are as of the end of December 2021
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marimo Regional
Revitalization REIT, Inc.

Pursuing Increase of Asset Value (2)

Efforts for Improving Customer Satisfaction

Change in Target Downtime (within 60 days)
Achievement Ratio

® Changed from coin parking to monthly parking lot
MRR Kumamoto (%)

------ ArtizA Ikejiri 100

80

60

40

20

Changed to Introduction of 1stFP 2ndFP 3rdFP 4thFP S5thFP 6thFP 7thFP 8thFP SthFP 10th FP 11th FP
monthly parking lot free Wi-Fi for indoor use

Increase/Decrease in Residential Rent (at the time of replacement)

10th FP 11th FP
21.6%
16 cases
9.5% RELY
7 cases LA

‘ : 80.0
7% 12.2%
9
Increase e 600 220
76/176 :
cases 40.0
70 c'as:.-s
) m [ncrease Y 20.0 '
73%25/25 = Increase of more than 5% zggcfs/gs
Increase of 5% or less 0.0

Changes from the 1st FP to the 11th FP

(%)
100.0

17.0%
30 cases

11.4%
20 cases

130 14.3 134 145 134 151 151 99 170 ,, ¢

II

26.8
29.3 23.6 21. 6

57.3461-84%4 %5
Y72
h 6[h 7th 8 h

No change 0

Decreasg 39.2% 1st 2nd 3rd 4th 5t t 9th lOth llth
29 cases

Decrease of more than 5%

Decrease of 5% or less H |[ncrease No change Decrease
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marimo Regional
Revitalization REIT, Inc.

Maintaining Stable Average Occupancy Rate

Average Occupancy Rate for Entire Portfolio During Fiscal Periods

: 1stFP: 2ndFP i 3rdFP i 4thFP i 5thFP i 6thFP i T7thFP i 8thFP : : 11th FP
- 986% : 98.6% : 98.7% : 98.4% : 984% : 98.6% : 99.1% : 98.5%

Ww%mire portfolio: 97.7%

100%

95%

Aug. Dec. Jun. Dec. Jun. Dec. Jun.
2016 2016 2017 2017 2018 2018 2019

Dec. . .
2019
2nd FP 3rd FP 4th FP 5th FP 6th FP 7th FP 8th FP 9th FP 10th FP 11th FP
Occupancy ]
rate
(Note) 2016 2017 2018 2019 2020
(%)
End of End of End of End of End of End of End of End of End of End of End of End of End of End of End of
Dec. Jun. Dec. Jun. Dec. Jun. Dec. Jun. Dec. Jun. Jul. Aug. Sep. Oct. \[o)VA
96.6 94.9 98.8 95.7 96.3 96.5 95.8

2021

f)f;‘pd;?ii‘;" 96.9 97.2 93.9 97.2 945 92.8 96.1 95.7 95.9
el 100 100 100 99.7 100 98.8 99.5 99.9 98.6 98.6 98.3 98.3 97.5 98.3 98.3 98.3
Hotels 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100 100
Offices 100 100 100 100 100 100 100 92.0 93.1 100 100 100 100 100 100 100
98.6 98.4 98.7 98.3 98.1 98.9 98.8 98.1 96.9 98.0 97.7 97.7 97.3 97.9 97.7 97.7

(Note) For 1st to 10th FPs, occupancy rates at the end of the fiscal period are indicated; and for 11th FP, those at the end of the month are indicated.
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marimo Regional
Revitalization REIT, Inc.

Financial Status (period ended December 2021)

(million yen, rounded to nearest specified unit )

Balance of 11th FP 11th FP Balance of .
Lender borrowings at Borrowing Repayment  borrowings at I;I(;?tlr(l’g Interestrate  Borrowing date Maturity date  Remarks I_ V tO TOtal AS S etS
end of 10th FP amount amount end of 11th FP LG
s ond g . 50/50.0% 1950,
Syndicate of lenders arrange: . _ o Aug. 2, 5% o 49.3% 49.2%
by Sumitomo Mitsui Banking 3,500 3,500 0 0.86669% Aug. 1 2021 49.5% 49.1% ’ 48.6% 48.9%
Fixed C 49.5% :
. - . 2016 47.8% 48.5%
- Sumitomo Mitsui Banking 1,357 _ 15 1,342 1.09908% Azugz::-y 48.5% A%
« The Hiroshima Bank 47.5%
. 3M TIBOR Aug. 1, 5%
) L 2,015 - - Floatin
- Sumitomo Mitsui Trust Bank ’ 2,015 g +0.6% Aug. 1, 2022 16.5%
ek ke v mon | 2019 pug. L ot St it Bt
2,015 - - 2,015 | Floating 10.8% 2024
- San ju San Bank
! 2140 _ _ 2,140 | Floating 3M TIBOR Jan. 21, Jan. 21,
X . . ' ’ +0.6% 2020 2023 Unsecured
Shinsei Bank 0 Pl Average Interest Rate
. M TIBOR Feb. 1, Feb. 1,
- Aozora Bank 2,420 - - 2,420 | Floating 3 +0_60/? 26021 28024 O 780/
. (0]
Resona Bank . 3M TIBOR Feb. 1, Feb. 3,
2,420 - - 2,420 | Floating 10.7% 2021 2025

- The Higo Bank

- The Chugoku Bank 1
ugoxu H 3,800 — 3,800 Fixed 0.86186% A;ng Azu(?263 LOﬂg-term DEbt Ratio
«+ The Nishi-Nippon City Bank
(0)
+ Sumitomo Mitsui Banking 300 — 300 0| Floating 1M+0T_£/OOR F(;%.ZZlG, Fez%zg& 100 . 0 A')
Total 16,167 3,800 3,815 16,152
Diversification Status of Lenders New Borrowings with Third PO
0, 0, % = Sumitomo Mitsui Banking ] ] ]
2.3% 6% 12% . 0.5% « The Hiroshima Bank 1.200 million ven Floating or fixed: Floating _

3.7% * Sumitomo Mitsui Trust Bank ! ) L y Interest rate: 3M TIBOR + 0.8% BOWOW'ng date: ‘]anuary 191 2021
4.0% 21.9% « San ju San Bank (Borrowing period: 5 years)  GIIEXeNE Unsecured/Unguaranteed
4.3% \ ;:e Ban': Of:UkUOka *The Yamaguchi Bank

. Aozora Bank - Floating or fixed: Floating *The Gunma Bank

56% - The Higo Bank 3’770 ml”!on yen Interest rate: 3M TIBOR + 0.9% .The Ashikaga Bank

8.8% - The Chugoku Bank (Borrowing period: 6 years) oMIEUER Unsecured/Unguaranteed

Resona Bank
-~ 18.5% The Nishi-Nippon City Bank Floating or fixed: Floating Lender formation enhanced with
e Q@@ e Yamaguchi Bank T . the participation of the above
@D e coma o 230 million yen Interest rate: 1M TIBOR+0.2% G betle
9.2% 10.4% @D e Ashikaga Bank (Borrowing period: 1 year) MOWEIEEIE Unsecured/Unguaranteed

(Note) The above graph shows the distribution status on January 19, 2022.
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IR Activities

marimo Regional
Revitalization REIT, Inc.

IR Activities in the 11th Fiscal Period (Jul. to Dec. 2021)

» Focused on IR activities for foreign institutional investors.
» Due to the influence of COVID-19 pandemic, we refrained from holding briefing sessions for

individual investors.
IR for Foreign Institutional Investors Inflow of Funds from Overseas Institutional Investors
Inflow of funds into J-REITs from foreign institutional

Foreign institutional investors turned attention to
investors continued

regional real estate as well.
(Unit: 100 million yen)

Responding to foreign institutional investors individually
(mainly conference calls)

200,000
8th FP 9th FP 10th FP 11th FP 150,000
Hong Kong 4 companies 2 companies 4 companies 0 companies 100,000
Singapore 3 companies 1 company 1 company| O companies 50,000
Australia 0 companies 1 company| O companies 1 company
Taiwan 0 companies| 4 companies| 3 companies| 3 companies @Q\\\;&\i@\; \\\@ %\\; \\; 4\\; \\; \\; \\; \\; W\\; \\; \\\@%\\; \\\@ 4\\; \\; \\:ﬁ\\:ﬂ\\\\
Total 7 companies 8 companies 8 companies | 4 Companies Individual Domestic financial institutions Other Foreign companies, etc.

Source: Prepared by the asset manager with reference to various materials

Overseas investors’ investment unit ownership ratio

IR for Japanese Institutional Investors

increased
Conducted domestic IR activities mostly online. Lo 5.0% 4.8% 53% 5.3%
(1) 10th Fiscal Period 5.0% 3.6% o, 35%
Financial Results Briefing (video stream) August 18 40% 21% 2.0% | oo,
3.0% :
(2) Responding to institutional 20% e/ g0 ose ose 0me ame oo 07 0.8%
investors individually (conference calls, etc.) After August 1.0% =2

0.0%
1stFP 2ndFP 3rd FP 4thFP 5th FP 6thFP 7th FP 8th FP  9th FP 10th FP 11th FP

Ratio of unitholders by number == Ratio of investment units by number

Copyright © Marimo Asset Management Co., Ltd.
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marimo Regional
Revitalization REIT, Inc.

Change in Asset Size

Eye an asset size of 40 billion yen due to steady external growth

Aiming to further expand
asset size and obtain
external rating

(Unit: million yen) 50,000

39,800 39550 39,550

50% quasi 8 properties
co-ownership interest schedule!

Acquired Acquired o ::‘Z?;n at Acquired Acquired Sold Acquired Acquired
17 properties 1 property 1p Fanet 7 properties 1 property 1 property 6 properties 1 property

N LD

Seven-Eleven Kofu

MRR Omuta  MRR Kumamoto, Aioi 1-chome Store

i -250 !
i +9,600 |
29,955 29,955 30,450 1 30,200 |
Second +495 i -250 i
24,525 24,525 25,225 25,005 pubILc;;gering i !
+ +4, 1 :
First 700 -220 ! |
public offering ! i
16170 16,810 16,825  +7,700 :
+640 +15 | !
. = Improvement of portfQlio= :
! quality through asset i
i replacement :
1stFP :ndFP  3rdFP 4th FP 5th FP 6th FP 7th FP 8th FP OhFP  1OMFP | MNP pameg ;2P T | Medum o
Dec. 2016 Jun. 2017 Dec. 2017 Jun.2018 Dec. 2018 Jun. 2019 Dec. 2019 Jun. 2020 Dec. 2021  Jun. 2021 ! Dec. 2021  acquired assets  gssets April 1 2022: long-term target*
: Sold Acquire ’ :
Floor expansion other (land ownership interests) : '_, :
= ] ; — = = < = 3 1
ArtizA ArtizA ArtizA ArtizA ArtizA : ArtizA ArtizA ArtizA |
Sendai Kakyoin,  Higashi-Betsuin Higashi-Shimada Tsurumai, Sengen-cho Hakataeki-Mnami Kitadorimachi, Hakataeki-Mnami !
other other | other !

* The medium- to long-term goals for asset size are current goals, do not guarantee their realization, and do not imply when they will be realized.
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Sponsor Pipeline

. Number of .

Urban redevelopment Himeji City, Retail facility

1 by sponsor Hyogo (sectional ownership) 9 sections  January 2019
P sdomen o’ Tewems GG e
3 desglgr;;srr(:;nt Naﬁzggn%ity, Hotel 117 rooms  August 2020
4 deigﬁ,';f,ﬁ;m Takayg?ua City, Hotel 139 rooms  December 2020
5 Ubnrdeveopment  NegahamaCiy, | Rewlfecily g secions  March 2021
6 dei’gll:) r;)sr:]);m KuKmL?r;n:r;OOtCOity, Residential ‘g:g‘lg)s August 2021
! de?gl?ngsr":'njtrent Ikgﬂ;g;ty, (stugee;i%%r:ﬁ{ory) 77 units January 2022

L sovtopmen _ U0 gy 100U _Vch 2022 Sneied)
10 defg;’;f;’;m H"OA?EL?W' (stugeerfti‘c’j%':gﬁimy) 100 units  January 2023 (Scheduled)
11 deiglz r;)srggm Se:;ii;l;;ity‘ (stucTee:ti(:E)r:::]aﬂory) 74 units February 2023 (Scheduled)
2 deisggsrg;nt Iba(;)askaik(;ity’ (stu§eensti%%r:2]aiiory) 142 units  February 2023 (Scheduled)
13 de:c/,’ejlz r;’srg;m Osgl;zg Y, Residential 88(f£;ts February 2023 (Scheduled)
= I R Sl Residential b, March 2023 (Schedued)
14 deigl(g:)srg(rent Iba(r)a}slgk(;ity’ (studii?iggggtient) 48 units  March 2023 (Scheduled)
15 deiglzﬁ‘g;nt Osgl;zlgty, Residential 92(1":2;6 August 2023 (Scheduled)
16 djgﬁ,’;fnfgm Se',:,ﬁ;;; iy, Office 25 sections  July 2024 (Scheduled)
&4 deig;?,?gm Kc:_t');ogci’ty, (stugee:ti?j?)r::ﬁory) 177 units October 2024 (Scheduled)
B ot oska Residential H2 RS May 2025 (Scheduled)

: Acquired assets

marimo Regional
Revitalization REIT, Inc.

= Diversified nationwide pipeline
= Abundant residential properties

— properties / 18 properties
(including assets (to be) acquired)

1 .
106 units ~ March 2022 (Scheduled) I Assets to be acquired

Residential
Retail facilities
Hotels

Offices

* As to properties, excluding those described as assets to be acquired, there are no plans for marimo REIT to acquire them as of the date of this document and there is no guarantee that marimo REIT can acquire them in
the future. As of the date of this document, developments of properties No.8 through No.18 have not been completed. The scheduled completion date and scheduled number of units are based on the plan as of the date

of this document and may differ from the actual figures.
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Investment Strategy marimo Regional

Revitalization REIT, Inc.

B Growth Strategy

Target .
Efforts to achieve the target Results of effort

o . . « Dispose ArtizA Hakataeki-Minami in parts in the 11th Fiscal Period
Efforts to replace assets aiming to improve portfolio } and 12th Fiscal Period

quality and reduce the risk of earnings fluctuations . o ) )
» Scheduled to acquire 8 properties in the 12th Fiscal Period

» Of the assets to be acquired, 3 properties will be acquired through Improvement of

Expansion of property purchases through original sponsor support stability and
channels while having the sponsor support as the base « Of the acquired assets, 5 properties were acquired through the _ Y .

asset manager’s original channel pI’OfItabI|I'[y
RS 2 PESTNE FENE o RESIEEmE) FIoperies: * Investment ratio for residential properties increased
which are stable assets, even amid the COVID-19 o o prop

. (46.1% — 46.4%)

pandemic

B Acquisition Policy

Investment Ratio
Future acquisition policy by Type
(policy for the meanwhile)

Investment

target

Proactively consider sponsor development projects and asset manager’s original channel projects

RS as stable assets
700/0
. . While taking into consideration the trade area analysis and community-based characteristics, pay or more in total

Retail facility . . - ) ) .

attention to flexible pricing and tenants with stable sales, and proactively consider them
Hotel Make flexible consideration in light of the trend of supply and demand in each area while paying

attention to the status of recovery of domestic demand and demand of inbound tourists
Office Select areas with high office needs and make investment by carefully selecting properties while 30%

considering the impacts of working from home, etc. i Ees
Make proactive consideration while comprehensively taking into consideration the location for

HCEERIEEY logistics facilities, building specification and retention of tenants
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marimo Regional
Revitalization REIT, Inc.

Portfolio Building Policy

Add logistics facilities to the target assets for investment

Typ € (Note 3)

Investment e .
Investment area classification

ratio Residential Retail . Logistics Parking
. S Hotels Offices facilities .
properties facilities (Note 2 properties
Cities with, in principle,
populations of 200,000
[Regional cities] | people or more other than o °® °® o ) )

those in the Tokyo

0% metropolitan area (Note 1)

Regional area
or more

Nationwide regions other
[Other regions] | than regional cities and [ [ [ [
Tokyo metropolitan area

30% Tokyq Tokyo, Kanagawa, Chiba and
metropolitan . [ [ [ ]
or less area Saitama prefectures

Minimum investment amount (based on acquisition price per property) (ot ) 300 million yen | 200 million yen | 300 million yen | 500 million yen | 300 million yen | 200 million yen

or more or more or more or more or more or more
Maximum investment amount (based on acquisition price per property) Up to 25% of asset size after property acquisition
Ratio of land ownership interests Up to 15% of asset size after property acquisition

(Note 1) Even if a city has a population of less than 200,000 people, a city with a population slightly less than this may be treated as a regional city in consideration of the industrial situation,
demographics and other various circumstances.

(Note 2) The proposal for partial amendment of the articles of incorporation was approved at the general meeting of unitholders held on September 28, 2021, and logistics facilities was added
to the target assets for investment.

(Note 3) In cases of there being several uses (asset types) in one building, the asset type that accounts for the largest percentage of the floor area is set as the asset type of the building.

(Note 4) These standards will not be applied in the case of additional acquisition of ownership interest and additional purchase of adjacent land.

Copyright © Marimo Asset Management Co., Ltd. arimo Regional Revitalization REIT, Inc. 11th FP (Ended December 31, 2021) Presentation Material | 28



0p)
)
=
| —
©
Q
> O
—
MP
Z 3
| -
S
o
3}
<




ArtizA Kitadorimachi

Sponsor

Residential
development

marimo Regional
Revitalization REIT, Inc.

Relatively new residential property developed by the sponsor located near Takasaki

Station and boasting a high ratio of corporate contracts

single households

housing scarcity

Location

Acquisition price
Appraisal value

Appraisal NOI yield

Appraisal NOI yield
after depreciation

Occupancy rate

Copyright © Marimo Asset Management Co., Ltd.

1 Kitadorimachi,
Takasaki-shi,
Gunma

780 million yen
856 million yen
5.6%
4.2%

98.1%

Number of units

Structure

Relatively new residential property offering 1LDK type rental residential units targeting

Located approximately an 8-minute walk from JR Takasaki Station, a terminal station,
in an area where there is excellent convenience in terms of daily living and high

Meeting also commuter needs, boasts a high ratio of corporate contracts (83.2%)

Total number of units: 54
(Single: 27 units)
(Compact: 27 units)

259550 m
June 2020
January 19, 2022

Reinforced concrete
structure

10F

ArtizA

Kitadorimachi  fem

@

Takasaki City
Central Library.
.

Motenashi Square o
Suzuran
Department Store

Gunma
Music Center
L

Takasaki General
MedicaI.Center

Takasaki Joshi
Park

Takasaki Park

Population and Number of Households

Sakurabashi-dori

Takasaki
Takashimay.a

Takasaki Opa*®

1000

ussuexuIyS MUMOH

S -
— - = Josumyuug NS

Liop-ofueg-iysebiy

aur Ui NSIUM

o‘T,af(asaki Montres

Polestar Takasaki
Takasaki Gradiose

Station

| ® Polestar Station.City.
Takasaki

nsjejuaQ ulysor

R 8]
\ Polestar Takasaki
ENY Residence

Number of passengers per day

in Takasaki City
(thousand people) (thousand households)
Popu\ation’(leﬂaxis)

380 Number of households 166 168 170
(right axis) 165
370 | 163 166
161
162
360 F
315 375 374 73 47, | 158
0T 154
0~ 0

2016 2017 2018 2019 2020
Source: Ministry of Internal Affairs and Communications
“Survey on Population, Demographics and Number of
Households Based on Basic Resident Register”

(Gunma Prefecture, fiscal 2020)

Number
of people

Takasaki 20,207

Maebashi

7,304

4,441
n Isezaki 4,418
- Takasaki Tonyamachi 2,973

Source: East Japan Railway Company “Station Passenger
Figures”
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marimo Regional
Revitalization REIT, Inc.

Starship Kobe o Sponsor
] Residential development
Gakuentoshi

Newly built student housing developed by the sponsor, located at a place
where there are five universities within a 2-km range, and from which stable demand can be expected

N Ao Kobe City College of  University of
ey, Nursing Marketing and Distribution Sciences
/)/%g/ . . @
%, &
s%é &
'-.,__//7&? Campus square ©
"--../_”%(_ (shopping mall) &
%% . &
R/ f—— ]
....................... .@0
Gakuentoshi /
University of Station *® Kobe City. University, of
Hyogo Foreign StLIJdies >
- Y >
* Kobe Design University.
Hirokoba Hill - =~ Mt Takatsuka : !
e o Starship Kob_e
¥ > 4/’[;1 Smos“‘““, - Gakuentoshi
: fifdai 6 iy -
B Located in an area where there are five universities within a 2-km range and student Deini-Stinmei Road (Norih L ing
housing is in low supply . ' - Colon Minam o — 2
B Can expect stable operation by J.S.B. Co., Ltd., which specializes in the student
apartment business
868-1416 1 section Number of Students and Neighboring Operational Results by
. Kozukadaihigashi ; I
Location ; " 3.384.00 m2 Universities J.8.B. Co., Ltd.
I{aruml-kU, Kobe-shi, JSHin (people) 14946 (hundred units) Number of managed unis Occupancy rae
yogo 2,801.77 m2 15,000 14,863 ’ 14,926 800 r99.9% 99.9% 99.9% 99.8% 99.9%
(Planned) . 750
s . 982 million yen 14,800
acquisition price Y Scheduled Ito be 14,664 o
completed in March 2022 14,600
Appraisal value 1,230 million yen 650
£ i . 14,400 705 199
. . o April 1, 2022 600 661
Appraisal NOI yield 5.9% 14,200 550 | o7 622
Appraisal NOI yield Steel-frame 0 1 1 1 ' . . . . ]
N 4.5% 0
aftar depreciation o Structure structure FY2018  FY2019  FY2020  FY2021 2017 2018 2019 2020 2021
S : P d by thi t based on th bsit f the S : J.8.B. Co., Ltd. “Quarterly Report Third Quarter of 33rd
Occupancy rate | 3F (scheduled) > Universityof Hyogo, Kobe ity College of Nursing, Universityof - Fiscal Year (Fiscal Period Ended Oclober 2021)"
Marketing and Distribution Sciences, Kobe City University of
*Occupancy rate is not shown as the property is not completed. Foreign Studies and Kobe Design University.
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ArtizA Mito Izumicho

Residential Warehousing

marimo Regional
Revitalization REIT, Inc.

A relatively new residential property located at the center of Mito City and for

which stable demand from corporations and individuals can be expected

B Located at the center of Mito where Keisei Department Store, Art Tower Mito and a
new civic hall (slated to open in July 2023) are concentrated

B Situated behind Mito City’s central commercial district lined with department stores,
hotels, restaurants, etc., as well as the regional branches of major companies. Stable
demand, whether corporate or individual, can be expected

Number of units

Location

Acquisition price
Appraisal value

Appraisal NOI yield

Appraisal NOI yield
after depreciation

Occupancy rate

3-3-26 Izumicho,
Mito-shi, Ibaraki

609 million yen
707 million yen

5.9%

4.5%

100.0%

Copyright © Marimo Asset Management Co., Ltd.

Site area
Gross floor area
Completion date

Acquisition date

Structure

Compact: 47 units
964.09 m?
1,896.92 m?
March 2019

January 19, 2022

Reinforced concrete

structure
12F

imo Regional Revitalization REIT, In

Mito Izumicho

Izumicho 1-Chome North District

Urban Redevelopment o
(Start operation of the new civic hallin
July 2023 (scheduled))
.

w

Naka River
® Goken Elementary School
N/
Art Tower Mito <
£
&
@
¢/
* o %%,,
Keisei P53, %y
Department Store % Kodokan Park

Kairakuen Park

Kairakuen Station
(temporary station)

Senba Park

Lake Senba

— 230 g

Population and Number of Households

Ibaraki Prefectural Librarye

Mito Central Post Office

4 Suigun
B Mito Statio™ “iine

Kashima Rinkal Dentetsy

Sakura Riyer

Izumicho 1-Chome North District Urban

in Mito City

Population (left axis)

(thousand people)

280 ¢ Number of households (right axis) 128 -
126
125 1
270 | 124
123 -
260 F E
273 273
20 | 272 272 271 1
0 i 1 1 1 1

2016 2017 2018 2019 2020
Source: Ministry of Internal Affairs and Communications
“Survey on Population, Demographics and Number of
Households Based on Basic Resident Register”

(thousand households)

130
128
125
123
120
118

Redevelopment

« A redevelopment project aiming to create an
exchange base in the city by creating an
exchange base for citizens through the
development of a new civic hall utilizing the
locational characteristics of being situated
next to Art Tower Mito, Keisei Department
Store and the civic hall.

S A Aerial view of the new civic hall in

b | Mito City and the surrounding area

A 3

'|a\ a = \

Source: “lzumicho 1-Chome North District Urban Redevelopment
Project” of lzumicho 1-Chome North District Urban
Redevelopment Union, and “Overview of the New Civic Hall
Development Project & lzumicho 1-Chome North District
Urban Redevelopment Project” on Mito City's website

D
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Asset manager’s marimo Regional

ArtIZA KOku ra REEIREEL original channel italizati
Revitalization REIT, Inc.

A large, high-grade residential property capable of meeting a wide range of
needs from 1R to 2LDK

‘Nirsﬁiiidkﬁ'r‘ai'fi»;i,»‘ _ Kokura Station

: kf : Station _ - 6Ta”:@sy,,
N 2 Riverwalk / S~ .{i/ra,,Ss
N N Kitakyushu e | e
N N Kokura-Castle S / Mgy iy~
N S (] ° S M ing
] &/ Kokura 3 /
" : ’ Kitakyyshpilbahial e Ei/Heiwa-dori Station
/ f Katsuyama Park 9,/
a / 5%%5\ Tanga Markete /
2 0 /* Tanga Station
- es%ahP Kitakyushu Municipali\ ¢
/ % 3\ Medical Center
Polestar Broad City. \
i Otemon Oterg, \
i chi g, \ —
i PY , " Bashay, Oute 7\ (3)
B Offering an abundant variety of floor plans capable of meeting demand from a wide \  Polestar Tower g ¥ )
customer base \ Otemon Leamo / Sé? Kawaragstic{w_i Mihagino ?\0\3\6["
. . . . . 3 ation
W Located approximately a 6-minute walk from Kitakyushu Monorail Kawaraguchi \ Kitakyushu Chuo Hospital o | g @@ee%‘“
Mihagino Station, which is three stations from JR Kokura Station. Many retail facilities , L™ &
: . . . . . \ ArtizA Kokura = W Kitakyushu
can also be found in the surrounding area, making the location one boasting high \\ e { 2 Media Dome
convenience in terms of daily living Minami-Kokura Polestar Mega City %
mE ing high h f h f mai i Station ~~-- Kokura West Garden | =
xpecting high corporate demand as the presence of branches of major companies B W\ N
H Itakyushur Citizens
| Baseball Stadium

makes it an area where there are many transferees
Total number of units: 140 Number of Passengers per Day

56 units) in Kokurakita-ku (Kyushu region, fiscal 2020)

11-10 Yoshinomachi, :
Location Kokurakita-ku, Number of units Tk i
Kitakyushu-shi, Fukuoka (Compact: 56 units) (thousand people) (thousand households) Numb
FamiI 0 28 units Population (left axis) 8 umber
( y ) 185 Number of households (right axis) 104 105 IRl of people

Population and Number of Households

XL RSN a (el gWold[=l 1,849 million yen 1,671.92 m? i
A » 175 102 1 103 Hakata 87,674
Appraisal value 1,970 million yen 5,730.84 m2
o S Kokura 25,014
AvoraisaiNotvield TR Completion date  [EUTNPAEES 105 1 182 182 ] '
PP y : 181 181 Kagoshima-Chuo 14,013
. . isiti 155 181 1 99
Appraisal N(_)I _yleld 41% Xl SN (oMo VI January 19, 2022 | ] n oita -
after depreciation Reinforced concrete o L A ) ) ) T 5
Structure Szl 2016 2017 2018 2019 2020 VeREE Wz
15': Source: ‘l}ninislry of Internal Affairs and Communicalions ) i . . .
‘Survey on Population, Demographics and Number of Source: (KFYUShrz'g;g‘;gay Company “Station Passenger Figures
Iscal

Households Based on Basic Resident Register”

Occupancy rate 96.4%
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ArtizA Kurashiki

Residential

Asset manager’s

marimo Regional

original channel Revitalization REIT, Inc.

A residential property located in an area offering a favorable environment as a

residential district and having a very rare 2LDK layout

B Located approximately a 12-minute walk from JR Kurashiki Station. The presence of
supermarkets, drugstores, etc. in the surrounding area are among the factors that
make the location an area boasting high convenience in terms of daily living

B Being an area offering a favorable environment as a residential district, there are also
numerous for-sale condominiums, including condominiums of Marimo’s “Polestar”
brand of newly constructed for-sale condominiums, in the surrounding area

5-13 Inarimachi, Total number of units: 48

7/

Rolestar ' Kurashiki Ekimae/;'“

Mitsui Outlet Premium Residence ~%/e
Park Kurashiki
. . ® / 'OQ'&\\
- iKi Sheas
Ario Kurashiki & S o @
v - -

Kurashiki
Central Hospital
L]

Kurashiki Mirai Park (b(’ ¢
‘1‘0 « TeEnmaya
J T Kurashiki Store
3 < Grandeur @

N o Polestar Kurashiki Kurashiki Miwa

Central Residence,
@

Polestar 77"/

Kurashikieki Nishi « Kurashiki City Achi 3-Chome

L East District Redevelopment
/ 5@\ 9 (Achi Terrace Kurashiki)
N 2% |
2254 © % Kurashiki-Museum of
¥ % Natural History

e Yurinso

; ® Ohara Museum of Art
Polestar Broad City

Kurashiki Nibankan @

ArtizA Kurashiki

Kurashiki Bikan
Historical Quarter

Shirakabe Street

L
Kurashiki City
Art Mufseum

\\)

3>
% <,
z 2
' [s) Z%
Polestar Broad City Z %
Kurashiki =3

Kurashiki Geibunkan
Population and Number of Households

Location
Acquisition price
Appraisal value
Appraisal NOI yield

Appraisal NOI yield
after depreciation

Occupancy rate

Copyright © Marimo Asset Management Co., Ltd.

Kurashiki-shi, Okayama

590 million yen

612 million yen

5.7%

4.5%

94.2%

Number of units

(Compact: 32 units)
(Family: 16 units)

883.14 m2
2,404.42 m?
November 2007
January 19, 2022

Reinforced concrete
structure

9F

Overview of Kurashiki City Achi 3-Chome

(thousand people)

in Kurashiki City

Population (left axis)

(thousand households)

East District Redevelopment Project

* Aiming to construct a mixed-use facility

490 Number of households (fight axis) 215 consisting of retail, residential, public and
213 7215 medical sections by utilizing the locational
80 b 509 210 P advantage of being situated near JR Kurashiki
206 Station, and contribute to the revitalization of
4 209 the city center in the surrounding area
470 |
484 484 483 482 - 206 Appearance of “Achi Terrace
460 [ 482_ 203 Kurashiki whose grand
d 1 opening took place in
ot L L L L 0

2016 2017 2018 2019 2020
Source: Ministry of Internal Affairs and Communications
“Survey on Population, Demographics and Number of
Households Based on Basic Resident Register”

October 2021

Source: Kurashiki City Achi 3-Chome East District Urban
Redevelopment Union, website of Kurashiki City Tourist
Information Transmission Council

imo Regional Revitalization REIT, In
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Komyoike Act

Retail facilities

Asset manager’s

original channel

Retail facility located near Komyoike Station
where redevelopments are expected to be implemented

marimo Regional
Revitalization REIT, Inc.

W Boasts highly convenient access being located approximately a 2-minute walk from

Semboku Rapid Railway Komyoike Station, a terminal station, in Semboku New Town

B Sakai City is implementing initiatives for revitalization of the Komyoike Station vicinity
as part of a project for reorganization and development of the areas around stations in
Semboku New Town

2-1-3 Kamotanidai, 32 sections
Location Minami-ku, Sakai-shi,
Osaka 2,081.39 m2
PXL BTN e g Weld[=l 2,040 million yen 12.013.67 m2
Appraisal value 2,340 million yen April 1988
Appraisal NOI yield 6.2%
January 19, 2022
Appraisal NOI yield o .
after depreciation 5.1% Steel reinforced
concrete structure
Occupancy rate 97.0% B2F/7F

Nankai Namba Station
Approx. 30'minutes

Shinhinoo Park

Komyoike Station

I,"@j,l Kamotani Park
N
. Shiroyama Park

Osaka Women's and
Children’s Hospital

Komyoike Pond
Izumi-Chuo Station
Momoyama Gakuin University.
.

Overview of Komyoike Ekimae
Reorganization and Development Project

\

“ Toga-Mikita Station

Komyoike Act

Komyoike Stationf® <

2 Sunpia
"~ Shopping Center
L]

Daiel
Komyoike Store
.

Komyoike

Act

Number of Passengers per Day

imo Regional Revitalization REIT, In

* Approximately 60% of the respondents chose
“going to retail facilities in front of Komyoike
Station” as the way to spend holidays in a
guestionnaire survey targeting the residents of
the surrounding district of Komyoike conducted
by Sakai City

(target of survey: approximately 40,000 people, number
of respondents: 329 people, multiple answers)

Source: “Results of the questionnaire survey for future regional
revitalization in front of Komyoike Station” on Sakai City’s
website

(Senboku Rapid Railway, fiscal 2020)

Izumigaoka 31,309
2 Nakamozu 30,119
& Komyoike 24,119
4 Izumi-Chuo 23,793
Fukai 20,907

Source: Nankai Electric Railway “Handbook Nankai”
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Big B Higashishukugo

Office

marimo Regional
Revitalization REIT, Inc.

Asset manager’s

original channel

A mixed-use property situated in a favorable location at the east exit of Utsunomiya Station and
for which stable demand can be expected at both the office and residential portions

Utsunomiya Hakuyo

B Located approximately a 12-minute walk from JR Utsunomiya Station and equipped
with a parking lot (parking capacity: 113 spaces), making it a mixed-use property
boasting a high percentage of corporate contracts for both the office and residential

portions
B Expecting further demand as convenience increases with the opening of Haga

Utsunomiya LRT in the urban center of Utsunomiya City slated for March 2023, the
nearest station from the property being Eki Higashi Koen-mae Station, which will be a

1-minute to 2-minute walk
Single: 70 units

6-1-7 and 6-3-9 Number of
Location Higashishukugo, units/ sections Office: 27 sections
Utsunomiya-shi, Tochigi
Site area 1,905.14 m2
7,197.22 m2

Gross floor area
February 2001

Appraisal value 1,990 million yen
Appraisal NOI yield 6.6%
Appraisal NQI yleld 5.4%
after depreciation
95.0%

(Office: 100.0%)
(Residential: 88.8%)

Completion date

Xl SN (e gl EII  January 19, 2022

Steel reinforced
concrete structure

Structure
10F

Occupancy rate

Copyright © Marimo Asset Management Co., Ltd.

High School
.

Tohoky o, iil';e;

Utsunomiya Eki
Higashiguchi Station

Yodobashi Camera
Utsunomiya Station

Multimedia
Utsunomiya EastPark o : :
1 Higashishukugo gtsunon_uya City
/ Station yInas g
X Polestar Eki Higashi Koen
Utsu nomiy, v The Tower Haga Utsunomiya LRT
Station e o (scheduled to open.in March 2023)
: - e ST S e ) e e T
3 ! /0 ® Kinu-dori i f
gt Eki Higashi Koen-mae st
£ Station Big B Higashishukugo
=3
® Utsunomiya Higashi Post Office

I+ Utsunomiya Station East Exit

S
S ./ Exchange Base Facility
(scheduled:to open in November 2022)

'

Polestar Broad City Joto, @ Utsunomiya University
' .

Overview of
Haga Utsunomiya LRT

« Develop a public transport network that can
be used by a wide range of age groups

Population and Number of Households
in Utsunomiya City

(thousand households)

(thousand people)
Population (left axis)
525 @ Number of households 236 238 - 240
(fight axs) 234 including the elderly with the introduction of a
500 | 232 4 236 next-generation tram using the latest
technology
229 4 232
515 1 U i Eki Higashi
522 A tsunomiya i Higashi
2 s sz 228 » Station East Exit ~ Koen-mae
510 | 522 1 204 7 O
T L L L T 0 Next—genranon tram = 2 stations =
“Light Line”
Source: “Haga Utsunomiya LRT” on Utsunomiya City’s website

0 N
2016 2017 2018 2019 2020

Source: Ministry of Internal Affairs and Communications
“Survey on Population, Demographics and Number of
Households Based on Basic Resident Register”

arimo Regional Revitalization REIT, Inc. 11th FP (Ended December 31, 2021) Presentation Material | 36




Asset manager’s marimo Regional

Ikeshita ES Building Office  [Rpwubhon rimo
Revitalization REIT, Inc.

An office building located near Ikeshita Station and
boasting stable operation

| NagoyaCastie: ||\ v A =

ArtizAl Ruins @ e | N =

Sengen-cho N | 2

ol ¥

oo Ml 1, Alchi Prefectural s
: ! Government |

o Nagoya Noritake Garden.*

Sakura-dori o
b CRKUS E

i Subway H‘Q?ﬁhﬁ?f‘ff‘.ﬁ'f‘.?.ﬂilon""‘ Ikeshita
. = ... Station
Sakae || wirokgji-dori i —

Station Sta}ion

Ikeshita ES Building

= - ' — || ArtizA
Wakafiya-odori : “TSunimai
: I

\Higashibetsuin @ 8@ - N
Nt ./.“ oérht'IZAd ? “HIKEshijta Station
\ B iyoda* R

— 7 \|

ArfﬂzA\ K‘am|maezu:; Chikusa;""'”
Police Station

B Located approximately a 1-minute walk from Ikeshita Station on the Nagoya City

Subway Higashiyama Line
B [ocated near |keshita Station are several retail facilities, as well as Chikusa Ward

Office, which is due to be renovated
W Development of for-sale condominiums continues in the surrounding area, including a

high-rise condominium directly connected to lkeshita Station

""--»r.\\(Art»iiA Kamimaezu I

Ikeshita ES Building

s < gl

Kanayama

Station Hi

; : . : Ok()/}LdOr/_
Chikusa Ward Office

T(?kaido Shinkansen

Nagoya Municipal Subway

Higashiyama Line

Renovation of Chikusa Ward Office
* Decided to conduct renovation work due to the

. 8'7,0'1 Kakuozantor, : Number of sections 2 sections : 4 K
Location Chikusa-ku, Nagoya-shi, (sectional ownership) aging of facility
Aichi . The city jud i i
. y judged that the implementation of .
Site area 8,641.41 m? renovation work at the site is the best choice as Nagoya Sakae lkeshita
PXL UM t[eTgWeld[=l 1,000 million yen the ward office is located near Ikeshita Station and _
Gross floor area 2,373.13 m? offers excellent transport convenience within the ®
INTIEEEIRCCH 1,150 million yen ward
i e 2 stations 4 stations
(Sl LI October 1997 e < popon 4 s [ — Appmmminutes_;
Appraisal NOI yield 6.0% il e L
X NN (o Mo VI January 19, 2022 oR Rl i : | . . .
Appraisal NOI yield . i 4 stations to Sakae Station and 6 stations
0 . & L i i i i
after depreciation 5.6% Reinforced concrete - . to Nagoya Station on the Higashiyama Line
Structure structure Y | R D -
Source: “Overview of Renovation of Chikusa Ward Office” on Nagoya Source: Transportation Bureau City of Nagoya

5F
City’s website

80.3%
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marimo Regional
Revitalization REIT, Inc.

ESG Initiatives

Implement initiatives for improving sustainability through management of owned assets

B [nitiatives by marimo REIT

nvironment ocial

B |[nitiatives to reduce environmental burden B [nitiatives for social contribution activities

Initiatives to promote efficient energy use at owned assets as well as reduce CO, through Social contribution activities implemented through the improvement of convenience in terms

energy saving of social life and the support of life-saving activities with the provision of medical equipment
WE “E
/.

| o Lo
LED lighting installation Installed electronic breaker Use of LED signboards Bicycle sharing installation Car sharing installation AED installation
(Installed at 10 properties) (Installed at 6 properties) (introduced at 1 property) (MRR Delta, etc.) (ArtizA Kamimaezu II ) (MRR Kumamoto, etc.)

overnance

B Sponsors’ same-boat investments — Same-boat investments are conducted in order to share profits between marimo REIT’s unitholders and Marimo Group

Number of marimo REIT’s investment units held by Marimo Co., Ltd., the sponsor, as of January 4, 2022: 16,031 units
= After primary offering and third-party allotment: 16,866 units (ownership ratio: 8.8%)

B Decision-making flow for transactions with interested persons, etc.
marimo REIT adopts a prudent decision-making flow in cases where the acquisition and disposition of assets would be a transaction with an interested person, etc.

Pursuant to the rules on transactions with interested persons, etc. and the rules on administrative authority, deliberation and unanimous approval of Compliance Committee and Investment
Management Committee are required in advance. In addition, we have appointed persons who are qualified as lawyers, certified accountants, real estate appraisers, etc. and have sufficient
abilities, as outside experts.

B [nitiatives by the Asset Manager

Hinfection prevention measures — Implemented measures to prevent COVID-19 infection
Implementation of telework and staggered working hours according to the details of the state of emergency/having interviews and meetings online (introduction of Microsoft 365)/measuring body
temperatures and placing hand sanitizers

H Welfare system - Established welfare programs in an effort to improve employee satisfaction
Childbirth, childcare, nursing care leave system/refresh leave system/shortened working hours system for childcare and nursing care/health examination cost subsidy system/qualification
acquisition support program

B Education and training of human resources - Worked to improve the skills of employees and maintain and improve their expertise
Implementation of training once a month (theme: protection of person information, prevention of harassment, etc.)/implementation of compliance training by lawyer twice a year
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marimo Regional
Revitalization REIT, Inc.

Basic Principle of marimo REIT

Basic principle = “Strengthen Japan from regional areas”

Regional revitalization

marimo REIT’s idea on regional revitalization is to create regional societies where nationwide people can live their unique
lifestyle pleasantly while having hope for their region’s future by reducing “monocentric concentration in Tokyo.”

Creation of employment Revitalization of regional

— economy

Revitalization of “towns” through investing in regional real estate

marimo Regional Revitalization REIT, Inc.

Real estate development Provide property information (Note)
Urban redevelopment
Know-how E—] 33BANK Michinoku Bank TOKYO STAR BANK @ € THE CHUGOKU BANK, LTD.
m # Kansai Mirai Bank . Hrosimasaw mimve asiaca e o ReBITA
marimo

(Note) The Michinoku Bank, The Chugoku Bank, The Hiroshima Bank and The Ashikaga Bank are to provide property information voluntarily at their own discretion.
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marimo Regional
Revitalization REIT, Inc.

Company name Marimo Co., Ltd. History of Marimo
Headquarters : i . : - : ) ) )
1-17-23 Kogokita, Nishi-ku, Hiroshima-shi, Hiroshima Sep. 1970 Established Al Architectural Design Co., Ltd. (currently
address ' Marimo Co., Ltd) in Hiroshima City
Established September 1, 1970 Oct. 1990 | Completed construction of ‘Grandeur Tosu,” the first for-sale
. . ' condominium
Global operation Japan, China
Started the Condominium Restoration Project (purchase and

Overview of the Sponsor, Marimo

SEIES Jan. 2009 resale)
; 47.1 billion yen (as of July 31, 2021) : — —
(I‘IO n-consoli dated) Aug. 2009 | Established a local entity in Shanghai, China
. i iani iSi Joined “Keyaki Avenue First-class Urban Redevelopment
Business Planning, development, designing, supervising and 1ed _ :
description sales business of for-sale residential properties, real Apr. 2010 E:g:gtt (Wakayama City) as the first urban redevelopment
(including business estate securitization business, and sales of overseas

description of subsidiaries) for-sale condominiums Jan. 2014 | Launched income property direction business on a full scale

Mar. 2014 | Launched domestic for-rent condominium business

m Domestic for-sale condominium m Urban redevelopment business m Overseas business M Income property Jun. 2015 Established Marimo Asset Management Co., Ltd.

business direction business Established GM Associe Co., Ltd.

Kumamoto City,
Kumamoto

Shibuya-ku,

Tokyo | Aug. 2015 Made Prec Co., Ltd. (currently Marimo House Co., Ltd.) a

subsidiary

Established Marimo Consulting Co., Ltd.
Made Yurick Home Co., Ltd. a subsidiary

Oct. 2015

i

S Jul. 2016 Listing of marimo Regional Revitalization REIT, Inc.
® The Kumamoto Gardens ® Polestar Garden

-Kumamoto City’s Sakuramachi First project developed in = . . . . .
_ ] District Class 1 Urban Area Suzhou Industrial Park (853 z AN . \* \ Nov. 2016 Reorgamzed into a group with Marimo HOldlngS Co., Ltd. as
® Polestar Miyazaki The Redevelopment Project units) ® Ebisu-Nishi ltchome the holding company
Residence Building - . —
By continuing to enter even into Contribute to revitalization of Conducted sales of residences Improved sustainability of Began sales of 5{32 units out Of 1’260 units in .18 bU|Id|ngs at
regional cities where other downtown areas in regional with interior design in overseas profit by conducting May 2017 “Shangya Yuan” in the 1st FP in China (All units were sold
companies do not advance into cities by utilizing the enthusiasm market. Developed “Polestar leasing in addition to out in the same month)
and providing high-quality for "energizing the regional Garden” series and sold all of renovation of retail
residences, contribute to areas" and the know-how 2,113 units in China. stores, residences and . . e .
realization of living in downtown cultivated in the for- sale offices. Jan. 2018 marimo Regional Revitalization REIT, Inc. conducted first
and compact city. condominium business. an. public oﬁering
marimo Regional Revitalization REIT, Inc. concluded second
Jan. 2020 public offering
Track record of for-sale condominium development (as of July 31, 2021)
: P . - marimo Regional Revitalization REIT, Inc. concluded third
423 structures with 27,597 units in 44 prefectures nationwide Jan. 2022 g

public offering
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marimo Regional
Revitalization REIT, Inc.

System of Sponsor and Supporting Companies

marimo Regional Revitalization REIT, Inc.

Preferential provision of
property information

Granting of preferential
negotiation rights for sales

Warehousing function Provide property information

CM support

PM operations

Financial advisory and
assistance

Leasing support

Support for regeneration of
owned assets

Fixed rent-type ML

Same-boat investment

Support for
securing personnel

Licensing of trademark

Supporting companies
m E,] 33 BANK [OKYO STAR BANK ™ * (L CHUGLED BENE, LI S HIROSHIMA BAM
marimo ; '

Michinoku Bank ReBITA A Kansai MiraiBank

o
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marimo Regional
Revitalization REIT, Inc.

Portfolio Map (11th Fiscal Period)

Investment Ratio by Type Investment Ratio by Region

(based on acquisition price) (based on acquisition price)

Aim to build a diversified
Koshinetsu/  Tokyo metropolitan area nationwide portfolio to

Offices Residential  yokyriku / Kanto 17.5% Kyushu / Okinawa

oo 457% - (exciuing Tokyo 32.2% reduce risk from disasters

metropolitan area)

Hotels

2.5% 2.1%
Residential Ratio of
properties regional

Retail facilities Kinki 5.6% areas
0
90.9% 82.5%
Retail
facilities .
45.2% Chugoku / Shikoku

12.9%
Hokkaido / Tohoku

Tokai 14.6% 15.0%

All retail facilities and hotels have fixed-rent lease agreements

Rp-01]
Average Remaining Composition Ratio of Types
Lease Period of Lease Agreements
(based on rent) * (based on rent)
20 years or more Normal lease Eﬁ%ﬁggg -
5.7% Less th % S esidential
131;,2?; ;Zfris gsyseafzn s 181% Retail facilities
1470 34.6% s > : g Hotels
] ) ' ‘ Rp Offices

Average
Remaining
Lease Period

8.1
years

Fixed-term
building lease
Land lease ratio

69.7%

The "property number" on the Japanese map is a number for each

*
13%?{;;065:5 ?héia;%t%;ss b;:ﬁ?ﬁ;ga";e : property by combining the classifications of “investment target" and
2.8% 42.1% 51.6% © "investment ratio by region" for the assets held by marimo REIT. For
the name of properties, please refer to the "Portfolio List" on pages 45
and 46. Regarding the "investment target,” R stands for residence, C
* “Average Remaining Lease Period" is a weighted average obtained by dividing the rent stands for commercial facility, H stands for hotel, O stands for office, p
(yen/month) x a remaining period (year) by the rent (yen/month). stands for region, and t stands for Tokyo area.
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marimo Regional
Revitalization REIT, Inc.

Photos of Properties (11th Fiscal Period)

Residential properties (16 properties)
ArtizA Sendai Kakyoin ArtizA Kamimaezu ArtizA Hakata PREMIER ArtizA Hakataeki-Minami ArtizA Higashi-Betsuin ArtizA Chiyoda

Hotels (1 property)

Yamada Denki Tecc Land Yamada Denki Tecc Land MRR Akita Il Route-Inn Ichinomiya Ekimae
Togitsu Store Mihara Store 2 r 3 . g

e el

MRR Ichihara (land ownership
interests)

Supercenter TRIAL Togitsu Store
(land ownership interests)



Portfolio List (1) (schedule for April 1, 2022)

marimo Regional
Revitalization REIT, Inc.

Propert . (F,"'?"?”Ed) . Bg??is\/j;e:iggd Ari/r;rlii:al Terminal Appraisal NOI
NF:)e.r g Al I Legeien acqu!s!t|0n price (millionpyen) (million yen) capitalization rate ’P yield Corzict)treu;)ted Occu(r’)\‘z;necg rate
(million yen) (Note 1) (Note 2)

Rp-01 ArtizA Sendai Kakyoin Sendai City, Miyagi 2,730 2,753 3,930 5.1% 7.5% Jan. 2009 96.1 %
Rp-02 ArtizA Kamimaezu Nagoya City, Aichi 400 371 538 4.9% 6.9% Mar. 2014 84.1%
Rp-03 ArtizA Hakata PREMIER Fukuoka City, Fukuoka 1,060 939 1,270 5.1% 6.7% Feb. 2006 97.4%
Rp-05 ArtizA Higashi-Betsuin Nagoya City, Aichi 640 606 688 4.8% 5.1% Feb. 2016 98.1%
Rp-06 ArtizA Kamimaezu || Nagoya City, Aichi 720 698 786 4.9% 5.3% Feb. 2016 91.8%
Rp-07 ArtizA Chiyoda Nagoya City, Aichi 980 943 1,140 4.5% 5.2% Sep. 2017 97.4%
Rp-08 ArtizA Higashi-Shimada Okayama City, Okayama 700 681 732 5.2% 5.4% Dec. 2016 98.1%
Rp-09 ArtizA Tsurumai Nagoya City, Aichi 430 433 473 4.4% 4.8% Feb. 2019 100.0%
Rp-10 ArtizA Awajieki-higashi Osaka City, Osaka 1,180 1,187 1,300 4.6% 5.0% Oct. 2019 100.0%
' ' Rp-11 ArtizA Matsumoto Matsumoto City, Nagano 640 656 649 5.9% 6.8% Mar. 1998 90.5%
Residental Rp-12 ArtizA Sengen-cho Nagoya City, Aichi 495 525 518 4.9% 5.0% Feb. 2020 100.0%
Rt-01  ArtizA Ikejiri Setagaya-ku, Tokyo 610 597 740 3.9% 4.7% Mar. 2014 95.4%
Rt-02 ArtizA Tsuzuki Chuo Koen = Yokohama City, Kanagawa 1,050 1,067 1,180 4.9% 5.7% Apr. 1989 92.1%
Rt-03 ArtizA Kawasaki East Kawasaki City, Kanagawa 780 752 1,000 5.1% 6.9% Mar. 1998 100.0%
Rt-04 ArtizA Sobudai Zama City, Kanagawa 1,130 1,146 1,350 5.1% 6.4% Feb. 1993 96.5%
Rp-13 ArtizA Kitadorimachi Takasaki City, Gunma 780 - 856 5.2% 5.6% Jun. 2020 98.1%

Rp-14 Starship Kobe Gakuentoshi Kobe City, Hyogo 982 - 1,230 4.8% 5.9% S&g?fjglngzor -
Rp-15 ArtizA Mito Izumicho Mito City, Ibaraki 609 - 707 5.1% 5.9% Mar. 2019 100.0%
Rp-16 ArtizA Kokura Kitakyushu City, Fukuoka 1,849 - 1,970 5.0% 5.4% Jun. 2015 96.4%
Rp-17 ArtizA Kurashiki Kurashiki City, Okayama 590 - 612 5.1% 5.7% Nov. 2007 94.2%

(Note 1): “Book value at end of fiscal period” refers to the book value as of December 31, 2021. The same applies hereinafter.

(Note 2): “Appraisal value” is the real estate appraisal value indicated in each of the real estate appraisal reports dated December 31, 2021, for the owned assets and dated August 31, 2021,
September 30, 2021, November 1, 2021, or December 1, 2021, for the assets (to be) acquired.
(Note 3): “Constructed” refers to the date of new construction of the main building as recorded on the registry. The same applies hereinafter.

(Note 4): “Occupancy rate” refers to the figure obtained by dividing the total leased area indicated on each lease agreement concluded with the tenants of each asset as of December 31, 2021,
by the building’s (or in the case of land ownership interests, the land’s) leasable area determined by marimo REIT, which is then rounded to the first decimal place. The same applies
hereinafter.
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Portfolio List (2) (schedule for April 1, 2022)

Property
No.

Property name

Location

(Planned)
acquisition price
(million yen)

Book value at end
of fiscal period
(million yen)

Appraisal
value
(million yen)

Terminal
capitalization rate

Appraisal NOI
yield

Constructed

marimo Regional
Revitalization REIT, Inc.

Occupancy rate

Cp-01
Cp-02
Cp-03
Cp-04
Cp-05
Cp-07

Cp-08
Retail p

facilities
Cp-09

Cp-10
Cp-11
Cp-12
Ct-01
Ct-02
Cp-13
Hotels  Hp-01
Op-01

Op-02

Offices
Op-03

Op-04

MRR Omuta
Tarumiekimae Gold Building

Foodaly Aoba Store

Yamada Denki Tecc Land
Mihara Store

Yamada Denki Tecc Land
Togitsu Store

MRR Kumamoto
MRR Sasebo
MRR Itoshima

MRR Akita

Supercenter TRIAL Togitsu Store
(land ownership interests)

MRR Akita Il

MRR Ichihara
(land ownership interests)

K’s Denki Kitamoto Store
(land ownership interests)

Komyoike Act
Route-Inn Ichinomiya Ekimae
MRR Delta Building

PLEAST Hakata Gion Bldg.

Big B Higashishukugo

Ikeshita ES Building

Omuta City, Fukuoka

Kobe City, Hyogo
Miyazaki City,
Miyazaki

Mihara City,
Hiroshima

Nishi-Sonogi County,
Nagasaki

Kumamoto City,
Kumamoto

Sasebo City,
Nagasaki

Itoshima City,
Fukuoka

Akita City, Akita

Nishi-Sonogi County,
Nagasaki

Akita City, Akita

Ichihara City, Chiba

Kitamoto City,
Saitama

Sakai City, Osaka
Ichinomiya City,
Aichi

Hiroshima City,
Hiroshima

Fukuoka City,
Fukuoka

Utsunomiya City,
Tochigi

Nagoya City, Aichi

1,265

500

250

2,000

950

2,120

990

900

840

1,150

970

700

1,030

2,040

740

1,200

800

1,750

1,000

1,155

457

213

1,818

894

2,113

966

898

852

1,170

1,016

717

1,047

639

1,099

741

962

552

425

2,920

1,170

2,500

1,300

976

891

1,240

1,020

1,230

1,130

2,340

767

1,290

1,300

1,990

1,150

6.3%

5.9%

6.3%

6.3%

6.4%

5.9%

5.8%

5.4%

6.9%

5.0%

6.8%

4.5%

4.9%

6.0%

5.4%

4.7%

5.2%

4.8%

5.2%

6.7%

10.5%

9.0%

8.2%

7.2%

7.7%

5.9%

6.8%

5.2%

7.3%

5.0%

4.9%

6.2%

7.0%

6.7%

8.0%

6.6%

6.0%

Mar. 2005 (Note 1)
Jun. 2008
Apr. 2009
Sep. 2008

May 1981

(1) Oct. 2008
(2) Jan. 1986 (Note 2)

Apr. 2008
Jul. 2008

Apr. 1994

(1) Mar. 2004
(2) Apr. 1985 (Note 2)

Apr. 1988
May 2008
Nov. 2002

Aug. 2008

Feb. 2001

Oct. 1997

84.7%

100.0%

100.0%

100.0%

100.0%

93.1%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

100.0%

97.0%

100.0%

100.0%

100.0%

95.0%
Office: 100.0%
Residential:  88.8%

80.3%

(Note 1): As multiple buildings exist on the property, the age of the building with the largest gross floor area is recorded.
(Note 2): As two buildings exist on the property, the date of construction of each building is stated.
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marimo Regional
Revitalization REIT, Inc.

Dividends in Excess of Earnings

Policy on dividends in excess of earnings

Verify optimal cash management from various angles such as capital expenditures, economic environment, real estate
market conditions, financial situation, repayment of borrowings, funds for new property acquisition, etc.

B marimo REIT decides whether it will execute dividends in excess of earnings and the amount for each fiscal
period after verifying the following (1) and (2)

Verification (1): Execute or not Verification (2): Amount of dividends in excess
(Execute when the following conditions are met) of earnings
(The figure is the actual amount of the 11th FP) 30% of depreciation or less and 75% of payout ratio* or less

(The figure is the actual amount of the 11th FP)

* Formula of payout ratio

Total amount of dividends
(including dividends in excess of earnings)

Net income + depreciation

Payout ratio before adjustment 78.1%
Payout ratio after adjustment  75.0%

Total planned Depreciation Dividend ratio
amount of capital (against ratio of depreciation) 19.6%
: expenditure for the 248
Real estate appraisal e 000 -
value at end of FP nextterm Dividends in excess
30% or less ) 19.6%
190 of earnings 48
36,261 @@ & - B
Total book value Net income Dividends of earnings | Distribution
of real estate, etc.
550 550
29,389 ~ A4

(Note) The above figures are as of the end of the 11th FP and do not indicate the ratio of distribution to net income or depreciation, or the ratio of dividends in excess of earnings. Dividends
in excess of earnings may change in amount or may not be implemented due to economic conditions, trends in the real estate market, and the state of finances and the portfolio.
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marimo Regional
Revitalization REIT, Inc.

B-to-C EC Market Size in Japan

Scale of B-to-C EC (Note 1) Market and Changes in Scale of B-to-C EC Market and
Composition Ratio of Each Business Sector EC Ratio (Note 2)

*EC ratio is for the retail sector
2019 2020 Growth rate %)
(100 million yen)
. 10,051.5 billion yen 12,233.3 billion yen o 200.000 9
A. Retail sector (EC ratio 6.76%) (EC ratio 8.08%) | 21 71% 8.08
180,000 8
B. Service-related sector 7,167.2 billion yen 4,583.2 billion yen -36.05% 160.000
' 7
C. Digital-related sector 2,142 .2 billion yen 2,461 .4 billion yen 14.90% 140,000 5.79 .
Total 19,360.9 bilion yen | 19,277.9 bilionyen |  -0.43% | 120,000 - 192,779
437 _ 5
; 100,000 3.85
A. Retail sector 3.40 4
80,000 2.84 3.17
1) Food products, beverages, liquor 3
[ I appl Iperipheral lud | 60,000 77880 95,130 127,970 151,358 179,845
2 H tri i , AV i t, PC i i t, etc. ti i i !
2 ome electrical appliances equipmen peripheral equipment, etc. (not including online games) 40,000 o 111860 137,746 165,054 193,609 2
?3) Books, video/music software (not including e-publishing in books) '
. : 20,000 1
(4) Cosmetics, pharmaceutical products
! ) .. 0 0
(5) | Sundries, fumniture, interior 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020
(6) Clothing, accessories, etc. )
Scale of EC market @ =C Ratio (%)
7 Automobiles, motorcycles, auto parts, etc.
(8) Office products/stationery o . ) ) .
(Note 1) EC ratio indicates the ratio of e-commerce market size against the transaction amount of all
9) Other types of commerce (commerce market size).
Source: Information Economy Division, Commerce and Information Policy Bureau, Ministry of
. - Economy, Trade and Industry "FY2020 Global Economy Survey for Formulating an Integrated
B. Service-related sector C. D|g|tal-related sector Domestic and External Economic Growth Strategy (E-Commerce Market Survey)”
1) Travel service E-publishing (e-books, e-
@ magazines) ; ;
@ | Food service The scale of the B-to-C EC market is on an expanding trend,
@) | Ticket sale (2) | Fee-based music streaming but the EC ratio in 2020 for the retail sector is 8.08%
) B ) 3) Fee-based video streaming
(4) Financial service
(5) Beauty service @ Online games
(6) Others (medical, insurance, housing-related, ® Other
education, etc.)

(Note 1) Business to consumer e-commerce is abbreviated as “B-to-C EC.”

Source: Information Economy Division, Commerce and Information Policy Bureau, Ministry of Economy, Trade
and Industry "FY2020 Global Economy Survey for Formulating an Integrated Domestic and External
Economic Growth Strategy (E-Commerce Market Survey)"
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Residential Properties and Retail Facilities

Market Data

Standard Deviation of Rate of Change of

Rent Level by Real Estate Type

(%)

Residential properties Offices Retail facilities Hotels
Source: Prepared by the Asset Manager based on the Bank of Japan’s “Corporate Service Index" and
the Statistics Bureau, Ministry of Internal Affairs and Communications’ "Consumer Price Index
(from 2000 to 2021)."

Change in Annual Sales of Various Retailers

(%)
150 f
Convenience stores

140 F Drug stores
130 F
120 Supermarket
110 f / Hardware stores
100 f _ -

90

80 F

70 F Department stores
60
50

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Source: Prepared by the Asset Manager based on data from the Ministry of Economy, Trade and
Industry’s "Current Survey of Commerce” and Japan DIY Industry Association and Japan
Association of Chain Drug Stores’ "FY2020 Japan Drug Store Survey (2010 = 100)."

marimo Regional
Revitalization REIT, Inc.

Corporate Service Index and Consumer Price Index
(2000 = 100)

65

33
0

S I T T S SR, G =) I R IS N
PFLFTLFFTFPES &S IR NI N I R NI
LS S S S S S S S S S S S S S S SN S S S S S

Offices Retail facilities Hotels Residential properties

Ta

Source: Prepared by the Asset Manager based on the Bank of Japan’s "Corporate Service Index" and
the Statistics Bureau, Ministry of Internal Affairs and Communications’ "Consumer Price Index.”

Change in Sales in the Retail Industry Overall and

in Daily Necessities

(trillion yen) (trillion yen)
50 148
2 g OO0  1¥6
40 144
35 142
30 140
25 138
20 136
15 134
10 .—.—.—.—.—.——.—.—.—.——.—.——.\. 132

5 130
0 128

2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020

Retail industry total (right axis) ==@== Textiles, apparel and personal effects
==@==[-00d and beverage

Source: Prepared by the Asset Manager based on the Ministry of Economy, Trade and Industry’s
"Current Survey of Commerce" and "Commercial Sales Value by Type of Business and
Comparison with Previous Year (fiscal year, period and month)."
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Offices

Vacancy Rate and Contracted Rents

marimo Regional
Revitalization REIT, Inc.

trend in major citie

Sapporo City

Vacancy rate

(Unit: %)
6
5
37
4 33
3 23
) — 1.6
07, 090809 (708
1 503 0
0
(e e e e SR e e S e e eI e Y e e M e
S0 30 30 30 L L g R 2 2 P P g g
B i P i i i L A i P

Assumed contracted rents
(Unit: yen)

15,220
16,000 15,160 »
15,170 | 15,190
15,000 14,540
13970
14,000 13,680
13,360
13,000 12,590
12,090
11,080
12,000 11520
10,
11,000 10,650
10,000
=~
0
FFPIFIFPIFITFIIFSF
OAD D O AR ADAD D D D D N N
T O T A A A A N N
R P i i i i P R R i A

Fukuoka City

Vacancy rate

(Unit: %)
6
4.7
5
4 3.2
24 30
5 .
21 2.2
2
10 12
06 409% 06
1 0.4 0.4
0.2
0
SRR RSN e e e O e RO LN e S
N2 22 20 20 XL XL 0 D D D D N
PR PP R DR P PR R D PP

Assumed contracted rents

(Unit: yen) 16,460 16200
17,000 16,450 16,260"
15,850
16,000 15,190
15,000 14,480
13,590
14,000
12,940
13,000 11250 12270
12,000 10,920 11,640
11,000 1050
10,000
9,000
a4
f\/o
SRR ORI Re DR NN
I I I D I I S IS I S PSP
eSS S S S S SN S S VSV SV S
PPRPPPPPRPPPPPPPPP

Hiroshima City

Vacancy rate Assumed contracted rents
(Unit: %) (Unit: yen)

6 13,000
5.1

5 12,000

11600 11.920 11,890
10,890 11,870 11,890

10,670 11,420

11,000 “loado 10540

10,000
9,000

8,000

Nagoya City

Vacancy rate Assumed contracted rents

(Unit: %)
652

(Unit: yen)
15,000

14,000
13,000
12,000
11,000
3 10,000
9,000
8,000
7,000
5800

14,250 14,300
14,300

12
11950 12,100 12450 13,250

5 44
4.24_13.9 12050 12:300

38 11,850

Source: Prepared by the Asset Manager based on “Japan Office Market View” of CBRE, K.K. (Cited grade B data for assumed contracted rents for Nagoya City)
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Hotels

Occupancy Rate by Faclility Type

marimo Regional
Revitalization REIT, Inc.

Business hotels achieved an early recovery in occupancy rate

90.0%

Spread of COVID-19

80.0%

70.0% A
60.0% ‘
50.0% \
40.0% :
30.0% : 7. | \-\/
20.0% :
10.0%

0.0%
SRR SR R SR SRR SRR PPPPLPL TP LTS ‘1,

A
O éO o@ gb <<® @’b ?Q @’b\x 3\}(\ §\} VQQ %GQ o eo 2 5’0 << ®@5 YQ& @’bﬁ §\§\ 30 ?‘Q %?)Q O éo QJO Sfb <<QJ @'b ?Q @'& 5\)0 50 ?))o" %QIQ O eo

=== Total Ryokan Resort hotels e=g=m B Siness hotels === City hotels

Source: Prepared by the Asset Manager based on “Overnight Travel Statistics Survey” by the Japan Tourism Agency, Ministry of Land, Infrastructure, Transport and Tourism
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Balance of Individual Properties (1)
(11th Fiscal Period)

Investment area Regional area

marimo Regional
Revitalization REIT, Inc.

Property No.

Property e

Rp-01

ArtizA Sendai

Rp-02

ArtizA Kamimaezu

Rp-03

ArtizA Hakata

Rp-04

ArtizA Hakataeki-

Rp-05

ArtizA Higashi-

Rp-06

ArtizA Kamimaezu

Rp-07

ArtizA Chiyoda

Rp-08

ArtizA Higashi-

Kakyoin PREMIER Minami Betsuin Il Shimada

Aug. 1, 2016 Aug. 1, 2016 Aug. 1, 2016 Aug. 1, 2016 Jun. 1, 2017 Jan. 23, 2018 Jan. 23, 2018 Jan. 4, 2019
Acquisition price (million yen) 2,730 400 1,060 250 640 720 980 700
Infopr:TifeEion Investment ratio %) 9.0 13 35 0.8 2.1 24 3.2 23
Period-end book value (Note 1) (million yen) 2,753 371 939 227 606 698 943 681
Leasable area (Note 1) (m?) 9,810.37 1,096.48 3,804.39 845.75 1,336.50 1,557.90 2,062.06 1,809.60
inlf_oerarﬁg:igon Leased area (Note 1) (m?) 9,430.69 922.04 3,706.63 808.88 1,311.75 1,429.42 2,008.87 1,774.80
Occupancy rate (Note 1) (%) 96.1 84.1 97.4 95.6 98.1 91.8 97.4 98.1

(1) Number of operating days 184 days 184 days 184 days 184 days 184 days 184 days 184 days 184 days

(2) Total lease business revenue  (thousand yen) 127,857 16,863 50,561 22,525 22,308 24,545 34,341 25,642
Lease business revenue 124,925 16,359 48,961 21,796 22,039 23,447 33,241 25,236
Other lease business revenue 2,931 504 1,599 728 268 1,098 1,099 406
(3) Total lease business expenses (thousand yen) 28,909 4,193 9,880 4,725 5,020 6,105 8,008 5,027
Management fees 9,136 1,296 3,183 1,568 1,595 2,284 3,273 2,009
Taxes and public dues 7,734 1,351 3,288 1,582 1,575 1,706 2,394 1,752
Utility costs 1,000 111 383 312 178 131 129 161
I(BI\?CI)?QC;)’ Repair costs 9,958 982 2,487 799 329 1,166 713 238
Insurance fees 303 43 117 48 58 58 76 58
Trust fees 220 225 220 208 225 225 225 225
Other lease business expenses 557 183 200 206 1,058 532 1,195 581
(4) NOI (=(2) - (3)) (thousand yen) 98,947 12,670 40,680 17,800 17,288 18,440 26,332 20,615
(5) Depreciation (thousand yen) 31,127 4,544 16,293 7,065 6,653 6,273 9,179 7,622
(6) Lease business income (= (4)—(5)) (thousand yen) 67,820 8,126 24,386 122,520 10,634 12,166 17,153 12,992
(7) Capital expenditures (thousand yen) 247,226 - 343 2,371 326 737 - -
(8) NCF (= (4) — (7)) (thousand yen) -148,278 12,670 40,337 15,428 16,961 17,702 26,332 20,615

(Note 1) The figures are as of the end of the 11th Fiscal Period.
(Note 2) The balance is for the 11th Fiscal Period.
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Balance of Individual Properties (2)

(11th Fiscal Period)

Property No.

Rp-09

Property e ArtizA Tsurumai
Acqu date Jan. 21, 2020

Price
Information

Leasing
information

Balance
(Note 2)

Acquisition price
Investment ratio
Period-end book value (Note 1)
Leasable area (Note 1)
Leased area (Note 1)
Occupancy rate (Note 1)
(1) Number of operating days
(2) Total lease business revenue
Lease business revenue
Other lease business revenue
(3) Total lease business expenses
Management fees
Taxes and public dues
Utility costs
Repair costs
Insurance fees
Trust fees
Other lease business expenses
(4) NOI (=(2) - (3))

(5) Depreciation

(million yen)
(%)
(million yen)
(m?)
(m?)

(%)

(thousand yen)

(thousand yen)

(thousand yen)

(thousand yen)

(6) Lease business income (= (4)—(5)) (thousand yen)

(7) Capital expenditures
(8) NCF (= (4) - (7))

(thousand yen)

(thousand yen)

430
1.4
433
841.50
841.50
100
184 days
14,213
13,668
545
3,841
1,521
1,225
97
249
37
225
485
10,372
3,386
6,986

10,372

Rp-10

ArtizA Awajieki-
higashi

Jan. 21, 2020

1,180
3.9
1,187
2,180.10
2,180.10
100

184 days
38,794
38,314
479
7,715
3,144
3,475
284
271
83
225
232
31,079
7,696
23,382

31,079

Rp-11

ArtizA Matsumoto ArtizA Sengen-cho

Jan. 21, 2020

640
2.1
656
3,012.53
2,725.87
90.5

184 days
28,341
27,480
860
8,228
2,861
2,056
284
2,285
104
225
411
20,113
5,984
14,129
6,426
13,686

Rp-12

Feb. 26, 2021

495
1.6
525
1,079.20
1,079.20
100

184 days
17,434
16,687
746
2,978
1,891
117
308
7
225
428
14,455
3,701
10,753

14,455

Cp-01

MRR Omuta

Aug. 1, 2016

1,265
4.2
1,155
6,485.11
5,493.74
84.7

184 days
31,938
31,911
26
12,598
3,951
4,562
80
1,477
101
225
2,200
19,339
14,645
4,694
2,850
16,489

marimo Regional
Revitalization REIT, Inc.

Cp-02

Tarumiekimae
Gold Building

Aug. 1, 2016

500
1.7
457
678.57
678.57
100
184 days
21,069
19,432
1,636
3,547
1,177
705
1,388
7
16
220
31
17,521
5,023
12,497

17,521

Cp-03

Foodaly Aoba
Store

Aug. 1, 2016

250
0.8
213
1,729.30
1,729.30
100

184 days
16,308
16,308
3,485
163
1,098
250
49
220
1,704
12,822
3,922
8,899

12,822

Cp-04
Yamada Denki
Tecc Land Mihara
Store

Aug. 1, 2016

2,000
6.6
1,818
11,579.19
11,579.19
100

184 days

8,480

* Figures are undisclosed as the consent of the tenant could not be obtained. Furthermore, while the tenant of Yamada Denki Tecc Land Mihara Store is Marimo Co., Ltd., there is an item of
concern in the contract with the end tenant and so the figures are undisclosed as consent of the end tenant could not be obtained.
(Note 1) The figures are as of the end of the 11th Fiscal Period. Furthermore, the leasable area and leased area of Yamada Denki Tecc Land Mihara Store include the areas of the 1F
automobile garage (piloti-type parking lot section under the building) and the warehouse building.

(Note 2) The balance is for the 11th Fiscal Period.
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Balance of Individual Properties (3)

(11th Fiscal Period)

marimo Regional
Revitalization REIT, Inc.

Investment area Regional area

g Slo MRR Kumamoto MR Sasebo MRR Itoshima MRR Akita j:j%%i%:éfé%:; MRR Akita II
Aug. 1, 2016 Jan. 23, 2018 Jan. 23, 2018 Jan. 23, 2018 Jan. 23, 2018 Jan. 23, 2018 Jan. 21, 2020
Acquisition price (million yen) 950 2,120 990 900 840 1,150 970
Infopr:TifeEion Investment ratio %) 31 7.0 33 3 2.8 38 32
Period-end book value (Note 1) (million yen) 894 2,113 966 898 852 1,170 1,016
Leasable area (Note 1) (m?) 5,998.15 11,157.71 5,070.01 2,842.78 8,416.10 13,719.74 5,587.25
inlf_oera;!:igon Leased area (Note 1) (m?) 5,998.15 10,386.64 5,070.01 2,842.78 8,416.10 13,719.74 5,587.25
Occupancy rate (Note 1) (%) 100 93.1 100 100 100 100 100
(1) Number of operating days 184 days 184 days 184 days 184 days 184 days 184 days 184 days
(2) Total lease business revenue  (thousand yen) * 113,175 57,870 39,665 32,106 * 43,075
Lease business revenue * 99,451 49,645 32,855 32,106 * 43,075
Other lease business revenue - 13,723 8,225 6,809 - - -
(3) Total lease business expenses (thousand yen) * 45,598 17,457 12,558 3,335 * 6,028
Management fees * 14,937 5,462 3,349 321 * 1,245
Taxes and public dues 2,916 11,172 4,408 2,122 1,550 3,073 4,439
Utility costs - 15,145 6,505 6,026 - - -
?ﬁé?g%? Repair costs 1,010 3,353 708 700 17 - -
Insurance fees 145 390 149 56 21 - 118
Trust fees 225 250 225 250 225 225 225
Other lease business expenses 3,853 348 - 53 1,200 - -
(4) NOI (=(2) - (3)) (thousand yen) * 67,576 40,412 27,107 28,770 * 37,046
(5) Depreciation (thousand yen) 6,303 21,779 6,675 3,437 957 - 6,512
(6) Lease business income (= (4)—(5)) (thousand yen) * 45,797 33,737 23,669 27,812 * 30,534
(7) Capital expenditures (thousand yen) - 8,738 - - - - 48,680
(8) NCF (= (4) — (7)) (thousand yen) * 58,837 40,412 27,107 28,770 * -11,633

* Figures are undisclosed as the consent of the tenant could not be obtained.

(Note 1) The figures are as of the end of the 11th Fiscal Period. Furthermore, the leasable area and leased area of Yamada Denki Tecc Land Togitsu Store include the areas of the 1F
automobile garage (piloti-type parking lot section under the building) and the warehouse building.

(Note 2) The balance is for the 11th Fiscal Period.
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Balance of Individual Properties (4) marimo Regional

(11th Fiscal Period) Revitalization REIT, Inc.

Property No. Hp-01 Op-01 Op-02 Rt-01 Rt-02 Rt-03 Rt-04 Ct-01 Ct-02

Route-Inn . . . . . K's Denki
! : MRR Delta PLEAST Hakata : .. ArtizA Tsuzuki ArtizA Kawasaki ; : MRR Ichihara )
Property (5) |02|l£1i21n;2/a Building Gion Building ArtizA Ikejiri Chuo Koen EAST ArtizA Sobudai (land ownership interests) (lig;avme?stﬁpﬁgggs)
Aug. 1,2016  Aug. 1, 2016 Aug. 1,2016  Aug.1,2016  Aug.1, 2016 Aug. 1,2016  Aug.1,2016 Jan. 21,2020 Jan. 21, 2020

Acquisition price (million yen) 740 1,200 800 610 1,050 780 1,130 700 1,030

Infopr:TifeEion Investment ratio %) 25 4 26 2 35 26 37 23 34
Period-end book value (Note 1) (million yen) 639 1,099 741 597 1,067 752 1,146 717 1,047
Leasable area (Note 1) (m?) 3,860.81 3,053.57 1,931.47 641.16 3,731.75 3,055.80 5,703.73 18,326.76 11,451.00
inlf_oerarﬁg:igon Leased area (Note 1) (m?) 3,860.81 3,053.57 1,931.47 611.88 3,437.42 3,055.80 5,503.66 18,326.76 11,451.00
Occupancy rate (Note 1) (%) 100 100 100 95.4 92.1 100 96.5 100 100
(1) Number of operating days 184 days 184 days 184 days 184 days 184 days 184 days 184 days 184 days 184 days
(2) Total lease business revenue  (thousand yen) * 55,913 50,024 17,907 40,410 30,210 52,472 21,226 *
Lease business revenue * 51,129 47,063 17,232 39,348 29,960 50,829 21,226 *
Other lease business revenue - 4,783 2,960 675 1,062 250 1,643 - -
(3) Total lease business expenses (thousand yen) * 15,508 10,668 3,273 8,457 4,371 16,012 3,939 *
Management fees * 3,719 3,022 1,374 2,666 747 4,790 124 *
Taxes and public dues 3,826 5,041 2,495 872 2,870 2,307 3,723 3,589 1,421
Utility costs - 4,903 4,015 195 271 - 409 - -
?ﬁé?g%? Repair costs - 1,187 712 558 2,006 1,012 5,996 - -
Insurance fees 110 150 70 26 118 79 197 - -
Trust fees 225 220 220 225 225 225 225 225 225
Other lease business expenses - 285 133 21 300 - 668 - -
(4) NOI (=(2) - (3)) (thousand yen) * 40,404 39,355 14,633 31,952 25,838 36,460 17,287 *
(5) Depreciation (thousand yen) 10,824 14,911 6,946 2,488 3,464 4,869 7,845 - -
(6) Lease business income (= (4)—(5)) (thousand yen) * 25,493 32,408 12,145 28,488 20,968 28,614 17,287 *
(7) Capital expenditures (thousand yen) - 322 4,039 500 266 2,001 2,274 - -
(8) NCF (= (4) — (7)) (thousand yen) * 40,082 35,316 14,133 31,686 23,837 34,186 17,287 *

* Figures are undisclosed as the consent of the tenant could not be obtained.
(Note 1) The figures are as of the end of the 11th Fiscal Period.
(Note 2) The balance is for the 11th Fiscal Period.
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11th Fiscal Period
Balance Sheet and Statement of Income

marimo Regional
Revitalization REIT, Inc.

Statement of Income for the 11th Fiscal Period

Balance Sheet for the 11th Fiscal Period (pecember 31, 2021) From July 1, 2021

To December 31, 2021

Assets Liabilities Operating revenue
Current assets Current liabilities Lease business revenue 1,237,775
Cash and deposits 1,322,727 Operating accounts payable 272,698 Other lease business revenue 53,067
Cash and deposits in trust 2,039,931 Current portion of long-term loans payable 2,045,000 Gain on sale of real estate, etc. 111,784 |
Operating accounts receivable 23,638 Accrued expenses 178,708 Total operating revenue 1,402,627 |
Prepaid expenses 81,060 Income taxes payable 916 | | Operating expenses
Total current assets 3,467,357 Accrued consumption taxes 18,847 Expenses related to rent business 540,495
Non-current assets Advances received 203,251 Asset management fee 128,190
Property, plant and equipment Currept portion of‘ tenant leasehold and 45021 Asset custody fee 1,633
Buildings in trust 13,440,809 security deposits in trust ’ Administrative service fees 15,684
Accumulated depreciation -2,150,658 Other — 5399 Directors’ compensations 2,400
Buildings in trust, net 11,290,151 Total current liabilities 2769843 | | 1aves and public dues 18,293
Structures in trust 326,486 Non-current liabilities Bad debt loss 607
Accumulated depreciation -64,882 Long-term loans 1 107 20T Other operating expenses 41,279
Structures in trust, net 261,604 Tenant leasehold and security deposits in trust 1,268,427 Total operating expenses —748,585 |
Machinery and equipment in trust 118,437 Asset retirement obligations L33 Operating income 654,041 ‘
Accumulated depreciation -30,531 Other —10 Non-operating income |
Machinery and equipment in trust, net 87,906 Total non-current liabilities _ B SUn2T | Interest income 14
Tools, furniture and fixtures in trust 50,671 Total liabilities _18.164,140 | Reversal of distributions payable 374
Accumulated depreciation -16,716 NG GREEE Insurance income 6,634
Tools, furniture and fixtures in trust, net 33,954 Unitholders' equity Total non-operating income 7,022 |
Land in trust 17,712,249 Unitholders” capital LT Non-operating expenses |
Construction in progress in trust 1,286 Deduction from unitholders’ capital Interest expenses 63,705
Total property, plant and equipment 29,387,152 Allowance for temporary difference adjustments -10,931 Borrowing related expenses 41,450
Intangible assets Other deduction from unitholders” capital 571,992 Amortization of investment unit issuance expenses 4,665
Leasehold rights in trust 3,331 Total deduction from unitholders’ capital B Total non-operating expenses 109,821 |
Total intangible assets 3,331 Unitholders’ capital, net _14.287.06 | | 5rginary income 551,242 |
Investments and other assets Sl - - - Net income before income taxes 551,242
Long-term prepaid expenses 110,841 gj';zri’sprggggtﬁ)dssr)e tained eamings 550,333 Income taxes — current 918
Deferred tax assets 15 Total spurplus m Income taxes — deferred 0|
Guarantee deposits 10,000 Total unitholders’ equity m Total income taxes 917
Lease and guarantee deposits in trust 13,500 — m Net income 550,324 |
Total investments and other assets 134,356 Total liabilities and net assets m Retained earnings brought forward 8]
Total non-current assets 29,524,840 Unappropriated retained earnings (undisposed loss) 550,333
Deferred assets
Investment unit issuance expenses 9,331
Total deferred assets 9,331
Total assets 33,001,530
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Status of Investment Unitholders
(Fiscal Period Ended December 31, 2021)

Ratio of Unitholders by Number Name of unitholder Numberof ~ Ownership
(11,272 unitholders in total) investment units  ratio

Record number of unitholders

marimo Regional
Revitalization REIT, Inc.

0
(previously a total of 11,157 unitholders) Marimo Co., Ltd. 16,031 units  10.5%
Foreign companies, etc. Financial institutions (Note1)
(0.7% —> 0.8%) — (0.4% —> 0.4%) o The Master Trust Bank of Japan, Ltd. 11,272 units ~ 7.4%

(trust account)

Other domestic entities —

(1.5% — 1.5%) 3 Custody Bank of Japan, Ltd.

i 0
(trust account) 9,008 units  5.9%

The Nomura Trust and Banking Co., Ltd.

i o)
(investment trust account) 4,812 units 3.2%

Custody Bank of Japan, Ltd.
5
Individuals. others (securities investment trust account)

(97.4% —> 97.3%)

2,647 units 1.7%

6 SMBC Nikko Securities Inc. 2,439 units 1.6%
Ratio of Investment Units by Number BNYM SA/ NV FOR BNYM FOR BNY

e , )
(152,680 units in total) 7 GCM CLIENT ACCOUNTS M LSCB RD 2,154 units  1.4%

Foreign companies, etc.

(5.3% — 5.3%) 8 Morgan Stanley MUFG Securities Co., Ltd. 2,113 units 1.4%

Other domestic entities -

(17.0% — 16.0%) O Yonezawa Shinkin Bank 2,000 units 1.3%

DFA INTERNATIONAL REAL ESTATE . .
10 SECURITIES PORTFOLIO 1,858 units | 1.2%

i ial instituti Notel . 0
Financial institutions (Note1) . Total 54,334 units 35N.6£o
(25.8% — 27.2%) Individuals, others (Note 2)
(51.8% — 51.6%)
(Note 1) The ratio for financial institutions includes the ownership of securities (Note 2) Calculated by dividing the 54,334 investment units owned by the top 10 unitholders by the
companies. 152,680 investment units issued and outstanding and rounding to the first decimal place.
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Notes (1)

Page 5

Note 1:

Note 2:

Note 3:

Note 4:

“Retail ratio” and “Residential ratio” are calculated based on the (planned)
acquisition price (please refer to Note 1 on page 6 for the “(planned) acquisition
price”. The same applies hereinafter), the left side of the arrow indicates the ratio
before the (planned) acquisition, and the right side of the arrow indicates the ratio
after the (planned) acquisition.

“Tokyo metropolitan area” refers to Tokyo, Kanagawa, Chiba and Saitama
prefectures. The same applies hereinafter.

“Average appraisal NOI yield of 6.4%” indicates the average appraisal NOI yield
after the (planned) acquisition. “(Average) appraisal NOI yield” refers to the ratio of
(total) net operating income based on the direct capitalization method indicated in
the real estate appraisal report (appraisal NOI) to the (total) (planned) acquisition
price. Such figures are calculated by the Asset Manager and are not indicated in the
real estate appraisal report. The same applies hereinafter.

“Asset size” refers to the total (planned) acquisition price of each asset pertaining to
the ownership by marimo REIT at each point in time unless otherwise noted.

Page 6

Note 1:

Note 2:

Note 3:

Note 4:

Note 5:

Copyright © Marimo Asset Management Co., Ltd.

“(Planned) acquisition price” refers to the purchase price of each real estate or real
estate trust beneficiary right stated in each real estate sale and purchase contract or
trust beneficiary right sale and purchase contract (excluding consumption tax, local
consumption tax and other miscellaneous expenses such as broker's commissions)
for the owned assets or assets (to be) acquired, rounded down to the nearest million
yen. The same applies hereinafter.

“Appraisal value” is the appraisal value indicated in each of the real estate appraisal
reports dated August 31, 2021, September 30, 2021, November 1, 2021, or
December 1, 2021, for the assets to be acquired. The same applies hereinafter.

“(Average) appraisal NOI yield after depreciation” refers to the ratio of the (total)
amount, which is calculated by deducting the actual or expected depreciation for
each asset from the appraisal NOI, to the (total) (planned) acquisition price at each
point in time. Such figures are calculated by the Asset Manager and are not
indicated in the real estate appraisal report. The expected amount of depreciation
which is assumed when calculating the (average) appraisal NOI yield after
depreciation is also calculated by the Asset Manager. The same applies hereinafter.

Of the assets to be acquired, “Starship Kobe Gakuentoshi” is not completed as of
December 18, 2022. marimo REIT plans to acquire “Starship Kobe Gakuentoshi” on
April 1, 2022, on condition that the building will be completed, but may not be able
to acquire it as scheduled due to the delay, change or cancellation of development.

Of the assets to be acquired, “Starship Kobe Gakuentoshi” is not completed as of
the date of this document. Therefore, the exterior view is the rendering based on the
plan as of the date of this document and may differ from the actual appearance. The
same applies hereinafter for the photo of Starship Kobe Gakuentoshi.

marimo Regional
Revitalization REIT, Inc.

Page 7

Note 1:

Note 2:

Note 3:

marimo REIT already disposed 50% quasi co-ownership interest in the real estate
trust beneficiary right of ArtizA Hakataeki-Minami on December 22, 2021, and
disposed the remaining 50% quasi co-ownership interest in the real estate trust
beneficiary right of the property on January 26, 2022

As the scheduled figures for April 1, 2022, are calculated under certain assumptions
based on the figures as of the end of the 10th Fiscal Period or October 31, 2021, for
the existing portfolio and the figures for the assets to be acquired and the disposed
assets, they may differ from the actual figures. The same applies hereinafter.

“Appraisal value” of the assets (to be) acquired is the appraisal value as of the end

of the fiscal period ended June 2021 (end of the 10th Fiscal Period). Moreover, the
appraisal of the assets (to be) acquired is entrusted to Japan Valuers Co., Ltd., and
the appraisal value indicated in the real estate appraisal report dated November 1,

2021, is 589 million yen.

Page 8

Note 1:

Note 2:

The map of “Portfolio Investment Ratio” and the pie chart of “Investment Ratio by
Region” indicate the scheduled ratio by region on April 1, 2022, based on the
(planned) acquisition price. The pie chart of “Investment Ratio by Type” indicates
the ratio by type based on the (planned) acquisition price.

“Tohoku” refers to Aomori, lwate, Akita, Miyagi, Fukushima and Yamagata
prefectures.

“Kanto (excluding the Tokyo metropolitan area)” refers to Ibaraki, Tochigi and
Gunma prefectures.

“Tokyo metropolitan area” refers to Tokyo, Kanagawa, Chiba and Saitama
prefectures.

“Koushinetsu” refers to Yamanashi, Nagano and Niigata prefectures.
“Hokuriku” refers to Toyama, Ishikawa and Fukui prefectures.

“Tokai” refers to Shizuoka, Aichi, Gifu and Mie prefectures.

“Kinki” refers to Shiga, Kyoto, Osaka, Nara, Wakayama and Hyogo prefectures.
“Chugoku” refers to Okayama, Hiroshima, Yamaguchi, Tottori and Shimane
prefectures.

“Shikoku” refers to Kagawa, Kochi, Tokushima and Ehime prefectures.
“Kyushu” refers to Fukuoka, Oita, Miyazaki, Kagoshima, Kumamoto, Nagasaki and
Saga prefectures.
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Notes (2)

Note 3: In cases there being several uses (asset types) in one building, the asset type that
accounts for the largest ratio of the floor area is set as the asset type of the building.

Note 4: “PML value” refers to probable maximum loss caused by earthquakes. As to PML,
there are those regarding individual buildings and those regarding portfolios. There
is no unified definition of PML, but the “PML value” of marimo REIT refers to the
ratio (%) of the forecasted restoration expenses to the replacement costs, regarding
the degree of damage caused by the estimated largest earthquake (large
earthquake which occurs once every 475 years = large earthquake with a 10%
probability of occurrence in 50 years) during the estimated scheduled use period (50
years = durable year of general buildings).

Note 5: “Simple average across all J-REITs” is calculated based on the most recent material
disclosed by each J-REIT as of October 31, 2021, other than marimo REIT. Please
note that simple comparison may not be made as the definition of PML value
disclosed by each J-REIT as of October 31, 2021, is not necessarily the same as

the definition of PML value at marimo REIT (please refer to Note 4 above for details).

The figures are calculated by excluding J-REITs whose portfolio PML value are not
indicated in the disclosed materials. The same applies hereinafter for the PML value
of each investment corporation other than marimo REIT.

Page 9

Note 1: The “property number” is a number for each property by combining the
classifications of “investment target” and “investment ratio by region” for the assets
owned by marimo REIT and the assets to be acquired. Regarding the “investment
target,” “R” stands for residence, “C” stands for commercial facility, “H” stands for
hotel, “O” stands for office, “p” stands for region, and “t” stands for Tokyo area. In
cases of there being several uses (asset types) in the one building, the asset type
that accounts for the largest percentage of the floor area is set as the asset type of
the building. The same applies hereinafter.

Note 2: Properties developed by the sponsor are described as “Developed by sponsor,”
properties owned at one point by the sponsor (properties utilizing the sponsor’s
warehousing function) are described as “Warehousing,” and properties scheduled to
be acquired through the asset manager’s original channel are described as “Asset
manager’s independent acquisition channel.” The same applies hereinafter.

marimo Regional
Revitalization REIT, Inc.

Page 10

Note 1: “(Planned) disposition price” refers to the sale price stated in the sale agreement of
the real estate trust beneficiary right stated in the trust beneficiary right sale and
purchase contract (excluding consumption tax, local consumption tax and other
miscellaneous expenses such as broker's commissions) for the disposed assets,
rounded down to the nearest million yen. The same applies hereinafter.

Note 2: “Gain on sale” is the estimated value based on the expected book value as of said
disposition date. The same applies hereinafter.

Note 3: “NOI yield” of the disposed assets is calculated by the Asset Manager by dividing
the actual NOI for each fiscal period annualized according to the number of
operating days in said fiscal period by the acquisition price.

Page 11

Note 1: “Asset manager’s original channel” refers to the method of acquiring properties by
using methods other than the “sponsor support” described below.

Note 2: “Sponsor support” refers to the method of acquiring properties developed by
sponsors and properties owned by third parties after Marimo or a special purpose
company invested in by Marimo bears the acquisition costs for such properties by
using warehousing function, etc. and acquiring temporary owned properties.

Page 27

Note: The strategy and policy stated in the “Target” column in growth strategy and the
“Future Acquisition Policy” and “Investment Ratio by Type (policy for the
meanwhile)” columns in acquisition policy are the policies for the meanwhile in light
of the current status and may be changed from time to time.

Page 37

Note 1: For the land, a right of site to the building has been established. The site area
corresponding to the building ownership interest to be acquired by marimo REIT is
approximately 658.26 m2 (approximately 7.6%).

Note 2: The building is constructed as a single housing complex under the comprehensive
design system and there is thus public open space established on part of the site.
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I Disclaimer T g oha

» This material is solely intended to provide information and is not intended to seek or solicit investments or to serve as a recommendation to buy or to

sell.
For those interested in the investment units of marimo Regional Revitalization REIT, Inc., please direct requests to securities companies. The final

decision on investment should be made based on your own judgements and responsibility.

» This material is not a disclosure document nor is it a management report based on the Financial Instruments and Exchange Act, the Act on
Investment Trusts and Investment Corporations, listing regulations of the Tokyo Stock Exchange or regulations of the Investment Trusts Association
nor is it based on other related laws, regulations or rules.

» Numerical numbers in this material are rounded down to the nearest units stated and ratios are rounded to the first decimal place when they are
indicated without any other specification.

» Data, analyses, etc., in this material are based on performance in a specific period in the past, and are not guarantees of actual future investment
results, changes, etc.
In addition, the forward-looking statements contained in this material do not guarantee future performance.
Furthermore, analyses, judgments and other opinions of marimo Regional Revitalization REIT, Inc. and Marimo Asset Management Co., Ltd.
contained in this material merely represent opinions as of the preparation date. Different views may exist, and the opinions may be changed in the

future.
It should also be noted that with real estate investment trusts there is a risk that, owing to fluctuations in the prices and profitability of the real estate
under management, the actual value may decrease to a value below that of the principal sum invested.

» The information provided in this material is not audited and there are no warranties regarding the accuracy and completeness of the information.
Furthermore, please note in advance that the contents are subject to change or deletion without prior notice.

» Neither marimo Regional Revitalization REIT, Inc. nor Marimo Asset Management Co., Ltd. accept any responsibility of any kind for the
consequences of investment activities or acts carried out on the basis of this material.

» Any reproduction or alternative use of the content indicated in this material without prior permission is prohibited.

Asset Manager: Marimo Asset Management Co., Ltd.
(Financial Instruments Business Operator (No. 2885 issued by the Director General of the Kanto Finance Bureau (Kinsho)) and a member of the Investment Trusts Association)

Contact: Marimo Asset Management Co., Ltd.
TEL: 03-6205-4755 mail: info@marimo-am.co.jp IR Dept.
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Regional areas have hidden potential

» marimo Regional
Revitalization REIT, Inc.




