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Management Summary

Asset size reached 100 billion yen, the growth target upon listing

External Growth Internal Growth

m New acquisition m Occupancy rate
(August and September 2019) - Period average occupancy rate: 96.1% m New borrowing (August 2019)

- Implementation of capital increase . . . ;
p o m Unit rent after adjustment (Note 1) - Lowering of interest costs

through third-party allotment @ for 96 d
. - Change in unit rent for 96 properties owne - Extension and fixing of maturity year
No. of properties: 22 as of the end of July 2019)

(acquisition price: 18.8 billion yen) ) ) ™ Early repayment (January 2020)
m Sale of property (January 2020) Egﬁlé‘_ﬂ%‘f;j’cal period ended July - Effective use of cash on hand
- No. of properties: 1 ’ L . . - 1 billi
Gain on sale: 112 million yen End of the fiscal period ended January Repayment amount: 1 billion yen
° . 5 [o)
(disposition price: 800 million yen) 2020:101.9%
I Change in Distribution per Unit I Change in Asset Size
B Distribution excluding temporary factors B Temporary factors (effect of property tax and city planning tax) (billion yen) ‘| 089 1 09.9 1 09.9
Temporary factors (gain on sale of properties) B Temporary factors (refund of consumption tax) 110.0
1 Distribution in excess of earnings
(yen per unit)
4,000 3,723
462 90.8
3, 0'76 .2
3000 2,681 20> B 877 2, 701 2909 e =
’ 45 351 81.5
253
2
2,000 130
70.0
1.000 2,083 2,144 2 2,290 2,307 2,303
0 50.0
Jul.2018  Jan.2019  Jul 2019  Jan.2020  Jul. 2020  Jan. 2021 J(Lg{rfg;? J(a;t-hzggf J(Lé‘ﬁg;? J?gt-hzgg)o f%ﬂzqoé(; J(ﬁ‘qtﬁgg;

(6th FP) (7th FP) (8th FP) (9th FP) (10th FP) (11th FP)
(forecast) (forecast)

(Note 1) Indexed by regarding the unit rent after adjustment upon listing (end of June 2015) as 100.

(Note 2) The above figures are rounded down to the nearest whole number and ratio is rounded off to Samty Residential Investment Corporation 4
one decimal place. The same applies hereinafter.

(assumption) (assumption)



Financial Results for the Fiscal Period Ended January 2020
(9th Fiscal Period)

Vs. forecast ((3)-(2)) (unit: million yen)

Fiscal period ended January

(1) Results

for fiscal 2020 : Comparison .
. . q . . Decrease in revenues from
period ended (9th fiscal period) vﬁ?ﬂ?jgig:t with previous rents and common service -20
July 2019 ((3)-(2)) fiscal period o _ fees
(8th fiscal 2) F ((3)-(1)) perating :
. e b orecast 3) Results Increase in revenues from
(unit: million yen) period) (2) (3) revenue insurance expenses +13
Operating 3.677 Increase in other revenues +10
revenue ’ (Rent business expenses)
ratin i i
S)E)peeﬁzesg 1,858 1,931 1,908 -23 +50 Increase in repair expenses +10
Decrease in utilities expenses -4
. . o ti
Operatlng Income 1,818 17829 11869 +39 +50 ess;islgg Increase in other rent
business expenses +4
Ordinary income 1,645 1,444 1,499 +55 -145 (Selling, general and administrative expenses)
Decrease in administrative 19
0 ice f
Net income 1,644 1,443 1,499 +56 -144 serviceTees
Ordinary Decrease in borrowing related 13
income expenses
Total distribution . 8th fiscal period ((3)-(1)) (unit: million yen)
pgtaurﬂtSt butio 3,723 yen 2,824 yen 2,877 yen +53 yen -846 yen : : ;
ncrease in revenues from
rents and common service fees +413
Distri ion per . ..
i bution pe 3,261 yen 2,435 yen 2,530 yen +95 yen -731 yen|| Operating Decrease in gain on sale of 315
unit revenue properties
Distribution in raiﬂ;eyase in revenues from key 18
excess of
NS (53 462 yen 389 yen 347 yen -42 yen -115 yen (Rent business expenses)
unit Decrease in leasing promotion 46
expenses
N b f 2332?322 Increase in service fee +23
umper o ) . )
. . (Selling, general and administrative expenses)
investment units . . . . .
R —— 504,100 units| 592,600 units] 592,600 units *0 units| +88,500 units Increase in non-deductible ou
. consumption tax
outstanding
Loss of gain from refund of 149
. . consumption tax
Payout ratio 79.8% 75.7% 75.4% -0.3% -4.4%|| Qrdinary
Income Increase in borrowing related 148
expenses
NAYV per unit 98,106 yen - 102,118 yen - +4,012 yen
Number of
;JO te)ftigs 96 properties| 117 properties|] 117 properties +0 properties| +271 properties _ _ _ 5
Al Samty Residential Investment Corporation




Factors for Change in Distribution per Unit

.. ............................................................................................................................................................................................................
| Factors for Change in Forecast and Results for the Fiscal Period Ended January 2020 (9th Fiscal Period)
| 2,877
t) ’
venperuny 2,824 17 +33 +16 +26 +3 42
Distribution _ _
in excess of Increase in NOI Decrease in Decease in Decrease in Other Adjustment of
earnings after depreciation ~ administrative  other selling, financial distribution in
and gain on sale of service fees general and costs excess of
properties (accounting, etc.) administrative earnings
expenses
Distribution
January 2020 January 2020
(9th FP) Forecast (9th FP) Results

Factors for Change in Results for the Fiscal Period Ended July 2019 (8th Fiscal Period)
and Fiscal Period Ended January 2020 (9th Fiscal Period)

(yen per unit) 3’ '723

Distribution 462 -533
in excess of 551 +647 -555 2,8'7'7
camings becrease in i Increase in NOI Diluti f 73 =6
gain on sale of i in NC ilution o . .
properties frl_oc?ﬁsr;fugn%mof after depreciation  investment Financial Other
consumption tax  (Newly acauired units costs (decrease in
\ | | properties) | distribution in
. Y Y excess of
Distribution 3,26‘] earnings, etc.)
Temporary Effect of capital 2,530
factors increase through
third-party allotment
July 2019 January 2020
(8th FP) Results (9th FP) Results

Samty Residential Investment Corporation 6
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Portfolio Overview

| Portfolio Highlights

No. of
properties

Asset size

No. of
rentable units

Average
Building age

Ratio of
regional cities

Appraisal NOI
yield

As of the end of the  As of the end of the
fiscal period ended fiscal period ended
July 2019 January 2020
(8th fiscal period) (9th fiscal period)
properties properties

90.8

billion yen

108.9

billion yen

6,487units

7,566 units

9 .1 years

9 . 9 years

77.3%

72.3%

5.3%

5.3%

Investment Ratio by
Geographical Area

Greater
Tokyo area
27.7T%

Ratio of
Investment Target

Ratio of
Regional cities
72.3%

Rental housing
100%

) Major

Other Region Regional
cities cities
21.9% 50.3%

Invegz,rréeerﬁce?atio Ratio by Building Age Ratio of Average Area (Note)

; Properties More Family
Pro.pertles developed by 15 years Less type
acquired f : than 5
ain sponsor  to les 14.0%
external 19.8%  than@0 years
1148 an 29.7%
Properties y7egg/s
acquired from =20 .
bridge fund _Ratlo of
1217% Sponsor Average single and
involvement Building age compact type
88.2% 9.9 years t
10 years 36
perties owne to less ears to Single
j than 15 less than type
years 10 years 49.5%
52.2% 7.7% P

(Note) As for the room type indicated in “Ratio of average area,” the total rentable area of each property is divided by the number of rentable units, and properties with rentable area per unit of less
than 30m? are calculated as “Single,” properties with that of 30 m2 or more and less than 60 m2 as “Compact,” and properties with that of 60m2 or more as “Family.”

Samty Residential Investment Corporation 38



Portfolio Map

Total
N No. of acquisition Investment
properties price ratio
(million yen) !
Hokkaido 9 5,719 5.2% -4
Tohoku 4 5,673 5.2%
Koushinetsu 1 960 0.9% iy ‘1
: 7l S
Kita Kanto 2 2,419 2.2% -.n'1I i
- - -, P
Nnami 29 30,228 27.7% (Hokkaido)
anto Hokkaido 9 S-FORT
Tokai 25 18,705 17.2% b i Y Hokudai Mae
Kinki 26 27,239 25.0% (Aichi)
T S-RESIDENCE
Chugoku 2 1,705 1.6% kaKaIC_hl _ Aoi
Nishishinchi
Kyushu 19 16,315 15.0%
Total 117 | 108,964 | 100.0% Niigata 1 t
Miyagi 4
Kyoto 3 Tochlgl 1
Hyogo 7 Ibarakl
Hiroshima 2 Sa'tama 2 (Miyagi) “(Ibaraki)
Chlba 8 S-FORT S-FORT
Tsutsujigaoka Mito Chuo
Fukuoka 7 Tokyo 9 Koen
= - Kanagawa 10
(H ) (Osaka)
S-RESIDENCE  S-RESIDENCE Saga 3 Shizuoka 2
Kobe Isogamidori Namba Briller .
Nagasaki 1&" Aichi 1
S Mie 5
\\
k:
LY Osaka 16
Oita 3
Kumamoto 5 S Exp— i
(Kanagawa) (Tokyo) (Chiba)
= S-RESIDENCE S-FORT S-RESIDENCE
E(‘Fukuoka) Yokohama Shiomi Matsudo
S-FORT Tanmachi

Fukuoka Higashi

Samty Residential Investment Corporation 9



Overview of Properties Acquired and Disposed and
Capital Increase through Third-Party Allotment

Acquisition
Major Regional cities Other Regional cities

10 properties
(5,355 million yen)

S-RESIDENCE
Chikusa
(Chikusa-ku,
Nagoya-shi)

& S-FORT Nagasaki

6 properties
(3,946 million yen)

Daigaku
Byoin-mae
(Nagasaki-shi,
Nagasaki)

No. of properties 22 properties

Average building age (Note D)

Total
acquisition price

18,872 million yen

Appraisal NOI (Note 2)

No. of
rentable units

1,159 units

Appraisal NOI yield (Note 2)

Overview of Capital Increase
through Third-Party Allotment

S-FORT
Yokohama
Aobadai
(Aoba-ku,
Yokohama-shi)

11.7 years

917 million yen

4.8%

Date of resolution of issuance

August 9, 2019 (Friday)

Payment date

August 26, 2019 (Monday)

Total number of new
investment units issued

88,500 units

Issue price

116,800 yen

Total issue price

10,336,800,000 yen

Total number of investment
units outstanding after
issuance

592,600 units

External Growth

(Meito-

S-FORT
Fujigaoka

ku, Nagoya-shi)

January 31, 2020
750 million yen

830 million yen

11.9 years
2.8%
112 million yen

[Main Sponsor]

Loy 457

[Samty Residential

29.9% (Note 4)
alliance)

[Asset Management Company]

67.0%

33.0%
SAMTYS,

(Asset
management)

Investment Corporation “SRR”]

(Capital and business

[Sub-sponsor]

KGN —T A4t

Dl Sevartes g e

(Note 1)
(Note 2)

Allottees
(number of investment units
allotted)

Daiwa Securities Group Inc.
(55,319 units)
Samty Co., Ltd. (33,181 units)

9.9%

For “Average building age” and “Age,” the numerical value as of the end of the fiscal period ended January 2020 (9th fiscal period) is shown.
For “Appraisal NOI” and “Appraisal NOI vield,” the numerical value at the time of obtaining the appraisal report when acquiring properties is shown.

. 40.1% (Note 5)

e
¢ SAMTY

RESIDENTIAL

e (consolidated subsidiary)(Note &)

(Note 3)
(Note 4)

For “NOI vield after depreciation,” the actual value for the fiscal period ended January 2020 (9th fiscal period) is annualized.
The value when bonds with stock acquisition rights for which payment completed on June 14, 2019, are fully converted. It also includes the ownership ratio of Daiwa PI Partners Co., Ltd. (2.7%).

For details, please refer to SAMTY Co., Ltd."s Financial Result Explanatory Material for the Fiscal Year Ended November 30, 2019.

(Note 5)
(Note 6)

It includes the ownership ratio of Daiwa PI Partners Co., Ltd. (1.8%), which is a subsidiary of Daiwa Securities Group Inc.
SRR is expected to fulfill requirements to be a non-family company in the conduit requirements, and has agreed . ) .
with Daiwa Securities Group Inc. on conducting necessary cooperation so that the requirements to be a non-family company are maintained. Samty Residential Investment Corporatlon

10



Initiatives for Increasing Earnings

BS-FORT Shizuoka Hondori: BS-FORT Yokohama Aobadai:
Renovation of entrance and exterior Painting of retaining wall

[After]

HBS-FORT Motohama:
Designer’s Renovation “Renotta”

[After]

Changes in Occupancy Rate
Before and After
Construction Work 100.0%

Conducted construction ) 96.4%
work in October 2019 96.4%

89.3% 89.3%

82.1% _ ~ [After]

Aug. 2019  Sep. 2019  Oct. 2019  Nov. 2019 Dec. 2019 Jan. 2020

Samty Residential Investment Corporation 11



Changes in Occupancy Rate

I Changes in Occupancy Rate by Area

~___

(%) 98.0

95.0

92.0

89.0

86.0

83.0

80.0

Major regional cities
Other regional cities
Greater Tokyo area
Overall

l Changes in Occupancy Rate by Region —— .. ———ronoks

(%) 98.0

95.0

92.0

Investment ratio 80.0
%

5.2 | emmmm—Hokkaido

5.2 | e Tohoku

0.9 Koushinetsu
2.2 Kita Kanto
27.7 Minami Kanto
17.2 Tokai

25.0 | emmm— K inki
1.6 | s Chugoku
15.0 | e KyUshu

Feb.
2018
96.2
95.4
97.8
96.2

July 2018 (6th FP)

Mar.
2018
96.7
96.8
98.0
97.0

Jun.

2018
94.7
94.6
97.7

Average
occupancy rate
95.6%

Apr. May
2018 2018
95.3 94.4
95.5 94.5
97.5 97.5
95.7 94.9

95.1

Jul.
2018
94.3
95.2
97.6
95.1

Aug.
2018
94.2
93.7
96.2
94.4

e Major regional cities

January 2019 (7th FP)

Sep.
2018
94.3
94.7
96.7
94.8

Average
occupancy rate
94.8%

Oct. Nov. Dec.
2018 2018 2018
94.6 94.4 95.0
94.4 93.9 93.6
96.2 96.5 95.9
94.8 94.6 94.7

Jan.
2019
95.4
94.9
96.1
95.3

Koushin

Feb.
2019
94.9
94.7
96.3
95.1

etsu

== Other regional cities

o

July 2019 (8th FP)

Average
occupancy rate
96.6%
Mar. Apr. May Jun.
2019 2019 2019 2019
96.6 96.4 95.9 96.5
96.8 96.5 96.1 97.1
98.6 98.8 98.7 99.0
97.0 96.8 96.4 97.1
Kita Kanto Minami Kanto

—

Internal Growth

Greater Tokyo area

Overall

January 2020 (9th FP)

J

2020
95.6
95.6
97.6

an.

6.0

Average
occupancy rate

96.1%
Jul = Augs. | Sep. | Oct. | Nov. | Dec. | Jan. .
2019 & 2019 2019 2019 2019 2019
96.5 [ 96.3 96.3 96.0 95.7 95.6
96.9 I 95.9 96.3 95.6 95.3 95.2
98.9 I 98.0 97.2 96.6 96.8 97.2
97.0 :---65------'-------'------'-------'------'---.

Tokai Kinki Chugoku e Kyushu

Feb.
2018
92.5
95.9

96.9
97.8
95.9
96.8
97.2
95.8

July 2018 (6th FP)

Mar.
2018
92.5
97.8

95.4
98.0
96.2
98.0
99.3
97.0

Apr.

2018
92.7
95.7

94.3
97.5
94.9
96.1
95.6
95.9

May
2018
93.0
93.7

92.6
97.5
93.7
95.3
92.8
95.2

Jun.

2018
93.3
93.2

95.3
97.7
94.2
95.1
93.5
95.4

Jul.
2018
91.8
93.6

93.3
97.6
94.1
95.2
95.0
96.0

Aug.
2018
93.1
93.1
65.1
92.9
96.2
94.0
94.8
94.9
95.8

January 20
Sep. Oct.
2018 2018
94.2 94.2
93.6 92.2
74.4 81.4
92.5 93.2
96.7 96.2
94.0 93.5
95.4 95.5
91.3 91.4
96.0 96.8

7th FP)
Nov. Dec.
2018 2018
93.9 93.7
90.9 91.8
83.4 90.7
92.3 88.4
96.5 95.9
93.4 94.8
95.1 95.8
91.4 92.9
96.4 95.5

Jan.
2019
93.2
92.1
91.9
91.1
96.1
95.6
96.9
95.7
95.6

Feb.
2019
92.6
92.3
98.8
89.8
96.3
92.6
97.3
97.8
96.5

Mar.

2019
96.1

96.3
98.8
96.0
98.6
94.6
98.2
98.6
97.2

Apr.
2019
95.0
96.1
94.2
93.2
98.8
94.9
98.8
100.0
96.2

(Note) Occupancy rates shows the ratio of total leased floor space to total rentable floor space as of each month, rounded off to one decimal place.

May
2019
92.1

93.8
97.4
92.6
98.7
95.9
97.9
94.2
96.4

Samty Residential Investment Corporation

July 2019 (8th FP)

Jun.
2019
92.7
95.4
100.0
95.7
99.0
97.0
98.0
93.5
97.1

Jul.
2019
93.8
95.2
100.0
95.3
98.9
96.4
97.9
97.2
97.2

January 2020 (9th FP)

e

95.1
97.0
98.7

Sep. Oct
2019 2019
94.0 93.5
97.0 95.9
98.8 94.2
96.8 95.5
97.2 96.6
96.1 96.3
96.8 96.7
97.3 98.0
6 5

Nov.

2019
92.8
95.9
93.0
96.7
96.8
96.0
96.1

94.9

Dec.

2019
93.0
96.4
90.4
97.2
97.2
95.1

96.3
97.1

95.1%
96.6=
97.0:
95.78

ot 204 L 24 L RLL 2D L OIS

12



Changes in Unit Rent

I Changes in Unit Rent after Adjustment = Major regional cities === QOther regional cities Greater Tokyo area Overall
(%) 102.5
—
100.0

January 2020 (9th FP)

99.5 S

2915 jan.2016 | Jul. 2016 | Jan.2017 | Jul. 2017 | Jan.2018 | Jul 2018 | Jan.2019  Jul.2019 I  Aug. Sep. Oct. Nov. Dec. Jan. &

fopon, (1stFP) | (ndFP) | (3rdFP) | (4thFP) | (5thFP) | (6thFP) | (7thFP)  (8thFP) = 2019 2019 2019 2019 2019 2020

Major regional cities  100.0 100.2 100.5 100.6 101.0 101.2 101.5 101.6 101.8 = 1017 101.8 101.9 101.9 101.9 102.0 *
———Other regional cities  100.0 100.0 100.2 100.5 101.0 101.2 101.0 101.3 1017 = 101.4 101.5 101.5 101.6 101.6 101.7 =
———Greater Tokyoarea  100.0 100.1 100.4 100.4 100.7 100.9 100.7 100.8 100.6 = 1005 100.5 100.5 100.6 100.6 100.6 *
——Overall 100.0 100.1 100.5 100.5 100.9 101.2 101.2 101.4 0.6 = 1014 101.5 101.5 101.5 101.6 101.6 =

(Note 1) Unit rent after adjustment is calculated using the following formula with the assumed contract period of 4 years.
Unit rent after adjustment = {Monthly rent revenue + (Key money revenue + Assumed contract period)}+ Contracted area
(Note 2) Indexed by regarding the unit rent after adjustment upon listing (end of June 2015) as 100.

| Changes in Average Unit Rent by Region | (Reference) Changes in Unit Market Rent

e Hokkaido e TONOKU Koushinetsu . Lo .
. ;i . . e SAPPOrO-Shi e Sendai-shi e Nagoya-shi
(yen) Kita Kanto e Minami Kanto Tokai (yen) ) . .
y Kinki e Chugoku e Kyushu Kyoto-shi Osaka-shi e Fuk uOK@-shi
10,000 10,000
9,000
9,010
8,000 9,000
7,000 — — e 8,753
6,000 ————— 8,000 — 7,778
mEEEEEEEEEEEEEEEEEEER 7,391
5000 January 2019 July 2019 T January 2020
(7th FP) (8th FP) 1 (9th FP) :
) [ ] 1
= Hokkaido 5,843 5,857 1 5,756 i 7,000 e 7,060
e Tohoku 8,388 8,391 1 8,399 : v
Koushinetsu 7,600 7,591 ] 7,611 .
Kita Kanto 5,300 5,312 q 5,315 : 6,000 C— 6,216
e Minami Kanto 9,674 9,847 9,609 .
Tokai 6,953 7,216 1 7,104 I
e KN K 9,197 9,470 1 9,409 3 5,000
e CUGOKU 7,237 7,237 1 7,272 H 2013 2014 2015 2016 2017 2018
—Kyushu 5,918 5,892 L ieeee263 t (Note) The figures are as of the end of 2018.

(Source: Prepared by the Asset Management Company based on the data of
Sumitomo Mitsui Trust Research Institute Co., Ltd.)

Samty Residential Investment Corporation 13



Trends of Rent upon Replacement and Renewal

| Trends of Rent upon Replacement

No. of units

(ratio)

Pervious rent
including
common area
expenses
(thousand yen)

Current rent
including
common area
expenses
(thousand yen)

Amount of rent
increase/decre
ase
(thousand yen)

Fluctuati
on rate of
rent

Decrease Py 9,929 9,561 -367 -3.7%
Unchanged 1(5215_‘:{1};‘)5 12,659 12,659 - -
Increase 3 s 25,685 26,752 1,067 +4.2%
Total 5%%3;5‘-" 48,274 48,974 699 +1.4%

Ratio of mIncrease mUnchanged =Decrease

units with 100%
variable
rent

80%
60%
40%
20%

0%

Fluctuation

rate of rent

2.0%

0.0%

(Note) “Rent

21.1%

Jan. 2019 Jul. 2019 Jan. 2020
(7th FP) (8th FP) (9th FP)
==o=F|uctuation rate of rent
[ —
=0
(o)
1.2%
Jan. 2019 Jul. 2019 Jan. 2020
(7th FP) (8th FP) (9th FP)

” above includes common area expenses.

-
EEEEEEEEEEEEEEEEEEE

Internal Growth

| Ratio of Units with Variable Rent upon Renewal

100%

80%

60%

40%

20%

0%

0.1%

(1 unit)

99.6%

(848 units)

0.2%

(2 units)

Jan. 2019
(7th FP)

mIncrease ®mUnchanged

0.3%

(5 units)

(0 units)

Jul. 2019
(8th FP)

| Change in Renewal Rates

100.0%

80.0%

»Decrease

0.2%

(2 units)

99.8%

(986 units)

0.0%

(0 units)

Jan. 2020
(9th FP)

—o-=Renewal rates

93.3%

91.9%
90.1%

Jan. 2019
(7th FP)

Jul. 2019
(8th FP)

Jan. 2020
(9th FP)

Samty Residential Investment Corporation 14



Changes in Other Data

| Change in Unrealized Gain Based on Appraisal

(million yen) 6,265
6,000
5,309
5,000 4,559
4,000 3,600 3,828
3,061
3,000
2,000
1,000
0
Jul. 2017 Jan. 2018 Jul. 2018 Jan. 2019 Jul. 2019 Jan. 2020
(4th FP) (5th FP) (6th FP) (7th FP) (8th FP) (9th FP)

| Change in Capitalization Rate Based on Appraisal

e=@==|\V|ajor regional cities ==@==Qther regional cities Greater Tokyo area

5.4%  5.3%
.\5.3% 52%  5.2%
o 51%  5.1%
5.0% —————e
5.0% 4.9%  4.9%
4.8%
4.7%
4.6%  4T7%  A4T%
4.6%  4.6%
4.5%
4.4%
4.2%
Jul. 2017 Jan. 2018 Jul. 2018 Jan. 2019 Jul. 2019 Jan. 2020
(4th FP) (5th FP) (6th FP) (7th FP) (8th FP) (9th FP)

Internal Growth

| Change in Portfolio Yield

==g==N(I yield
—o—NQI vield after depreciation
Implied cap rate (NOI)
—e=Implied cap rate (NOI after depreciation)

0 5.8%
6.0% ° 5.6% 5.6% 4o, 4o,
o 5.3% L7 W0
5.5% °....
E oy 54% 5.4%
4.5% 4.8% 4.8%
4.1% 4.1% 4.0% 4.0% 4.0% 4.0%
4.0% ® — — @ ccocscccceeccosccosscd
aso  3.9%  3.9%
3.0% 3.4% 3.5%
Jul. 2018 Jan. 2019 Jul. 2019 Jan. 2020 Jul. 2020 Jan. 2021
(6th FP) (7th FP) (8th FP) (9th FP) (10th FP) (11th FP)

(assumption) (assumption)
(Note) “Implied cap rate” is calculated using the following formula.
Implied cap rate = portfolio NOI (annualized)/ (market capitalization at end of period + net interest-
bearing debt + tenant leasehold and security deposits)

| Composition by Tenant Attribute (Note)
Ratio of Corporation

Corporation
42.8%
Individua
57.2%

(Note) Among the properties owned at the end of the fiscal period ended January 2020
(9th fiscal period), information of tenants at fixed-rent ML properties and
properties newly acquired in August 2019 are excluded.

Samty Residential Investment Corporation

Composition by Age

60’s or older10Q’s

50's 2.6% 4.1%
8.3% 20’s
“. 45.1%
40’s

13.2%

30’s
26.6%
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Fmanual Highlights (1)

| List of Major Financial Indicators

Total-asset
based LTV

Total interest-

bearing debt Rating (JCR)

50.7%

58,985 million yen

A— (Stable)

Average
remaining
borrowing

period

Fixed-
interest
rate ratio

Ratio of long-term
debt

83.7% 42.5% 3.1 years

Changes in Average Remaining Borrowing
Period and Fixed-Interest Rate Ratio

mmmm Average remaining borrowing period (left axis)
Ratio of fixed-interest rate (right axis)

| Status of Maturity Ladder

(million yen)

7,000
6,000
5,000
4,000
3,000
2,000
1,000

0

Jul. 2020
(10th FP)

Jan. 2021
(11th FP)

Jul. 2021
(12th FP)

Jan. 2022
(13th FP)

Jul. 2022
(14th FP)

50%
3.1 years
3.0 years 2.8 years
2.6 years 2.7 years
40%
2.3 years 2.2 years
2.0 years
30%
30.5% 30.5%
1.0 year
20%
18.2% 18.8%
0.0 year 10%
Jul. 2017 Jan. 2018 Jul. 2018 Jan. 2019 Jul. 2029 Jan. 2020
(4th FP) (5th FP) (6th FP) (7th FP) (8th FP) (9th FP)

mBorrowings
mInvestment corporation bonds

5,000
4,000 3,800
1,250

2,950
Jan. 2023 Jul. 2023 Jan. 2024 Jul. 2024 Jan. 2025 Jul. 2025 Jan. 2026 Jul. 2026
(15th FP) (16th FP) (17th FP) (18th FP) (19th FP) (20th FP) (21st FP) (22nd FP)

16
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Financial Highlights (2)

| List of Interest-Bearing Debt

Interest-bearing

Lender

debt
(million yen)

Ratio of
borrowing

Maijor Banks ggr:gf)?’g?ol\:itsui Banking 6,865 11.6%
Shinsei Bank, Limited 6,175 10.5%

Aozora Bank, Ltd. 5,050 8.6%

Mizuho Bank, Ltd. 4,750 8.1%

Resona Bank, Limited 4,100 7.0%

Regional Banks The Bank of Fukuoka, Ltd. 8,145 13.8%
The Nishi-Nippon City Bank, Ltd. 3,000 5.1%

The Kagawa Bank, Ltd. 2,875 4.9%

The Shinwa Bank, Ltd. 2,500 4.2%

The Higo Bank, Ltd. 2,200 3.7%

The Kumamoto Bank, Ltd. 1,550 2.6%

The Tokyo Star Bank, Limited 1,225 2.1%

The Bank of Saga Ltd. 1,000 1.7%

The Hyakugo Bank, Ltd. 1,000 1.7%

The Mie Bank, Ltd. 750 1.3%

Kansai Mirai Bank, Limited 700 1.2%

The Hiroshima Bank, Ltd. 600 1.0%

The Tochigi Bank, Ltd. 600 1.0%

The Shizuoka Bank. Ltd. 500 0.8%

Oita Bank Co., Ltd. 500 0.8%

The Minato Bank, Ltd. 500 0.8%

The Chiba Bank, Ltd. 300 0.5%

The Kagoshima Bank, Ltd. 300 0.5%

The Ashikaga Bank, Ltd. 200 0.3%

Icr(;sr#gz?ﬂcgs Etélr?':l)(:nl;llutual Life Insurance 1100 1.9%
Icgvri?)trr:teig; bonds 2,000 3.4%
Total 58,985 100.0%

| Lender Formation

> 70, 3.4%
. (o]

Financial Operation

= Major Banks
mRegional Banks
=Insurance companies

m[nvestment
corporation bonds

| Comparison of Spread of Interest-Bearing Debt

(%)
1.20

1.10
1.00
0.90
0.80
0.70
0.60
0.50
0.40

0.30
2.5 3.5 4.5 5.5

Samty Residential Investment Corporation

®Upon listing
(July 2015)

through third-party
allotment
(February 2018)

@®Upon second capital

party allotment
(August 2019)

6.5 7.5
(Maturity year)

17
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Management Forecast for the Fiscal Period Ending July 2020
(10th Fiscal Period) and Fiscal Period Ending January 2021 (11th Fiscal Period)

(1) Results for
fiscal period

ended

(2) Forecast
for fiscal
period ending

Comparison
with

(3) Forecast
for fiscal
period ending

Comparison
with

Vs. 9th fiscal period ((2)-(1)) (unit: million yen)

Loss of gain on sale of

-112

previous properties
January 2020 July 2020 fiscal period January 2021 forecast _ :
N (9th fiscal (10th fiscal ((2)o(1)) (11th fiscal ((3)-(2)) Operating | Increase in revenues from rents +95
(unit: million yen) period) period) = period) revenue and common service fees
Increase in revenues from key +20
Operating 3,777 3,791 +13 3,739 .52 =
revenue ’ ’ ’ (Rent business expenses)
Increase in taxes and dues +50
Operating -
v A 1,908 2,085 +177 2,041 44 —
Increase in repair expenses +20
Operating Increase in leasing promotion +8
Operating income 1 ,869 1 ,705 -1 63 1 ,697 -7 expenses expenses
(Selling, general and administrative expenses)
. . Increase in asset management
Ordinary income 1,499 1,370 -129 1,517 +147 fee +43
Increase in non-deductible 27
consumption tax
Net income 1 ’499 1 ’369 -129 1’51 6 +147 Ordinary Decrease in borrowing related 35
income expenses
Vs. forecast ((3)-(2)) (unit: million yen)
Total distribution 2,877 yen 2,701 yen =176 yen 2,909 yen +208 yen Decrease in revenues from key -20
per unit money
Operating Decrease in revenues from 12
BUA ) (0 2,530 yen 2,310 yen -220 yen 2,558ven | +248yen oeme e
uni Decrease in revenues from rents -10
and common service fees
Distribution in .
excess of i 347 yen 391 yen +44 yen 351 yen -40 yen (Rent business expenses)
earnings per unit Decrease in repair expenses -31
Operating Decrease in other lease business 13
Number of expenses expenses
investment units . . . . . . I
1 y = o e ,
e e 592,600 units 592,600 units *0 units 592,600 units *0 units (Selling, general and administrative expenses)
outstanding Increase in asset management fee +9
A Gain fi fund of ti
Payout ratio 75.4% 74.7% -0.7% 75.4% +0.7% ordi o from retund of consumption +150
rainary
income Decrease in borrowing related 2
expenses
Number of . . . + .
properties 117 properties 118 properties +1 property 118 properties *0 properties

Samty Residential Investment Corporation 19



Factors for Change in Distribution per Unit

@ -+ +rrreereeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseereeeeeEEEEEEEEEEEEEEEEEE L L L EEEEEEEEEEEEEEEEEEEEEEEEEE L L L L L L L L L L L L L L L L L L L L L L L L e L L e e e e e e e e L L e e e e e L L e L L L e L L L L e L e e L e L e L e e e e L e e e ®
| Factors for Change in Distribution per Unit
( it) 2,877 34
yen per uni =
+39 189 2,701 +253 o
. Increase in -126 +100 -1 e
i?\lset;c%tg%? NOI after | oss of gain on _ Decrease in Gain from
earnings depreciation sale of Incre“z_;\se in Other NOI after refund '?'f
ti selling, . iati consumption
properties general and (de_creas_e in depreciation ole
administrative financial
expenses costs, etc.)
Distribution 2,530
January 2020 July 2020 January 2021
(9th FP) Results (10th FP) Forecast (11th FP) Forecast

I Newly Acauired Property in the 10th FP

S-FORT Shizuoka

Tennocho
(Shizuoka-shi, Shizuoka)

Acquisition date February 3, 2020

Acquisition price 969 million yen

No. of rentable units 90 units

Building age (Note 1) 14.3 years

Appraisal NOI (Note 2) 56 million yen

Appraisal NOI yield (Note 2) 5.8%

(Note 1) For “Building age”, the numerical value as of the acquisition date is shown.

(Note 2) For “Appraisal NOI” and “Appraisal NOI yield,” the numerical value at the time of obtaining the appraisal report . . .
is shown. o Y ° °P ? Samty Residential Investment Corporation 20



Status of Cash Management

| Changes in Construction Costs and Average Building Age

| Use of Free Cash

(million yen)

Capital expenditures mmmm Repair expenses
(million yen) —o=—Average building age
800
350 10.5 years 11.0 years 12.0
9.9 years
300 g9 years 9.0 years M oo 00
® o—
250 116 8.0 4
200 127 147 60 400
132 ’

150 114

4.0
e Strategic CAPEX 200

50 2.0 in consideration of the
average building age,
0.0 etc.

Jul. 2018 Jan. 2019 Jul. 2019 Jan. 2020  Jul. 2020 Jan. 2021
(6th FP) (7th FP) (8th FP) (9th FP) (10th FP)  (11th FP)
(assumption) (assumption)

Payout Ratio

= Ratio of distribution in excess of earnings to depreciation (right axis)
=0==Payout ratio (left axis)

Payout ratio (excluding temporary factors) (left axis)

80.0% 75.4% 74.7% 75.4% 35.0%
o— —
[o)
70.0% 73.7% 74.7%
71.7%
30.0%
60.0%
27.0% 27.0%
50.0% 25.0%
Jan. 2020 Jul. 2020 Jan. 2021
(9th FP) (10th FP) (11th FP)
(assumption) (assumption)

Jan. 2020
(9th FP)

O

mDepreciation

= Distribution in excess of earnings

Capital expenditures

208
Jul. 2020 Jan. 2021
(10th FP) (11th FP)
(assumption) (assumption)

S-FORT Shiomi

Samty Residential Investment Corporation
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Growth Strategy and Change in Asset Size

............................................................................................................................................................................................................ .
| Growth Strategy | Change in Asset Size
—_ 1. Expand the asset size through mmm Asset size (left axis) =—®=No. of properties (right axis)
g§ continuous property acquisition (billion yen) Aim for  (No. of properties)
S5 2. Enhance portfolio quality and realize 140 continued 160
X0 unrealized gains through asset growth
replacement o
120 140
TS 1. Reinforce property competitiveness
c3 through appropriate capital investment
fc-’» < 2. Enhance profitability by maintaining and 0o 120
= O improving average occupancy rate
- c 100
2.2 1. Reduce financial costs 80
= g 2. Lengthen and fix borrowings o0
= 3. Improve credit rating
O 60
60
[Main Sponsor] [Sub-sponsor] 40
] o = — 40
Ly BT jcﬂ]sig%?igﬁ njj*i _
. table Fun
Pr_ope_rty Acquisition Procurement System 20 20
Pipeline Supported Supported by Daiwa
by Samty Group =
SeCUFItIeS GFOUD Inc. Upon listing Jan. 2020 Jul. 2020 Jan. 2021 0

. (9th FP) (10th FP) (11th FP)
Collaboration between Samty Group and (assumption) (assumption)

Daiwa Securities Group Inc. (Note)

(Provision of information on CRE (Corporate Real Estate)/
Cooperation in real estate sales for wealthy individuals and crowdfunding)
(Note) Samty Co., Ltd. and Daiwa Securities Group Inc. concluded a capital and business alliance

agreement on May 30, 2019. ) ) ) 22
Samty Residential Investment Corporation




Status of Pipeline Properties

IMain Pipeline Properties

B S-GLANZ Osaka Doshin B S-RESIDENCE Kita-ku Shiga Hondouri

(Kita-ku, Osaka-shi)

gt
!

&

1
I B

H Naniwa-ku
Nihombashi 5-Chome
(Naniwa-ku, Osaka-shi)

1 cho-me II PJ
(Kita-ku, Nagoya-shi)

B S-RESIDENCE Kita-ku Kurokawa
Hondori 2 cho-me PJ
(Kita-ku, Nagoya-shi)

B S-FORT Oita Kotobukimachi
(Oita-shi, Oita)

B S-FORT Hotakubo
(Kumamoto-shi, Kumamoto)

B W.0.B Esaka
(Suita-shi, Osaka)

B Garuda Funabashi Honcho
(Funabashi-shi, Chiba)

M Higashi Yodogawa-ku
Higashi-Nakajima 1-Chome
(Higashi Yodow ku, Osaka-shi)

Development Projects of New Properties

by Main Sponsor (Note 1)

Completion

No. of

properties

No. of units

No. of

Combletion properties

‘ No. of units

2021 12 586 |
Completion - rcl;lg.el?t];es No. of units \\\ i
2021 21 1,340
2022 6 400

Completion

No. of
properties

Completion

No. of
properties

Completion

No. of
properties

No. of units

108

(Note 1) Only “S-RESIDENCE” series are indicated among the residential development projects by Samty Co., Ltd. from 2021 onwards.
(Note 2) Acauisition of the properties described on this page has not been determined as of today.

Kyushu Kinki

Tokai Greater
Tokyo area

Samty Residential Investment Corporation 23
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Features of Samty Residential Investment Corporation and

.. ........................................................................................................................................................................................................
| Portfolio Development Policy

I Features of SRR

(1) Investment in
residence which
is a highly stable
asset class

Diversification of
portfolio primarily

in major regional
cities

ol

Solid sponsor structure

consisting of reallg\

estate and
financial sponsors

Investment ratio by asset class ®ote D

Residential properties ?:pequtt_ing
(o) acitities
80% or more 50%

Focus on the Single and or less
Compact type residences

Single Type P> Floor per unit of less than 30m?2

Compact Type P> Floor per unit of between 30m?2
and less than 60m?

Investment ratio by geographical area Note2)

Major regional Other regional Greater
cities cities Tokyo area

50% or more 20% or less  Around 30%

(Sapporo, Sendai, Nagoya, (Regional cities | (Tokyo, Kanagawa,
Kyoto, Osaka, Kobe, Hiroshima excluding major Saitama, Chiba)
and Fukuoka) regional cities)

Regional cities Around 70%

(Note 1) “Residential properties” represents the rental housing and “Operating facilities”
represents the hotels, health care properties and other operating facilities.

(Note 2) “Investment ratio” is based on the acquisition price (excluding acquisition-related
expenses and taxes). The above investment ratios are future targets and actual
portfolio composition may vary.

Samty Residential Investment Corporation 25



Sponsor Structure of

v

v
v
v

29.9% (Note 2) (Capital and business alliance)

[Main Sponsor] l

[Asset Management Company]

Lop #.57

[Sub-sponsor]

Sponsor Support

®
Loy HL.57
SRR aims to acquire properties in a wide range of regional cities in
Japan and realize efficient leasing and operation through the

utilization of resources and expertise of Samty Group as a
comprehensive real estate group.

Stable supply of new properties
Enhancement of added value through running a unified brand
Provide warehousing function
Provide human resources / operation management support

67.0% SAMTY( 33.0% .
Asset Management -) j(ﬁ]ﬁﬁ?‘f’ﬁ)[/"?lﬁﬁ
Daiwa Securities Group Inc.
(Asset management)
[SRR]

- (consolidated
9.9% : SAMTY 40.19% (Note 3) subsidiary) (Note 4)

® RESIDENTIAL

KGN —T A4t

SRR aims to maintain and expand its stable fund procurement
system with the utilization of the functions and network of Daiwa
Securities Group Inc. as a comprehensive securities group as well as
reduce financial costs by increasing credibility based on the solid
financial base and network of Daiwa Securities Group.

v
v

v
v

Duiwa Securities Groupinc.

Reduction of financial cost

Support for maintenance and expansion of stable fund
procurement system

Support for the formation of bridge fund

Cooperation in securing staff

(Note 1) The above figures indicate investment ratio.
(Note 2) The value when bonds with stock acquisition rights for which payment completed on June 14, 2019, are fully converted. It also includes the ownership ratio of Daiwa PI Partners Co., Ltd. (2.7%).

For details, please refer to SAMTY Co., Ltd.” s Financial Result Explanatory Material for the Fiscal Year Ended November 30, 2019.

(Note 3) It includes the ownership ratio of Daiwa PI Partners Co., Ltd. (1.8%), which is a subsidiary of Daiwa Securities Group Inc.
(Note 4) SRR is expected to fulfill requirements to be a non-family company in the conduit requirements, and has agreed with Daiwa Securities Group Inc. on conducting necessary cooperation so that

the requirements to be a non-family company are maintained.

Samty Residential Investment Corporation 26



Distribution Policy

| Cash Management Strategy | Distributions in Excess of Earnings
(1) Determination of distributions
Cash will be allocated based on a comprehensive review of With a view to enhancing ——
the external economic environment, real estate market %rg(tjfi\lj)nlr?g Yg#t;etg;/ﬁr the . follo;v;?ggisc:l
conditions, and financial condition of SRR distributions in excess of appraisal > :
earnings are authorized when [l e
SRR portfolio meets the (Note)
conditions indicated on the (Note) Excluding amount equivalent to
. . right. incidentagl expensesqupon acquisition
& Capital expenditures to ¢ Securement of
maintain the building working capital on
functions, etc. hand, etc. o
(2) Determination of amount of distributions in excess of earnings

Expen . . .
Sneian  Amount of distributions
business, sales, . . . . . .

general and (including distributions in excess
administrative . .
expenses, non- of earnings) are determined for

e, G each fiscal period based on
future capital expenditures,
capital demand, etc.

Optimally allocate the free cash to each
measure listed below after the fund
allocation mentioned above

Return to unitholders

. . . . . . Rental
including distribution in revenue
excess of earnings Depreciation |
T N\
R Inf r men f Distribution — -
¢ Relnforcement o # Investment that " e o i For 705
the financial base by hould hel h h o
duci int t-bearin shou elp enhance the (However,
redaucing interes 9 portfolio’s profitability distributions In excess
liabilities, etc. Net Distribution of earnings will be up
income (profits) to 35% of
depreciation)
(Note)Based on the characteristics of the portfolio, SRR will optimally distribute free cash

flow after allocating funds to reserves for capital expenditures to maintain the
building functions, etc., working capital and such, in accordance with the situations of

the time.

(Note) Payout ratio = Total distribution amount (including distributions in excess of
earnings) / (Net income + Depreciation)

27
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Overview of Samty Residential Investment Corporation and
Asset Management Company

l Overview of Samty Residential Investment Corporation l Overview of Asset Management Company

Samty Residential Investment Samty Asset Management Co., Ltd.

Corporation (Abbreviation: SRR) Lacai e 1-8-3 Marunouchi, Chiyoda-ku, Tokyo
Representative
Securities code 3459 Director Yosuke Masuda

Establishment August 17, 2007

Capital 120 million yen (as of February 29, 2020)

Samty Co., Ltd. 67.0%

(Listed on the First Section of the Tokyo Stock Exchange
Securities code: 3244)

Daiwa Securities Group Inc. 33.0%

(Listed on the First Section of the Tokyo Stock Exchange
Securities code: 8601)

Investment management, real estate advisory
and building lots and building transactions

Samty Residential <Organization Chart>
Investment Corporation
o - " Shareholder’'s Meeting
Asset Custodian °: R i _

° ® Agent for
. SAMTY e 2 Accounting Operations
. ? .. @ °  RESIDENTIAL Reiwa Accounting Heldings Ce., Ltd.
(Part of accounting operations
and tax operations)

.
Investment Committee 1 Board of Directors Compliance Committee
Unitholders Meeting Reiwakaikeisha Tax Corporation
Transfer Agent (Part of tax operations)

REIT / Investment REIT / Compliance
Committee Committee

Location 1-8-3 Marunouchi, Chiyoda-ku, Tokyo

ANl Masafumi Takahashi

Date of listing June 30, 2015

Shareholders

S| N g e K- I January and July

Business description

<Structure>

Mizuho Trust & Banking Co., Ltd. Statutory Auditor 1

Mitsubishi UFJ Trust Board of Directors’ Meeting
and Banking Corporation

General Administrative

Executive Director Agent for_lnvestnent
Masafumi Takahashi Corporation Bonds

General Administrative Sur rvisory Dl__ra_c*tcr Shinsei Bank, Limited
Takahiro Fujiki

Agent for
Takeso Makahara

Representative Director,
President

Internal Audit
Department

Compliance Team

Institutional Operations

Mizuho Trust & Banking Co., Ltd.

Independent Auditor

. Business Management
Ernst & Young Shinihon LLC Daiwa Securities Group Inc. Investment Division REIT Division Division

Samty Co., Ltd.

I @ Investment Acquisition
Department Department

Asset Management Company

Hotel Management Asset Management
Samty Asset Management Co., Ltd. Debartment Devartmant

(DAsset Management Agreement  (Z)Asset Custodian Agreement  @Transfer Agent Agresment Investor Relations,

#)General Administrative Agreement (institutional operations and administration)  &Sponsor Support Agreement Fi"'aggga ml:m\iﬂﬂ

BAccounting Administration Agreement and Certified Tax Accountant Services Agreement . . ) 2 8
(@ Financial affairs, issuance and payment agency agreement Samty Residential Investment Corporatl on




Overview of Main Sponsor

] Overview of Samty Co., Ltd. | Sponsor Brand “S-RESIDENCE”

First Section of the Tokyo Stock Exchange
(Securities code: 3244)

Listing

Established December 1, 1982

Osaka Head Office
4-3-24, Nishi-Nakajima, Yodogawa-ku,

P LRy Osaka-shi

Tokyo Head Office
1-8-3 Marunouchi, Chiyoda-ku, Tokyo

Post and name of

e Yasuhiro Ogawa, Representative Director

16,184 million yen

Capital (as of November 30, 2019)

Real estate business, real estate leasing
business, real estate planning and design,
etc.

Business description

Operating results

Net sales: 85,552 milli
(consolidated basis) et sales mitlion yen

(fiscal period ended

November 2019) Ordinary income: 13,193 million yen

244 on a consolidated basis

Number of employees  EuNAC RNIEFEPrETS

(Overview of Samty Group)

Sy HL. 57

Samty Co., Ltd.

Management and
operation of rental
housing

SopZLzr || B SAMTY

Hotel Management

Provision of investment

and financial products Hotel operation

including real estate

in Tokyo and Osaka

SAMTYC
Asset Management )

Samty Asset
Management Co., Ltd.

Samty Hotel
Management Co., Ltd.

Samty Property
Management Co., Ltd.

m “S-RESIDENCE” is a high quality, rental
condominium brand developed by Samty Group
since 2005.

m “S-RESIDENCE” is a brand characterized by the
opulent utilization of fieldstones, entrances
with open spaces, luxury hotel-like indirect
lighting and corridors, high quality plumbing
which display a luxuriousness, etc., possessing
high quality designs which appeal mainly to
students, workers, etc..

v Bright and stylish
kitchen and bathroom

v Serene and massive
entrance hall

v Bathroom
heater/dryer/ventilation
system assuring comfort

when taking a bath in
winter or drying clothes
on rainy days

v Double lock with
dimple key for high
security

Samty Residential Investment Corporation 29



Market Environment Concerning Residence Investments (1)

(Demand)
I Net Migration by City

=Tokyo 23 wards =Osaka-shi mSapporo-shi

Sendai-shi =Hiroshima-shi Kyoto-shi
(people)

mFukuoka-shi
=Kobe-shi

=Nagoya-shi

459,553
76,318

72,191
68,165
36,150

17,024

5,332
178

(Note) It is the cumulative total from 2011 to 2018.

(Source: Prepared by Sumitomo Mitsui Trust Research Institute based on “Report on Internal
Migration in Japan derived from the Basic Resident Registration”, Ministry of Internal Affairs
and Communications.)

| Population by City
(million people)

13.71

2.71 2.29
195 154 153 444
H EH E & =
Total for major  Tokyo 23 Osaka-shi Nagoya-shi  Sapporo-shi  Fukuoka-shi Kobe-shi Kyoto-shi  Hiroshima-shi ~ Sendai-shi

regional cities wards

(Note) The figures as of January 1, 2019.
(Source: Prepared by the Asset Management Company based on “Basic Resident Registers,”
Ministry of Internal Affairs and Communications.)

| Household Growth Rate by City

(%)
1305 Tokyo 23 wards e— S 3PPOro-shi 134.1
120 Sendai-shi —Nagoya—shi 127.3
EY(;to—shhl —(:l.saki—.shl y 126.0
125 obe-shi iroshima-shi
e Fykuoka-shi ~122.8
120 121.5
121.1
115
118.8
110 117.5
105 114.9
100 N N
ONA D5 X » b D 9 O N VDX LD Lo >
O" L OO O O° O QU NN AT NN XN
DSIOSI SIS S S SIE) I SIS SIS S S S SIS S

(Note) Indexed by regarding the value for 2000 as 100%.
(Source: Prepared by the Asset Management Company based on “Basic Resident Registers,”
Ministry of Internal Affairs and Communications.)

I Number of Households by City

(million households)

1.48
1.11
10> 078 075 7
HEEEERR
Totai%cr)rrrﬁﬁajor Tokyo 23 Osaka-shi Nagoya-shi  Sapporo-shi  Fukuoka-shi Kobe-shi Kyoto-shi  Hiroshima-shi Sendai-shi
regional cities wards
(Note) The figures as of January 1, 2019.
(Source: Prepared by the Asset Management Company based on “Basic Resident
Registers,” Ministry of Internal Affairs and Communications.) 30
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Market Environment Concerning Residence Investments (2)
(Supply)

I Number of Rental Apartment Starts

) e ToOkyo 23 wards — SaPPOro-shi Sendai-shi e Nagoya-shi Kyoto-shi
(unit) e Osaka-shi e K ObE- S e Hiroshima-shi e Fukuoka-shi

50,000

45,000

40,000

35,000

30,000

25,000

20,000

15,000

10,000 — ~A _/ \

. »— S— =N — =
5,000 b = ———
1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 20071 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
1990 to 1999 2000 to 2009 2010 to 2018
(unit) N N
= Tokyo 23 wards
600,000 =Major regional cities
517,998
500,000 462,262
400,000
323,174
301,773
300,000 272,120
204,081
200,000
o .
0
1990 to 1999 2000 to 2009 2010 to 2018

(Source: Prepared by Sumitomo Mitsui Trust Research Institute Co., Ltd. based on “Housing Starts Statistics” of the Ministry of Land, Infrastructure, Transport and Tourism)
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Initiatives on Sustainability

Environment

Acauisition of Environmental Certification from
External Evaluation Organization

List of properties that acquired DBJ Green Building
Certification
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I Capacity Development/Personnel Training

SRR promotes the acquisition of various qualifications with an aim to
improve the skills of the employees of Asset Management Companies as
well as regularly conducts compliance trainings, etc.

I Proactive Information Disclosure
SRR proactively discloses information on the status ——= 7 i
of properties, etc. on the website when disasters mzs_&#’}
such as typhoons and earthquakes occur at areas £
where its properties are located.

SRR published feature articles of regional cities undet
its philosophy of “revitalizing Japan’ s economy from
regional cities” in the asset management report. It has
featured articles at Osaka, Kyoto, Niigata, Fukuoka
and Sapporo until now.

I Dissemination and Awareness Building
Activities
SRR proactively holds briefing sessions and
participates in various IR events with an aim to
enhance its recognition. It participated in IR
events in Osaka, Nagoya and Tokyo in the 9th

fiscal period.

Governance

Accumulative Investment System of Investment Units and
Investment Unit Ownership Program
SRR introduced a purchase system of investment units using the

accumulative investment system and investment unit ownership program
targeting executives and employees of Asset Management Companies.

Decision-Making Procedures Concerning Transactions with
Interested Party, etc.

REIT Senior REIT REIT Board of Board of Board of
; Division: Compliance Compliance Investment Directors’ Directors of Directors’
= Proposal — ¥ _ Officer: —p Committee: Committee: Meeting: __, Investment Meeting:
= Examination Deliberation Deliberation Deliberation Corporation: Resolution
» Deliberation

Instructions for cancellation or change of content
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Unitholder Information

............................................................................................................................................................................................................ .
Number of Units by Number of Unitholders by . .
Unitholder Type Unitholder Type I Major Unitholders
Other domestic No. of
- . . ; ; corporations : .
Individuals / Other Financial In5'|:|lpuat?(c):r|1asl57 191 Name Of unithOlder InveStment HOIdlng

units held | ratio
(unit)

110,9 Institutions
138,350

Foreigners
16

Foreign Daiwa Securities Group Inc. 227,057 38.3%
33,72 Total Total
2,
592,600 13,752 Samty Co., Ltd. 58,386 | 9.9%
Individuals / The Master Trust Bank of Japan,
er domestic Other Ltd. 29,667 | 5.0%

corporations 13,388
300,532 (Trust Account)
Japan Trustee Services Bank, Ltd. 27172 | 4.6%
(Note 1) “Other domestic corporation” includes Daiwa Securities Group Inc. and Samty Co., Ltd. (Trust Account)
(Note 2) Based on the unitholders registry at the end of the fiscal period ended January 2020
(9th fiscal period). The same applies hereinafter. . . . .
Kinki Sangyo Credit Union 18,400 | 3.1%
I Change in Ratio of Unitholders
mFinancial Institutions =Other domestic corporations =Foreigners =Individuals / Other Ft(:jrrl(%:?‘;trxscignrd]t?ankmg CO., 1 3;1 10 2.2%
100%
90% Daiwa PI Partners Co. Ltd. 10,858| 1.8%
s Trust & Custody Services Bank,
70% Ltd. o
o (Securities Investment Trust 7,843 | 1.3%
’ Account)
50%
20% Daido Shinyoukumiai 5,957 | 1.0%
30%
Osaka co-sei Shinkin Bank 5,820 | 1.0%

20%

10%

Major unitholders (top 10) 404,270 [ 68.2%

0%

Jul. 2017 Jan. 2018 Jul. 2018 Jan. 2019 Jul. 2019 Jan. 2020
(End of 4th FP) (End of 5th FP) (End of 6th FP) (End of 7th FP) (End of 8th FP) (9th FP)
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Portfolio List (as of the end of 9th fiscal period) (1)
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A-01 |S-FORT Shin Osaka ravir Yodogawa-ku, Osaka-shi Single April 15, 2015 Pass-through type 635 0.6% 623 686 5.3% 49 47 1,290.84 1,238.56 95.9%
A-04 [S-FORT Chikushi Dori Hakata-ku, Fukuoka-shi Compact May 1, 2015 Pass-through type 1,170 1.1% 1,141 1,280 5.4% 90 86 3,706.56 3,543.28 95.6%
A-05 [S-FORT Fukuoka Kencho Mae |Hakata-ku, Fukuoka-shi Single April 15, 2015 Pass-through type 979 0.9% 963 1,120 5.5% 104 102 2,566.72 2,517.36 98.1%
A-06 [S-FORT Takamiya Minami-ku, Fukuoka-shi Single / Commercial |May 1, 2015 Pass-through type 794 0.7% 766 873 5.4% 82 82 2,105.13 2,105.13 100.0%
A-07 [S-FORT Tsutsujigaoka Koen |Miyagino-ku, Sendai-shi pingte /Compact 7 | nnil 15, 2015 |Pass-through type 1,340 1.2% 1,350 1,480 5.7% 24 89 | 3,609.49 | 3,469.39 96.1%
A-08 [S-RESIDENCE Namba Briller [Naniwa-ku, Osaka-shi Single July 1, 2015 Pass-through type 2,020 1.9% 2,013 2,370 5.2% 154 149 3,631.60 3,514.18 96.8%
A-09 [S-FORT Tsurumai marks Naka-ku, Nagoya-shi Family July 1, 2015 Pass-through type 1,020 0.9% 1,033 1,330 5.9% 42 42 2,772.00 2,772.00 100.0%
A-10 |S-FORT Rokuban-cho Atsuta-ku, Nagoya-shi Single / Commercial |July 1, 2015 Pass-through type 722 0.7% 701 789 5.1% 56 55 1,833.29 1,801.55 98.3%
A-11 |S-FORT Nakajima Koen Chuo-ku, Sapporo-shi Compact / Family July 1, 2015 Pass-through type 1,590 1.5% 1,623 1,720 5.7% 75 74 5,292.65 5,222.76 98.7%
A-12 |S-FORT Hokudai Mae Kita-ku, Sapporo-shi Lompact /| July 1, 2015 Pass-through type 690 0.6% 695 771 5.5% 59 57 2,287.22 2,215.03 96.8%
A-13 [P RESIDENCE Kobe Chuo-ku, Kobe-shi Single / Compact  |July1,2015  |Pass-through type 2470 | 23% 2,452 2,830 5.4% 166 160 | 437245 | 422247 96.6%
A-14 |S-FORT Kyoto Nishioji Shimogyo-ku, Kyoto-shi Single / Commercial |July 1, 2015 Pass-through type 745 0.7% 738 856 5.7% 71 68 1,657.31 1,553.74 93.8%
A-15 |S-FORT Katahira Aoba-ku, Sendai-shi Single / Compact July 1, 2015 Pass-through type 2,330 2.1% 2,247 2,590 5.8% 191 183 5,483.22 5,253.41 95.8%
A-16 |S-FORT Gakuenmae Toyohira-ku, Sapporo-shi Single / Compact October 1, 2015 |Pass-through type 462 0.4% 464 507 5.7% 48 46 1,757.28 1,697.70 96.6%
A7 [Biihaer o Shin Osaka — THiseshi Yodogawarku, Single / Compact  |August 2, 2016 |Pass-through type 2489 | 23% 2,494 2,810 5.0% 167 167 | 453498 | 4,534.98 100.0%
A-18 |S-FORT Aoi 1-Chome Higashi-ku, Nagoya-shi Compact August 1, 2016 [Pass-through type 1,080 1.0% 1,115 1,150 5.0% 54 50 2,185.20 2,019.60 92.4%
A-19 |S-FORT Aoi Higashi-ku, Nagoya-shi Family August 2, 2016 [Pass-through type 870 0.8% 915 992 5.4% 28 26 1,842.68 1,711.06 92.9%
A-20 [S-FORT Kurumamichi Higashi-ku, Nagoya-shi Family August 1, 2016 |Pass-through type 400 0.4% 410 446 5.6% 19 19 1,214.20 1,214.20 100.0%
A-21 |S-FORT Kamiotai Nishi-ku, Nagoya-shi Family August 1, 2016 |Pass-through type 720 0.7% 753 768 5.5% 40 36 2,624.40 2,361.96 90.0%
A-22 [S-FORT Tsurumai arts Naka-ku, Nagoya-shi Family August 2, 2016 [Pass-through type 680 0.6% 717 813 5.8% 28 25 1,988.56 1,775.50 89.3%
A-23 [S-FORT Tsurumai cube Naka-ku, Nagoya-shi Compact / Family August 2, 2016 |Pass-through type 570 0.5% 578 675 5.8% 32 32 1,460.64 1,460.64 100.0%
A-24 [S-FORT Fukuoka Higashi Hakata-ku, Fukuoka-shi Compact August 2, 2016 [Pass-through type 1,900 1.7% 1,938 2,050 5.3% 135 130 5,584.41 5,383.52 96.4%
A-25 | RESIDENCE Kobe Chuo-ku, Kobe-shi Single / Compact  |August 2, 2016 |Pass-through type 1,200 1.1% 1,202 1,380 5.6% 81 73 2,169.67 1,982.85 91.4%
A-26 |[S-FORT Kobe Kaguracho Nagata-ku, Kobe-shi Single August 2, 2016 [Pass-through type 1,858 1.7% 1,876 2,180 6.1% 168 164 4,900.32 4,783.56 97.6%
A-27 |S-FORT Nijo-jo mae Nakagyo-ku, Kyoto-shi Ringte /CompPact 7 [august 2, 2016 |Fixed rent type 812 | 0.7% 809 900 5.2% 47 47 | 173595 | 173595 100.0%
A-28 |S-FORT Chion-in mae Higashivama-ku, Kyoto-shi | <QMPaCtZFamily /- Ta gust 2, 2016 |Fixed rent type 500 0.5% 499 539 4.8% 18 18 1,049.01 1,049.01 100.0%
A-29 [S-FORT Miyamachi Aoba-ku, Sendai-shi Single / Compact August 2, 2016 |Pass-through type 1,085 1.0% 1,091 1,120 5.2% 91 86 2,213.12 2,093.28 94.6%
A-30 [ZRESIDENCE Midorbashi [ nigashinari-ku, Osaka-shi  |Single February 1, 2018|Pass-through type 1,846 1.7% 1,898 2,040 5.1% 148 140 3,691.67 | 3,493.64 94.6%
A-31 |S-FORT Tsurumai reale Showa-ku, Nagoya-shi Compact / Family February 1, 2018|Pass-through type 1,571 1.4% 1,615 1,770 5.1% 56 54 3,597.72 3,475.94 96.6%
A-32 [S-FORT Osu Kannon Naka-ku, Nagoya-shi Single / Compact March 1, 2018  |Pass-through type 1,147 1.1% 1,202 1,340 5.5% 84 84 2,514.12 2,514.12 100.0%
A-33 [S-FORT Kita-Sanno Nakagawa-ku, Nagoya-shi Compact February 1, 2018|Pass-through type 841 0.8% 866 838 4.7% 36 32 1,757.61 1,562.52 88.9%
A-34 [S-FORT Aratamabashi Minami-ku, Nagoya-shi Compact February 1, 2018|Pass-through type 449 0.4% 466 457 5.5% 29 28 1,699.11 1,640.52 96.6%
A-35 [S-FORT Toyohira Sanjyo Toyohira-ku, Sapporo-shi Compact February 1, 2018|Pass-through type 762 0.7% 817 790 5.7% 63 55 2,868.75 2,487.38 86.7%
A-36 [S-FORT Kitamaruyama Chuo-ku, Sapporo-shi Compact February 1, 2018|Pass-through type 425 0.4% 450 431 5.4% 49 44 1,613.38 1,456.58 90.3%
A-37 [S-FORT Hakata-Higashi I Hakata-ku, Fukuoka-shi Single / Compact February 1, 2018|Pass-through type 389 0.4% 406 410 5.3% 35 34 1,034.20 1,004.17 97.1%
A-38 [S-FORT Hakata-Higashi II Hakata-ku, Fukuoka-shi Single / Compact February 1, 2018|Pass-through type 382 0.4% 406 407 5.4% 35 33 1,034.20 974.14 94.2%
A-39 [S-FORT Kobe Sannomiya-Kita |Chuo-ku, Kobe-shi Single February 1, 2018|Pass-through type 515 0.5% 540 523 5.1% 45 43 884.88 845.98 95.6%
A-40 [S-FORT Nakahirodori Nishi-ku, Hiroshima-shi Single February 1, 2018|Pass-through type 885 0.8% 908 895 5.3% 74 74 2,127.92 2,127.92 100.0%
A-41 |S-FORT Tsurumicho Naka-ku, Hiroshima-shi Compact / Family February 1, 2018|Pass-through type 820 0.8% 844 825 5.1% 51 48 2,006.49 1,883.47 93.9%
A-42 [S-FORT Aoba Kamisugi Aoba-ku, Sendai-shi Compact February 1, 2018|Pass-through type 918 0.8% 938 1,010 5.7% 66 66 2,072.84 2,072.84 100.0%
A-43 [J;RESIDECE Shin Osaka Yodogawa-ku, Osaka-shi |Single August 28, 2018 |Pass-throush type 1338 1.2% 1,375 1,420 4.6% 90 90 | 2,083.41 2,083.41 100.0%
A-44 |S-FORT Fukushima La Luna Kita-ku, Osaka-shi Single / Compact August 28, 2018 |Pass-through type 896 0.8% 917 973 4.6% 48 47 1,473.04 1,448.86 98.4%
A-45 [S-FORT Fukushima Libre Fukushima-ku, Osaka-shi Single August 28, 2018 [Pass-through type 538 0.5% 559 552 4.5% 36 35 900.72 875.42 97.2%
A-46 [S-FORT Kamiyashiro Meito-ku, Nagoya-shi Single August 28, 2018 [Pass-through type 429 0.4% 446 441 5.6% 42 35 1,029.42 857.85 83.3%
A-47 [S-RESIDENCE Miyanomori Chuo-ku, Sapporo-shi Family August 28, 2018 [Pass-through type 660 0.6% 681 686 5.3% 22 20 1,954.81 1,773.68 90.7%
A-48 |S-FORT Higashi-Sapporo Nordo | Shiraishi-ku, Sapporo-shi Compact August 28, 2018 |Pass-through type 303 0.3% 319 310 5.7% 24 22 1,204.96 1,104.44 91.7%
A-49 [S-RESIDENCE Aoi Higashi-ku, Nagoya-shi Single February 28, 2019 | Pass-through type 1,484 1.4% 1,530 1,610 4.7% 95 95 2,393.73 2,393.73 100.0%
A-50 [S-RESIDECE Shiga Hondouri [Kita-ku, Nagoya-shi Single March 29, 2019 [Pass-through type 1,150 1.1% 1,187 1,180 4.8% 88 84 2,217.60 2,116.63 95.4%
A-51 |S-FORT Kobe Ogawadori Hyogo-ku, Kobe-shi Single / Compact March 29, 2019 [Pass-through type 599 0.5% 624 604 5.3% 46 42 1,322.64 1,211.44 91.6%
A-52 [S-FORT Sakuragawa Minami__[Naniwa-ku, Osaka-shi Single / Compact August 26, 2019 [Pass-through type 1,056 1.0% 1,096 1,110 5.2% 100 95 2,458.43 2,337.33 95.1%
A-53 [S-FORT Fukushima EBIE Fukushima-ku, Osaka-shi Single August 26, 2019 [Pass-through type 538 0.5% 563 578 4.9% 36 35 1,044.72 1,015.49 97.2%
A-54 |S-FORT Miyakojima Uchindai_|Miyakojima-ku, Osaka-shi Single / Compact August 26, 2019 |Pass-through type 456 0.4% 478 460 4.5% 28 28 789.74 789.74 100.0%
A-55 |S-FORT Miyakojima KERS Miyakojima-ku, Osaka-shi Single / Compact August 26, 2019 [Pass-through type 342 0.3% 356 342 4.6% 20 20 720.69 720.69 100.0%
A-56 [S-FORT Oimazato-Nishi Higashinari-ku, Osaka-shi Single August 26, 2019 |Pass-through type 331 0.3% 348 335 4.7% 29 27 643.77 599.50 93.1%
A-57 |S-RESIDENCE Chikusa Chikusa-ku, Nagoya-shi Single August 26, 2019 |Pass-through type 557 0.5% 587 573 4.6% 44 44 1,003.97 1,003.97 100.0%
A-58 |[S-FORT Sakurayama Mizuho-ku, Nagoya-shi Compact August 26, 2019 [Pass-through type 766 0.7% 802 752 5.0% 59 51 1,794.42 1,519.04 84.7%
A-59 |S-FORT Sapporo N15 Higashi-ku, Sapporo-shi Compact / Office September 30, 2019 |Pass-through type 530 0.5% 554 543 5.6% 54 45 2,229.91 1,856.70 83.3%
A-60 |S-FORT Nangodori Shiroishi-ku, Sapporo-shi Compact August 26, 2019 |Pass-through type 297 0.3% 315 307 5.9% 31 29 1,191.66 1,115.99 93.7%
A-61 |S-FORT Meinohama Nishi-ku, Fukuoka-shi Single / Compact August 26, 2019 | Pass-through type 482 0.4% 505 484 5.5% 50 46 1,364.28 1,264.92 92.7%
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Portfolio List (as of the end of 9th fiscal period)(2)

Other Regional cities

Greater Tokyo area

Property Name

Location

Acquisition
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Acquisition
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S-FORT Shizuoka Hondori Aoi-ku, Shizuoka-shi Compact April 15, 2015 Pass-through type 0.3% 5.7% 911.40 878.85 96.4%
B-03 [S-FORT Yokkaichi Motomachi |Yokkaichi-shi, Mie Compact July 1, 2015 Pass-through type 480 0.4% 486 583 7.0% 54 52 1,691.28 1,625.16 96.1%
B-04 |S-FORT Suzuka Suzuka-shi, Mie Compact July 1, 2015 Pass-through type 580 0.5% 578 646 6.8% 69 69 2,286.69 2,286.69 100.0%
B-05 |S-RESIDENCE Esaka Suita-shi, Osaka Single / Compact August 2, 2016 _|Pass-through type 2,323 2.1% 2,335 2,560 4.9% 138 132 3,739.30 3,579.48 95.7%
B-06 [S-FORT Utsunomiya Utsunomiya-shi, Tochigi Compact August 2, 2016 _|Pass-through type 612 0.6% 621 671 5.9% 52 50 2,330.64 2,241.00 96.2%
B-07 |RiEoRmroKkaichi Yokkaichi-shi, Mie Compact / Family ~ |August 2, 2016 |Pass-through type 630 0.6% 660 737 6.7% 60 59 2,192.48 2,132.13 97.2%
B-08 |S-FORT Saga Honjo Saga-shi, Saga Compact / Office August 2, 2016 _|Fixed rent type 1,050 1.0% 1,031 1,110 6.0% 127 127 4,972.84 4,972.84 100.0%
B-09 |S-FORT Saga Idaimae Saga-shi, Saga Compact August 2, 2016 _|Fixed rent type 375 0.3% 371 417 6.5% 46 46 1,507.35 1,507.35 100.0%
B-10 [S-FORT Nishinomiya Nishinomiya-shi, Hyogo Single / Compact February 1, 2018|Pass-through type 1,412 1.3% 1,456 1,540 5.2% 102 99 2,887.26 2,802.40 97.1%
B-11 [T R Nishinomiya Nishinomiya-shi, Hyogo Single February 1, 2018|Pass-through type 789 | 0.7% 807 851 5.0% 62 60 | 1,546.28 | 1,496.40 96.8%
B-12 [S-FORT Mito Chuo Mito-shi, Ibaraki Family February 1, 2018|Pass-through type 1,807 1.7% 1,860 1,930 5.5% 80 79 6,503.80 6,425.72 98.8%
B-13 |S-FORT Tsu Shinmachi Tsu-shi, Mie Compact February 1, 2018|Pass-through type 767 0.7% 811 855 6.4% 69 62 2,463.30 2,213.40 89.9%
B-14 |S-FORT Mie Daigaku-mae Tsu-shi, Mie Compact February 1, 2018|Pass-through type 599 0.5% 625 647 6.2% 62 56 1,874.88 1,693.44 90.3%
B-15 |S-FORT Takasagomachi Oita-shi, Oita pingte / Compact /' [gepruary 1, 2018|Pass-through type 1,015 0.9% 1,049 1,050 5.6% 92 91 3,588.84 3,533.88 98.5%
B-16 [S-FORT Oita Ekimae Oita-shi, Oita Single / Compact February 1, 2018|Fixed rent type 904 0.8% 931 917 5.7% 91 91 2,662.36 2,662.36 100.0%
B-17 |S-FORT Oita Otemachi Oita-shi, Oita Single February 1, 2018Fixed rent type 277 0.3% 295 291 5.6% 35 35 905.80 905.80 100.0%
B-18 [S-FORT Suizeniji Chuo-ku, Kumamoto-shi Single / Compact February 1, 2018|Pass-through type 1,332 1.2% 1,363 1,330 5.6% 119 112 4,256.91 3,943.92 92.6%
B-19 [S-FORT Kumadaibyoin-mae Chuo-ku, Kumamoto-shi Compact February 1, 2018|Pass-through type 1,125 1.0% 1,154 1,140 5.6% 99 99 3,459.60 3,459.60 100.0%
B-20 |S-FORT Kumamoto Senba Chuo-ku, Kumamoto-shi ég‘rgilf /Compact /- [repryary 1, 2018|Pass-through type 1,010 0.9% 1,040 1,020 5.6% 91 76 3,224.24 2,768.69 85.9%
B-21 |S-FORT Esaka Tarumicho Sita-shi, Osaka Single August 28, 2018 [Pass-through type 774 0.7% 797 828 4.9% 48 46 1,267.30 1,214.24 95.8%
B-22 |S-FORT Niigata Honcho Chuo-ku, Niigata-shi Compact August 28, 2018 |Pass-through type 960 0.9% 1,025 976 5.6% 83 77 2,604.25 2,414.44 92.7%
B-23 [S-FORT Motohama Naka-ku, Hamamatsu-shi Single August 28, 2018 |Pass-through type 239 0.2% 255 242 5.8% 34 32 1,010.60 951.20 94.1%
B-24 |ZFORT Rumamoto Chuo-ku, Kumamoto-shi Compact March 29, 2019 |Pass-throush type 599 | 0.5% 628 604 5.8% 54 50 | 2290.68 |  2,126.64 92.8%
B-25 [S-FORT Esaka Salita Suita-shi, Osaka Single August 26, 2019 [Pass-through type 417 0.4% 440 422 4.8% 30 28 755.40 703.72 93.2%
B-26 |S-FORT Esaka LIBERTS Suita-shi, Osaka Single August 26, 2019 |Pass-through type 340 0.3% 358 342 4.9% 24 21 613.08 537.67 87.7%
B-27 |S-FORT Otsukawa Handa-shi, Aichi Single / Compact August 26, 2019 |Pass-through type 657 0.6% 691 669 6.0% 63 62 3,250.36 3,192.32 98.2%
B-28 [S-FORT Saga Tenjin Saga-shi, Saga Compact / Family August 26, 2019 |Pass-through type 738 0.7% 777 741 6.0% 72 69 2,895.36 2,784.00 96.2%
B-29 [3,FORI Nagasaki Daigaku " INagasaki-shi, Nagasaki Single / Compact August 26, 2019 |Pass-through type 1,340 1.2% 1,393 1,360 6.0% 110 109 3,721.97 3,686.87 99.1%
B-30 [S-FORT Kumamoto Keitoku Chuo-ku, Kumamoto-shi Compact / Commercial| August 26, 2019 [Pass-through type 454 0.4% 482 460 5.5% 38 25 1,682.77 1,050.27 66.4%
C-01 [S-FORT Maita Koen Minami-ku, Yokohama-shi Single / Compact April 15, 2015 Pass-through type 987 0.9% 958 1,120 5.1% 70 68 1,609.80 1,5657.80 96.8%
C-02 [S-FORT Nihombashi Hakozaki | Chuo-ku, Tokyo Single / Compact July 1, 2015 Pass-through type 925 0.8% 938 1,050 4.7% 36 35 1,114.38 1,076.47 96.6%
C-03 [S-FORT Itabashi Shimura Itabashi-ku, Tokyo Compact July 1, 2015 Pass-through type 645 0.6% 641 725 4.8% 32 32 1,119.54 1,119.54 100.0%
C-04 [S-FORT Shiomi Koto-ku, Tokyo Single July 1, 2015 Pass-through type 866 0.8% 860 1,030 5.3% 52 52 1,042.48 1,042.48 100.0%
C-05 [S-FORT Noborito Tama-ku, Kawasaki-shi Single July 1, 2015 Pass-through type 666 0.6% 657 738 4.8% 40 40 1,022.10 1,022.10 100.0%
C-06 [S-FORT Shonan Hiratsuka Hiratsuka-shi, Kanagawa Single July 1, 2015 Pass-through type 818 0.8% 832 988 5.9% 66 61 1,717.46 1,585.16 92.3%
C-07 [S-FORT Nishifunabashi Funabashi-shi, Chiba Single / Compact July 1, 2015 Pass-through type 732 0.7% 723 787 5.1% 47 45 1,397.64 1,353.73 96.9%
C-08 [S-FORT Maihama Urayasu-shi, Chiba Single July 1, 2015 Pass-through type 1,130 1.0% 1,143 1,260 5.2% 83 81 1,726.56 1,684.96 97.6%
C-09 [S-FORT Ichikawa Ichikawa-shi, Chiba Single / Commercial _[July 1, 2015 Pass-through type 809 0.7% 817 869 5.2% 51 47 1,255.90 1,162.32 92.5%
C-10 [S-RESIDENCE Yokosuka Chuo|Yokosuka-shi, Kanagawa Single / Nursery August 2, 2016 _|Fixed rent type 850 0.8% 862 937 6.0% 25 25 1,492.09 1,492.09 100.0%
C-11 |S-FORT Sagamihara Chuo-ku, Sagamihara-shi Single August 2, 2016 _|Pass-through type 585 0.5% 584 623 5.2% 53 49 1,198.26 1,107.58 92.4%
C-12 [S-FORT Hoya Nishitokyo-shi, Tokyo Single February 1, 2018(Fixed rent type 645 0.6% 660 791 5.7% 60 60 1,177.94 1,177.94 100.0%
c-13 |5 FORTTamasawagakuen- {5 hida-shi, Tokyo Single February 1, 2018|Pass-through type 587 | 0.5% 607 630 4.8% 45 42 978.75 913.50 93.3%

mae
C-14 [S-FORT Tsurukawa Machida-shi, Tokyo Family February 1, 2018[Pass-through type 520 0.5% 541 573 5.1% 30 30 1,886.70 1,886.70 100.0%
c-15 |RRESIDENCE Yokohama — ioagawa-ku, Yokohama-shi |Single February 1, 2018|Fixed rent type 627 | 0.6% 646 703 5.0% 36 36 772.38 772.38 100.0%
C-16 [S-FORT Chigasaki Chigasaki-shi, Kanagawa Single / Compact February 1, 2018|Pass-through type 1,137 1.0% 1171 1,150 4.8% 36 35 1,382.17 1,362.14 98.6%
C-17 |S-FORT Kawaguchi Namiki Kawaguchi-shi, Saitama Single February 1, 2018|Pass-through type 1,110 1.0% 1,143 1,140 4.7% 70 69 1,457.51 1,436.86 98.6%
C-18 |S-FORT Todakoen Toda-shi, Saitama Single February 1, 2018|Pass-through type 914 0.8% 944 972 4.9% 62 61 1,438.71 1,416.13 98.4%
C19_|S-FORT Funabashi Tsukada _|Funabashi-shi, Chiba Compact February 1, 2018 Fixed rent type 7,900 1.7% 1,047 1,940 4.9% 117 17 5,640.60 5,640.60 100.0%
C-20 [S-FORT Kashiwa Kashiwa-shi, Chiba Single / Compact February 1, 2018|Pass-through type 536 0.5% 558 552 5.2% 37 31 983.06 830.09 84.4%
C-21 [S-FORT Fujimidai Nakano-ku, Tokyo Single / Compact August 28, 2018 [Pass-through type 1,150 1.1% 1,208 1,390 5.2% 61 61 2,054.86 2,054.86 100.0%
C-22 [S-RESIDENCE Matsudo Matsudo-shi, Chiba Single November 26,2018 | Pass-through type 840 0.8% 866 872 4.6% 52 52 1,180.53 1,180.53 100.0%
C-23 [S-RESIDENCE Motoyawata Ichikawa-shi, Chiba Single March 29, 2019 [Pass-through type 1,678 1.5% 1,722 1,710 4.6% 100 100 2,180.26 2,180.26 100.0%
C-24 [S-FORT Kinshicho Sumida-ku, Tokyo Single / Office August 26, 2019 [Pass-through type 1,510 1.4% 1,541 1,640 4.9% 93 91 1,956.87 1,916.51 97.9%
C-25 [S-FORT Komazawa Daigaku _|Setagaya-ku, Tokyo Single / Compact August 26, 2019 |Pass-through type 528 0.5% 542 530 3.9% 16 16 536.60 536.60 100.0%
C-26 [S-FORT Yokohama Aobadai  |Aoba-ku, Yokohama-shi Compact / Family August 26, 2019 [Pass-through type 5,400 5.0% 5,530 5,420 4.3% 153 146 9,274.43 8,877.02 95.7%
C-27 [S-FORT Aoba Shiratoridai Aoba-ku, Yokohama-shi Compact / Family August 26, 2019 [Pass-through type 846 0.8% 870 862 4.8% 37 37 2,179.25 2,179.25 100.0%
C-28 [S-FORT Kawasaki Shinmeicho |Saiwai-ku, Kawasaki-shi 2ingle 7 Compact August 26, 2019 |Pass-through type 609 0.6% 631 624 4.5% 32 32 994.63 994.63 100.0%
C-29 [S-FORT Motoyawata Mairie _|Ichikawa-shi, Chiba Single August 26, 2019 | Pass-through type 678 0.6% 696 680 4.5% 40 39 826.18 805.71 97.5%

Total 117 properties 108,964 [ 100.0% 111,314 117,580 5.3% 7,566 7,269 [255,188.37 |245,017.14 96.0%
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Income and Expenditure by Property (9th fiscal period) (1)

Area Major Regional cities

Property No. A-01 A-03 A-04 A-05 A-06 A-07 A-08 A-09 A-10 A-11 A-12 A-13 A-14 A-15 A-16 A-17 A-18 A-19 A-20 A-21
S-FORT N S-FORT S-FORT . S-FORT |S-RESIDENCE| S-FORT S-FORT S-FORT S-FORT |S-RESIDENCE| S-FORT . . S-RESIDENCE » » . _
Property Name Shin Osaka Flsjj :;2';[3 Chikushi Fukuoka TZkZ?nFi{Ta Tsutsujigaoka Namba Tsurumai Rokuban- Nakajima Hokudai Kobe Kyoto KSafaOhTt:ra Gasklfé)rm—ae Shin Osaka Aois‘l’f((:)ti;rme e ;2iRT Ku?urfgri-irchi Ksar':]ioo}fari
ravir Dori Kencho Mae o Koen Briller marks cho Koen Mae Isogamidori Nishioji Ekimae
(1) Number of
TGS 184 183 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184
@ Lﬁ{%ﬂéﬁam 22,774 26,809 44,812 37,103 29,956 51,466 69,053 38,608 26,132 62,609 25,222 85,169 25,743 94,552 16,140 85,341 30,402 29,018 15,339 28,485
rR:rf‘tlaﬁS}:nues 20,539 24,769 40,168 35,310 28,278 45,831 64,116 35,058 22,362 57,433 24,213 77,128 23,721 82,785 15,270 80,537 28,173 26,764 14,119 25,371
Other lease
Budinese revenues 2,234 2,040 4,643 1,793 1,678 5,634 4,936 3,549 3,770 5,176 1,009 8,040 2,021 11,766 870 4,804 2,229 2,253 1,220 3,114
® z;’;ﬁi?;e il 5,686 7,821 8,668 7,079 5,736 12,006 15,474 5,552 6,976 14,381 6,457 18,150 7,772 18,494 4,023 12,894 10,055 6,933 2,612 5,981
';"ear'v‘iacgee;“eee”t 1,172 1,433 1,534 1,503 1,262 2,247 2,586 2,010 1,244 2,731 1,022 2,666 1,642 4,289 740 3,190 1,426 1,279 890 1,228
Taxes and dues 1,317 1,977 3,019 2,430 2,040 2,859 4,653 1,585 1,642 4,786 2,565 5,026 1,439 6,258 1,305 4,798 2,235 1,175 1,050 2,009
Utilities 219 276 349 287 217 1,654 751 210 230 839 291 468 981 728 192 809 250 238 157 329
Income expenses
expa:”dses Repair cost 1,542 1,732 2,159 1,331 1,009 2,099 3,365 238 2,286 2,119 813 4,629 1,400 4,244 517 1,617 1,655 673 278 1,797
WS Inorarce 33 58 93 61 60 82 103 55 38 19 52 15 45 144 30 106 56 45 28 47
yen)
Trust fees 302 300 302 302 302 302 302 302 302 302 302 302 302 302 282 302 302 - - 302
Other lease
business 1,098 2,042 1,208 1,162 843 2,860 3,712 1,149 1,230 3,482 1,409 4,939 1,960 2,526 955 2,069 4,128 3,521 208 266
expenses
@ ,(\‘S(Iz)-(B)) 17,087 18,988 36,143 30,023 24,220 39,459 53,578 33,055 19,156 48,228 18,765 67,019 17,970 76,058 12,117 72,446 20,347 22,085 12,726 22,504
(5) Depreciation 4,696 8,262 10,947 9,322 8,827 12,578 13,852 9,707 6,315 15,058 5,302 18,395 6,512 23,624 4,825 18,999 7,535 4,928 2,545 5,445
(6) Real estate rental
income 12,391 10,725 25,196 20,700 15,392 26,881 39,726 23,347 12,841 33,169 13,463 48,624 11,458 52,434 7,291 53,447 12,811 17,156 10,181 17,058
(=@)-(5)
(7) Capital N - _ ~ - N - -
Expenditures 1,035 231 467 542 397 193 701 8,196 4,205 176 589 806
(8)NCF ((4)-(7)) 16,052 35,675 29,480 53,384 71,852

Area Major Regional cities

Property No. A-22 A-23 A-24 A-25 A-26 A-27 A-28 A-29 A-30 A-31 A-32 A-33 A-34 A-35 A-36 A-37 A-38 A-39 A-40 A-41
S-FORT S-FORT S-FORT  |S-RESIDENCE| S-FORT S-FORT S-RESIDENCE| S-FORT S-FORT S-FORT S-FORT S-FORT
. . S-FORT Ao S-FORT e ; : S-FORT S-FORT S-FORT : S-FORT Kobe S-FORT S-FORT
Property Name Tsurumai | Tsurumai Fukuoka Kobe Kobe e Chion-in P . | Midoribashi | Tsurumai it .| Toyohira a Hakata- Hakata- A s . A
i e o Wisiemec | Hesumdhe Nijo-jo mae el Miyamachi e e Osu Kannon | Kita-Sanno |Aratamabashi S Kitamaruyama M=l Higashi II Sanr}éclytrglya Nakahirodori| Tsurumicho
(1) Number of
operating days 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184
@ Lﬁmﬂ;ﬁe@e 24,502 21,552 65,438 38,281 73,139 23,249 14,802 37,109 62,032 50,812 42,514 25,119 15,644 28,886 15,954 14,219 14,119 16,303 29,184 27,007
f:;laﬁte?/t:nues 22,192 20,223 58,062 33,884 69,657 23,248 14,797 33,745 59,870 45,380 39,419 23,110 14,145 26,448 14,861 11,614 11,856 15,725 217,437 24,534
Other lease
business revenues 2,310 1,328 7,375 4,397 3,482 0 4 3,363 2,161 5,432 3,095 2,008 1,498 2,437 1,093 2,605 2,263 578 1,747 2,473
3 Efgégssteas‘telental 4,189 4,139 10,759 8,771 10,722 2,051 1,533 7,964 11,182 6,186 7,134 6,636 4,300 6,417 5,351 3,393 2,690 5,179 5,867 6,499
gﬂearfv‘iacgeef";“t 1,286 1,272 2,187 1,555 2,380 - - 1,655 2,386 1,826 1,537 1,041 935 1,401 840 703 717 901 1,480 1,284
Taxes and dues 1,214 1,006 3,916 2,860 4,318 1,376 788 1,853 4,742 2,262 2,755 1,747 1,098 2,733 1,634 822 821 1,760 1,691 1,72
Utilities N ~
oxpenses 148 m 390 322 418 1,141 516 191 246 216 138 512 598 608 644 362 195 222
expenses Repair cost 752 148 2,405 735 1,723 331 410 1,585 1,293 691 334 1,845 1,579 990 1,739 595 297 1,134 1,052 1,528
fisomtl  Insurance 48 32 110 56 78 32 20 40 9 73 55 42 35 59 35 24 24 27 43 42
yen)
Trust fees - 302 302 302 302 302 302 302 302 302 302 302 - 302 - - - - 302 302
Other lease
business 740 1,266 1,446 2,939 1,500 8 1 1,384 1,850 837 1,903 1,441 514 415 603 639 185 1,592 1,102 1,405
expenses
&) 1(\13(12)7(3)) 20,312 17,412 54,678 29,509 62,417 21,198 13,268 29,144 50,849 44,626 35,379 18,482 11,344 22,469 10,603 10,825 11,429 11,124 23,316 20,508
(5) Depreciation 4,503 4,171 13,498 9,974 12,547 5,514 3,568 8,144 13,100 10,831 7,329 5,909 2,764 7,020 3,338 2,528 2,540 3,016 5,511 5,867
(6) Real estate rental
income 15,809 13,241 41,180 19,534 49,869 15,683 9,700 21,000 37,749 33,794 28,049 12,572 8,580 15,448 7,265 8,297 8,889 8,108 17,804 14,640
(=@)-(5)
(7) Capital _ _ - -
e 1,274 1,810 405 1,325 131 1,070 189 162 237 32,007 415 348 459 1,507 1,754 330
(8)NCF ((4)-(7)) 20,312 17,412 53,404 27,698 62,011 19,872 13,137 28,074 50,660 44,626 35,379 18,320 11,106 -9,538 10,187 10,477 10,969 9,616 21,562 20,177
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Income and Expenditure by Property (9th fiscal period) (2)

Area Major Regional cities
Property No. A-42 A-43 A-44 A-45 A-46 A-47 A-48 A-49 A-50 A-51 A-52 A-53 A-54 A-55 A-56 A-57 A-58 A-59 A-60 A-61
S-FORT |S-RESIDENCE| S-FORT S-FORT _ g S-FORT g S-RESIDENCE|  S-FORT S-FORT S-FORT S-FORT S-FORT S-FORT  |g o o . o
Property Name Aoba Shin Osaka | Fukushima | Fukushima Ka?ni’:ygsl'-{iro SM'?yEaS;?)Er’)\‘;F Higashi- S REiI([))iENCE Shiga Kobe Saquaga_wa Fukushima Miyalgojim_a Miyakojima Oimazato- S %Erﬁ{(%E':CE Saqur(a);;rma Sagpf)?oRIlB Ngnz(?)glri Mgi:%z\;a
Kamisugi Ridente La Luna Libre Sapporo Nordo| Hondouri Ogawadori Minami EBIE Uchindai KERS Nishi
(1) Number of
A . 184 184 184 184 184 184 184 184 184 184 159 159 159 159 159 159 159 124 159 159
@ Iecr?é(;a‘cgf:te 34,340 41,916 26,960 17,035 13,792 23,150 11,969 44,018 36,331 19,469 31,489 14,875 11,926 9,352 9,023 16,306 20,740 14,502 10,818 15,057
f:rft‘aelsrgavt:nues 32,056 38,268 24,353 15,880 12,971 20,137 10,135 42,788 34,706 18,058 30,865 13,365 11,452 9,222 8,940 15,773 18,893 11,658 9,211 13,581
Other lease
e enues | 2:284 3,647 2,607 1,154 820 3,013 1,833 1,230 1,625 1,410 624 1,509 474 130 83 533 1,847 2,844 1,607 1,475
® gﬁg;as"e'eml 7,846 8,750 7,031 3,792 3,512 3,642 2,908 3,484 3,769 3,154 6,425 2,768 1,471 1,045 865 2,085 6,952 2,322 1,252 2,386
';":rciacf;“:em 1,578 1,733 1,273 889 812 994 658 1,916 1,619 923 1,566 827 704 678 650 916 961 731 559 852
Taxes and dues | 2,167 2,955 1,512 1,350 810 1,314 926 - - - - - - - - - - - - -
Williitess 351 259 576 486 166 190 275 336 379 342 350 315 17 87 57 253 227 376 122 146
Income expenses
ex:g:ses Repair cost 1,081 1,504 821 275 1,261 143 636 156 580 902 3,637 359 108 95 70 112 2,622 993 252 779
e eurance 47 59 36 26 26 48 28 68 62 39 50 24 18 17 16 28 46 40 24 33
oL Trust fees 302 302 302 - - 302 - 302 302 - 261 - - - - - 261 - - -
Other lease
business 2,317 1,936 2,507 764 434 648 383 704 824 945 558 1,241 522 168 71 773 2,834 180 293 575
expenses
@ ’(“S(IZ)_B)) 26,493 33,165 19,929 13,243 10,280 19,508 9,060 40,534 32,562 16,315 25,064 12,106 10,455 8,306 8,157 14,221 13,787 12,180 9,565 12,670
(5) Depreciation 7,186 7,936 4,639 3,134 3,205 3,891 2,483 10,059 7,993 2,501 4,354 2,210 2,379 1,405 1,402 3,573 3,814 1,780 1,499 3,395
(6) Real estate rental
income 19,306 25,229 15,290 10,108 7,075 15,617 6,577 30,474 24,569 13,813 20,710 9,895 8,076 6,901 6,755 10,647 9,973 10,399 8,066 9,275
(=@)-(5)
(7) Capital B B R R -
Eroitures 140 220 1,529 3,244 138 952 3,800 326 244 106 108 2,500 833 238 622
(8)NCF ((4)-(7)) | 26,353 32,945 19,929 13,243 8,750 19,508 5,816 40,534 32,423 15,362 21,264 11,779 10,210 8,200 8,049 14,221 11,287 11,346 9,327 12,047
Area Other Regional cities
Property No. B-01 B-03 B-04 B-05 B-06 B-07 B-08 B-09 B-10 B-11 B-12 B-13 B-14 B-15 B-16 B-17 B-18 B-19 B-20 B-21
S-FORT
S-FORT S-FORT . . . S-FORT S-FORT S-FORT ~ S-FORT ~ S-FORT - . S-FORT S-FORT X S-FORT S-FORT S-FORT
Property Name Shizuoka | Yokkaichi zu’:zgilg S REEIE]T;NCE Utiuf‘\cc))m—ya Yokkaichi Saga Saga Nisshrr%?n-l;ya Nishinomiya Msitc’):%ﬁzo Tsu Dali\gfku- Talgszgoi;gchi Oita Oita Su’l:zc()ei;rl Kumadaibyoin| Kumamoto Esaka
Hondori | Motomachi Nishishinchi Honjo Idaimae Uegahara Shinmachi . Ekimae Otemachi -mae Senba Tarumicho
(1) Number of
oborating days 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184 184
@ Iecr?é(;a‘cgf:te 11,666 23,034 27,588 76,552 25,158 27,094 36,792 12,962 46,398 24,567 64,978 30,862 23,481 44,856 31,438 10,563 46,198 39,293 34,816 25,011
rR:natlaelsrLavteenues 10,425 19,846 23,029 71,697 23,348 24,018 35,533 12,664 44,493 23,738 59,046 26,422 21,319 39,762 30,953 10,563 40,051 34,499 32,676 23,347
Other lease
I 1,241 3,187 4,558 4,855 1,810 3,076 1,259 298 1,905 828 5,931 4,440 2,162 5,094 485 0 6,146 4,793 2,140 1,663
® gﬁg;as"e'eml 4,556 5,321 6,786 12,159 6,047 5,526 4,330 1,664 7,460 4,795 14,453 6,969 5,513 11,042 4,925 2,288 14,400 11,169 8,885 5,354
';":rciagee;“:em 1,042 1,408 1,597 2,478 1,652 1,502 - - 2,196 1,614 3,001 1,483 1,165 3,534 1,810 1,047 2,361 2,146 1,936 1,336
Taxes and dues 856 1,118 1,599 4,063 2,291 1,418 2,958 959 2,651 1,508 3,952 1,752 1,382 2,938 2,091 932 3,129 2,716 2,562 1,678
illiitess 173 728 1,152 325 317 898 - - 779 783 659 850 739 1,939 488 7 2,018 1,677 344 206
Income SRR
exge“fses Repair cost 937 656 754 2,019 640 745 966 367 774 524 3,269 1,548 1,123 1,007 142 - 4,237 1,651 2,619 392
st g‘x%“ef:ggf 24 37 53 93 46 4 93 25 64 36 124 45 35 84 64 24 84 76 62 35
yen)
Trust fees 302 302 302 302 302 - 302 302 302 302 302 302 - 302 302 - 302 302 303 302
Other lease
business 1,219 1,068 1,326 2,877 797 921 9 8 691 24 3,143 986 1,066 1,235 25 213 2,265 2,597 1,056 1,402
expenses
@ ’(“S(IZ)_G)) 7,109 17,712 20,801 64,392 19,110 21,568 32,461 11,298 38,938 19,771 50,524 23,893 17,968 33,813 26,513 8,274 31,797 28,123 25,931 19,657
(5) Depreciation 3,231 6,307 7,413 14,945 5,609 6,189 13,952 4,635 8,484 4,478 14,608 7,222 4,921 11,240 8,016 2,651 10,449 11,575 10,856 5,490
(6) Real estate rental
income 3,878 11,405 13,388 49,447 13,501 15,378 18,509 6,663 30,453 15,293 35,916 16,670 13,047 22,573 18,497 5,622 21,348 16,548 15,075 14,167
(=@)-(5)
(7) Capital _ _ _ _ - -
Eroitures 1,187 11 1,535 1,050 1,623 356 4,221 141 994 2,577 2,411 248 249 471
(8)NCF ((4)-(7)) 5,922 17,712 20,689 64,392 17,575 20,518 32,461 11,298 37,314 19,414 46,303 23,751 16,974 31,236 24,102 8,274 31,549 28,123 25,681 19,185
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Income and Expenditure by Property (9th fiscal period) (3)

Area Other Regional cities
Property No. B-22 B-23 B-24 B-25 B-26 B-27 B-28 B-29 B-30 C-01 C-02 C-03 C-04 C-05 C-06 C-07 C-08 C-09 C-10 C-11
. ~ S-FORT . . ~ . .
OO Niscte | (SO | manor | Esoka | Esskar | O, |G STORT, | Notese | umamoto | SFORT, | whonbachi | abosht | SFORT | SEORT | Soman |((SFORT | SFORT | SEORT |¥oiocda | STORT
Honcho Gofukumachi|  Salita LIBERTS Byoinmae | Keitoku Hakozaki Shimura el ! Hiratsuka | omu ! ! L Chuo EEED
(1) Number of
oborating days 184 184 184 159 159 159 159 159 159 184 184 184 184 184 184 184 184 184 184 184
(Z)Iecr?ié{\?ales?te 35,197 11,599 20,129 11,835 8,064 23,560 30,150 48,879 11,578 34,238 29,009 20,867 29,159 21,556 30,717 25,440 39,238 26,344 29,640 20,320
f::t‘aelsrgj}:nues 34,075 10,775 18,381 11,502 7,189 20,431 24,463 39,006 10,511 30,501 25,514 20,098 26,834 19,421 29,270 23,389 35,113 25,363 29,520 19,043
Other lease
Rk . 1,122 823 1,748 333 875 3,128 5,686 9,872 1,066 3,736 3,494 769 2,324 2,135 1,447 2,050 4,124 980 120 1,276
® gfgéﬁife'e"‘a‘ 7,662 3,281 4,094 1,377 2,357 4,397 3,484 5,442 1,582 10,061 5,631 4,138 5,956 5,780 6,106 6,164 6,562 6,902 3,757 5,696
g’éarcaegee”t 2,063 1,119 1,120 659 574 1,186 1,206 2,693 622 2,136 1,627 1,377 1,735 1,272 1,632 1,744 1,773 2,177 1,417 1,418
Taxes and dues 3,424 802 - - - - - - - 1,978 1,306 1,309 1,358 1,087 1,773 1,366 1,395 1,563 2,278 1,322
Utilities 252 152 339 89 14 815 1,131 227 88 362 409 213 472 216 188 177 509 689 - 326
Income expenses
ex;gndses Repair cost 490 288 1,198 141 392 1,070 356 695 643 3,241 1,145 507 1,085 1,529 885 1,173 1,654 408 - 1,330
Pidheee| e 61 25 64 22 18 70 54 88 31 52 35 32 39 31 42 34 44 39 39 30
yen)
Trust fees 302 - - - - 261 263 263 - 502 502 302 502 502 502 302 302 403 - 551
Other lease
business 1,068 892 1,372 464 1,257 992 473 1,474 196 1,787 604 396 762 1,140 1,080 1,366 883 1,621 22 715
expenses
‘4)(”3(‘2)_(3)) 27,535 8,318 16,035 10,458 5,707 19,162 26,665 43,436 9,996 24,176 23,377 16,729 23,203 15,776 24,611 19,275 32,675 19,441 25,882 14,623
(5) Depreciation 8,081 2,672 4,652 2,041 1,260 3,561 6,086 8,852 3,314 8,516 4,694 3,618 6,162 4,758 6,467 5,380 6,890 3,556 7,725 4,524
(6) Real estate rental
income 19,454 5,645 11,382 8,417 4,446 15,601 20,578 34,583 6,681 15,660 18,682 13,110 17,040 11,018 18,143 13,894 25,784 15,884 18,157 10,099
(=(4)-(5))
(7) Capital _ _ _ - - -
s 570 106 3,029 614 355 482 743 567 3,456 1,767 433 1,892 770 4,440
(8)NCF ((4)-(7)) 27,535 7,747 16,035 10,352 2,678 18,547 26,309 42,953 9,252 23,608 19,920 14,962 22,769 13,884 24,611 18,505 28,234 19,441 25,882 14,623
Property No. C-12 C-13 C-14 c-15 C-16 C-17 C-18 C-19 C-20 C-21 C-22 C-23 C-24 C-25 C-26 C-27 C-28 C-29 —_
ota
S-FORT S-RESIDENCE S-FORT S-FORT S-FORT S-FORT S-FORT S-FORT
S-FORT S-FORT S-FORT .| S-FORT .| s-FORT S-FORT | S-RESIDENCE|S-RESIDENCE| S-FORT S-FORT Aoba "
Property Name Tamagawag Yokohama k . | Kawaguchi Funabashi p A e Komazawa | Yokohama : .| Kawasaki |Motoyawata
Hoya ST Tsurukawa pea—— Chigasaki Namiki Todakoen Tsukada Kashiwa Fujimidai Matsudo | Motoyawata | Kinshicho DEierlw e Shiratoridai S o Mairie
(1) Number of
oporating days 184 184 184 184 184 184 184 184 184 184 184 184 159 159 159 159 159 159 -
(2>Ie°;f;{§f'£:§te 19,620 18,309 18,797 18,403 31,867 32,151 30,247 56,666 16,783 38,441 25,002 50,090 36,737 11,577 126,487 21,975 17,516 16,433 3,665,649
rR:rf‘t'aﬁt;}:nues 19,620 18,011 17,448 18,360 30,639 31,859 28,083 52,516 15,796 35,848 24,921 48,000 35,568 11,352 113,423 20,655 15,272 15,871 3,375,586
Other lease
T 0 297 1,349 43 1,228 292 2,163 4,150 987 2,593 81 2,090 1,168 224 13,064 1,319 2,243 562 290,062
(3)5;3;;55?5‘"”“‘ 1,481 3,661 3,241 2,893 5,209 5,594 5,230 9,756 5,554 7,517 3,745 3,790 5,982 1,334 17,694 4,103 2,787 1,836 714,710
';"eargiacgee;“eee”t - 1,156 1,179 1,152 1,423 1,824 2,151 3,078 1,141 2,356 1,228 2,294 1,894 616 10,689 1,498 1,444 1,197 181,551
Taxes and dues 1,142 1,228 1,520 1,246 1,585 1,889 1,518 5,140 1,044 2,354 1,509 - - - - - - - 189,336
Utilities - 190 167 142 99 223 249 830 269 222 275 498 218 22 738 373 148 158 47,551
Income expenses
ex::gses Repair cost - 726 289 - 448 287 403 285 2,042 1,030 122 245 354 144 3,875 666 456 66 127,131
W] nearce 28 30 M 22 35 M 38 11 26 51 37 65 44 1 180 45 25 22 5,976
yen)
Trust fees 302 302 - 302 502 302 302 302 - 502 302 302 261 218 261 261 261 261 27,575
Other lease
business 7 26 43 28 1,114 1,026 565 7 1,030 999 269 385 3,209 320 1,950 1,257 450 130 135,589
expenses
(4)’(“3(12)_(3» 18,138 14,648 15,555 15,509 26,657 26,557 25,016 46,909 11,229 30,923 21,257 46,299 30,754 10,243 108,792 17,871 14,729 14,597 2,950,939
(5) Depreciation 3,847 3,459 2,357 4,225 6,827 6,701 6,397 10,120 3,112 4,979 5,047 7,369 3,427 988 13,977 2,054 2,454 1,736 762,394
(6) Real estate rental
income 14,291 11,188 13,197 11,284 19,830 19,856 18,619 36,789 8,116 25,943 16,210 38,930 27,327 9,254 94,815 15,816 12,274 12,861 2,188,544
Emcitires 463 3,060 338 - - - - 143 1,061 366 - - 367 193 2,779 1,738 106 112 123,125
(8)NCF ((4)-(7)) 17,674 11,588 15,217 15,509 26,657 26,557 25,016 46,766 10,167 30,557 21,257 46,299 30,387 10,049 106,013 16,132 14,622 14,484 2,837,813
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Balance Sheet

(Unit: thousand yen)

Previous fiscal period | Current fiscal period Previous fiscal period | Current fiscal period
(July 31, 2019) (January 31, 2020) (July 31, 2019) (January 31, 2020)

Assets Liabilities

Current Assets Current liabilities

Cash and deposits 1,997,760 2,652,599 Operating accounts payable 225,526 457,885
Cash and deposits in trust 1,693,765 1,854,153 el Sl e L - 1,000,000
Operating accounts receivable 15,261 10,190 Current portion of long-term loans payable 9,600,000 8,600,000
Prepaid expenses 105,290 123,423 Accounts payable - other 72,971 65,988
Consumption tax receivable 64,130 33,228 Accrued expenses 7,468 4,227
Other 865 1,587 Accrued dividend 9,812 12,034
Total-current assets 3,877,073 4,675,183 Income taxes payable 978 797
Non-current assets Advances received 460,267 544,708
Property, plant and equipment Deposits received 7,858 10,285
Buildings 5,169,421 7,375,046 Total current liabilities 10,384,884 10,695,927
Structures 1,001 4,563 Non-current liabilities
Machinery and equipment 1,525 7,842 Investment corporation bonds 2,000,000 1,000,000
Tools, furniture and fixtures 11,893 16,304 Long-term loans payable 38,550,000 48,385,000
Land 5,555,583 8,281,024 Tenant leasehold and security deposits 54,860 66,549
Buildings in trust 43,983,894 47,137,460 Jenant leasehold and security deposits in 379,097 430,702
Structures in trust 15,792 18,422 Total non-current liabilities 40,983,957 49,882,251
Machinery and equipment in trust 463,047 535,164 Total Liabilities 51,368,841 60,578,179
Tools, furniture and fixtures in trust 44,206 60,677 Net assets
Land in Trust 37,783,505 47,878,452 Unitholders’ equity
Total property, plant and equipment 93,029,871 111,314,967 Unitholders’ capital 45,235,447 55,572,247
Intangible fixed assets Amount deducted from Unitholders’ -1,089,243 11,322,137
Software 4,488 4,032 Unitholders’ capital, net 44,146,204 54,250,109
Total intangible fixed assets 4,488 4,032 Surplus
Investment and other assets CErEss O e Celilliek 1,644,091 1,499,338
Deferred tax assets 18 9 Total surplus 1,644,091 1,499,338
Lease and guarantee deposits 10,536 10,708 Total unitholders’ equity 45,790,295 55,749,448
Long-term prepaid expenses 187,164 270,597 Total net assets 45,790,295 55,749,448
Total investment and other assets 197,718 231,315 Total liabilities and net assets 97,159,137 116,327,627
Total non-current assets 93,232,078 111,600,314
Deferred asset
Investment unit issuance expenses 24,811 32,984
Icr:)vs?cztment corporation bond issuance 25174 19,144
Total deferred assets 49,985 52,129
Total Assets 97,159,137 116,327,627 39
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Statement of Income

(Unit: thousand yen)

Previous fiscal period Current fiscal period

(From February 1, 2019 (From August 1, 2019
to July 31, 2019) to January 31, 2020)

Operating revenue

Rent revenue - real estate 2,962,093 3,375,586
Other lease business revenues 287,193 290,062
Gain on sale of real estate, etc. 427,725 112,007
Total operating revenue 3,677,012 3,777,657
Operating expenses
Expenses related to rent business 1,446,793 1,477,104
Asset management fee 254,056 257,711
Asset custody fee 8,063 8,990
Administrative service fees 50,194 44,510
Directors’ compensations 2,400 2,400
Remuneration for Accounting Auditors 12,000 12,000
Other operating expenses 84,544 105,827
Total operating expenses 1,858,052 1,908,545
Operating income 1,818,960 1,869,111
Non-operating income
Interest income 5 7
Interest on refund 1 30
Reversal of distribution payable 1,047 1,035
Consumption tax refund, etc. 149,050 -
Total non-operating income 150,106 1,073
Non-operating expenses
Interest expenses 200,212 237,806
{)rz)tr%gst expenses on investment corporation 9,136 9,136
Borrowing related expenses 97,048 107,613
é)r(np%rgszggon of fnvestment unit |ssu.ance 11,553 9,669
ég\gg‘ﬂégté%r;tc;f investment corporation bond 5,930 6,029
Other 155 4
Total non-operating expenses 324,037 370,259
Ordinary income 1,645,029 1,499,926
Net income before income taxes 1,645,029 1,499,926
Income taxes - current 974 800
Deferred Income taxes =11 8
Total income taxes 963 809
Net income 1,644,065 1,499,117
Balance brought forward 25 221
%J_r)wappropriated retained earnings (undisposed loss) 1,644,091 1,499,338
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Statement of Cash Flows

(Unit thousand yen)

Cash flows from operating activities

Previous fiscal period

(From February 1, 2019
to July 31, 2019)

Current fiscal period
(From August 1, 2019
to January 31, 2020)

Cash flows from investing activities

Purchase of property, plant and

Previous fiscal period

(From February 1, 2019
to July 31, 2019)

Current fiscal period
(From August 1, 2019
to January 31, 2020)

Net income before income taxes 1,645,029 1,499,926 equipment -1,280,902 -4,952,604
. Purchase of property, plant and
Depreciation 706,536 762,850 equipment in trust -4,576,242 -14,573,434
Interest income =5 -7 Purchase of intangible fixed assets = -4,564
Interest expenses 209,348 246,942 Payment for lease and guarantee deposits = -172
Amortization of investment unit issuance Proceeds from collection of lease and N
expenses 11,553 9,669 guarantee deposits 20
Amortization of investment corporation Repayments of lease and guarantee _ _
bond issuance costs 5,930 6,029 deposits received 4,559 6,481
Decrease (increase) in operating accounts Proceeds from lease and guarantee
receivable -8,113 5,070 deposits received 6,990 18,170
Decrease (increase) in consumption taxes Repayments of lease and guarantee _ _
receivable -49,321 30,901 deposits in trust received 49,000 51,630
- n n Proceeds from lease and guarantee
Decrease (increase) in prepaid expenses -4,658 -18,133 Sl 7 s e 57,051 103,235
g;cy;eslsee (Gzeran) [N GEsrHing SeaaU -4,663 -1,322 Cash flows from investing activities -5,846,642 19,467,482
ér;(}:];erase (decrease) in accounts payable - 14,131 -2,418 Cash flow from financing activities
Increase (decrease) in advances received 23,350 84,441 Proceeds from short-term loans payable 3,100,000 =
Decrease (increase) in long-term prepaid -15,501 -83,432 Decrease in short-term loans payable -3,100,000 =
expenses
Decrease from sales of property, plant and ~
equipment in trust 2,853,144 712,230 Proceeds from long-term loans payable 6,250,000 15,435,000
Other, net -2,892 667 Decrease in long-term loans payable -5,000,000 -6,600,000
Subtotal 5,383,868 3,253,415 Proceeds from investment unit issuance = 10,318,956
Interest income received 5 7 Dividends paid -1,549,974 -1,873,506
Interest expenses paid -208,865 -250,184 Cash flows from financing activities -299,974 17,280,450
_ Net increase (decrease) in cash and cash

Income taxes - current -673 -981 equivalents -972,280 815,225
Cash flows from operating activities 5,174,336 3,002,257 S and cash equivalents at the beginning 4,663,807 3,691,526

Cas'h and cash equivalents at the end of 3,691,526 4,506,752

period
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Change in Investment Unit Price

(yen) mmmm Trading volume Investment unit price ====TSE REIT Index (unit)
140,000 70,000
. w Second capital increase
First c:clpltal increase through third-party allotment
through third-party allotment (August 26, 2019)
(February 1, 2018)
120,000 . 60,000
Listing
(June 30, 2015)
100,000 50,000
80,000 40,000
First capital increase Second capital increase
through pubhc Offering thl’OUgh Dubllc Offerlng
(August 1, 2016) (August 27, 2018)
60,000 30,000
40,000 20,000
20,000 10,000
0 “Lu“h.hlumhm] ..m“l.uillHnm......nJlill hliilliillhhllmll“I‘IhilllﬂlliulIiulnilllh“llmm.le..lmuﬂhm IJJ.........nl.l.:h....hn‘l..lj Ihllul.mhlu]l i Ih.lml.llll.ii il m' Ilm |I.II|.|IJ|imm Ihl'llh‘ 0
D D D D N0 D D A0 N0 N0 N0 O O A0 A0 0 A0 0 A0 AN LA LA A A A A A A A A DD DD D AD D D D "D D D WD RO D D O O O D D O O O O
A A A N e N e T S A S A S S O P N R A PR PR R R N R e R R e )y
AR AR AR AR R ARAR AR AR AD AP PR PP D PR PR DD D PO AR AR R DD PR PR AR D D AD D O P DD D D P A A D D D O O 0
erbov\%\&%\«%ok%\(bg %\A%\A@K\%i\rbgﬂ%\@%o\%%\&%\ ’)’an’\ ')’oﬁ%\ﬂ%'t\r]’%*oé\\%oﬁ%\ rbgv\%\&rb\ ,50(:,’\ ,50krb\A%i\q’%‘(\%’l\rbgﬂ%\@%o\%%\&%\@gkrb\«n’oﬁ%\’b:q’%*o’bi\%%%\@%@%\&rb\«rboﬁ%\{bgkrb\q%\q
S < S < S < S < S
5 IS FF 0 T ¢ I T F R TN o F A YT I F e O P SIS
W@ @ KRy \ W@ g o = P& B \ W@ B = Vs P &
599 SRS « 6®Q SRS « o)Q/Q SRS « %‘Z'Q SRS « c)QIQ SRS

(Note) “TSE REIT Index” is indexed based on the investment unit price as of the date of listing of SRR (June 30, 2015).
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Disclaimer

s This document has been prepared to provide information, and not for inviting investments in or
recommending transaction of certain products.

s When purchasing the investment units of SRR, please contact and inquire respective securities companies.
In such a case, please carefully read the content of the document delivered prior to the conclusion of
contract (or prospectus), etc. Further to the above, we request investors to make final investment
decisions by their own responsibility and judgment.

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

» The data and analysis, etc. in this document are based on the actual results of a certain period in the past,
and do not guarantee the management results or their fluctuations, etc. in the future. Further to the
before mentioned, the contents of this document include statements on future operating results. Such
forward-looking statements do not constitute a guarantee of future operating results. Furthermore, the
investment return of a real estate investment trust may become lower than the investment principal
depending on the fluctuations in the price of the managed real estate properties and their profitability.

s Neither SRR nor Samty Asset Management Co., Ltd. guarantees the accuracy or completeness of the
information provided in this document. In addition, please note that the contents of this document may be
changed or removed without prior notice.

m Neither SRR nor Samty Asset Management Co., Ltd. bears any responsibility for the outcome of the
investment actions taken in accordance with this document.

s Duplication and reproduction, etc. of the contents contained in this document without prior consent is
prohibited.

4 )
Inquiries Regarding This Document

Samty Asset Management Co., Ltd.

(Financial instruments business operator SAMTY(
(registration No. 2402 issued by the Director-General of Asset Ma“asfmem)
the Kanto Finance Bureau (Kinsho))

(Member of The Investment Trusts Association, Japan)

_ Phone: +81-3-5224-5031 )
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