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l. Overview of Fukuoka REIT Corporation

To Our Unitholders

We would like to express our sincere appreciation to all

unitholders for your continued support of Fukuoka REIT
Corporation (FRC).

F o ™ e

We are pleased to report on the financial results and oper- - l
ating performance of FRC for the 43rd fiscal period (September Yukitaka Ohara
1, 2025 to February 28, 2026). Execgtlve Director, Fukuoka REIT Corporation
President and CEO, Fukuoka Realty Co., Ltd.

Operating revenues for the period were 10,822 million yen,
operating income was 4,487 million yen, ordinary income was 4,006 million yen, and profit was 4,005 million yen. In addition, by
applying the "Tax Benefits for Specific Asset Replacement Transactions”, we retained 399 million yen as internal reserves, re-
sulting in a distribution per unit of 4,151 yen. This represents an increase of 151 yen from the forecast distribution per unit of
4,000 yen announced at the beginning of the period.

Regarding internal growth, rental business income from our flagship property Canal City Hakata increased by 8.5% compared
to forecast, and other commercial facilities also achieved growth exceeding expectations through rent increases upon tenant
replacement and rent revisions. As a result of actively conducting rent increase negotiations, office assets are expected to see
an average increase of 8.9% compared to pre-revision rent levels.

Regarding external growth (asset replacement), in October 2025, we acquired silent partnership equity interests in two con-
veniently located residential properties in central Nagasaki City, ABAS CHIKUGOMACHI and ABAS KANAYAMACHI, as trust
properties. Additionally, in February 2026, we acquired land adjacent to LOGICITY Kumamoto Mifune as parking space for
tenant employees. Furthermore, the office building Tenjin North Front Building completed its fourth disposition in February 2026.

As part of our Sustainability Initiatives, one of FRC's key measures, we are committed to "maintaining and improving building
performance and environmental performance" under the E (Environment) category and have obtained a 4-Star rating and Green
Star designation in the GRESB Real Estate Assessment for our properties. We will continue to actively collaborate with local
communities and communicate information to our unitholders through the publication of integrated reports and other means.

As a REIT specializing in regional properties, FRC continuously strives to maintain sound asset management while responding
swiftly to market changes, with the support and cooperation from leading sponsors in the Kyushu business-economic commu-
nity. We are resolved to make the utmost efforts to secure stable earnings over the medium to long term, and to continuously
offer stable dividends per unit into the future based on our management philosophy of “Act Local, Think Global”. Furthermore,
along with our mission to "create value and growth from Fukuoka through leveraging real estate finance", we aim to expand our
earnings base and asset size by connecting Fukuoka with the world and creating a sustainable future for real estate.

We greatly appreciate your continued support and cooperation.
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I. Overview of Fukuoka REIT Corporation

Profile

@ Status of the Investment Corporation

FRC is Japan’s first REIT specializing in regional properties. FRC manages a portfolio centering on retail facilities featuring excel-
lent design and entertainment qualities and superior office buildings throughout all of Kyushu. With a central focus on Fukuoka,
we utilize our strength in knowing the local characteristics of real estate, which is a very regional-specific business.

Name: Fukuoka REIT Corporation

Representative: Yukitaka Ohara, Executive Director

Asset manager: Fukuoka Realty Co., Ltd. (Fukuoka Local Finance Branch Bureau (financial instruments) No. 10)
Listed date: June 21, 2005 (Tokyo Stock Exchange Inc., and Fukuoka Stock Exchange)

/£ THE BANK OF FUKUOKA, UTD. @ THE NISHI-NIPPON GITY BANK, LTD. ‘= DB]
5% 5% 5%
THE BANK OF THE NISHI-NIPPON CITY BANK, LTD. Development Bank of Japan Inc.

FUKUOKA, LTD.

r’. » P OSSP o Frma

550/0 Director Outside 1 0 %

director
FUKUOKA JISHO Fukuoka Realty Co., Ltd. Kyushu Electric Power Co., Inc.
CO., LTD. ote 1) (Asset Manager)
& Connecting your dreams
SHIBUGAS 4SKRAFTIA giShitetsu d?
HOLDINGS Group

59 59, 5% 5%
SAIBU GAS HOLDINGS CO., LTD. KRAFTIA CORPORATION (ote2)  Nishi-Nippon Railroad Co., Ltd. Kyushu Railway Company

(Note 1) Concluded MOU with Fukuoka REIT Corporation and Fukuoka Realty Co., Ltd. concerning pipeline support.
(Note 2) It was renamed from Kyudenko Corporation on October 1, 2025.

Name: Fukuoka Realty Co., Ltd. Telephone: +81-92-272-3900
Representative: Yukitaka Ohara, President and CEO Established: December 26, 2003
Address: 1-2-25, Sumiyoshi, Hakata Ward, Fukuoka City Capital: 200,000,000 yen

Investment type (based on acquisition price) Investment area (based on acquisition price)

Total leasable floor space 621,813.29m2  Occupancy rate at end of period 98.5%

*Figures are based on properties owned as of February 28, 2026.
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I. Overview of Fukuoka REIT Corporation

P Trend of Growth in Asset Size of FRC

I. Overview of Fukuoka REIT Corporation

@ FRC More than Doubled its Asset Size and Diversified Investment Types Since Listing

The asset size stood at 231.2 billion yen (on an acquisition price basis) in the 43rd fiscal period. FRC aims to achieve 300 billion yen, while working to dissipate risks through the portfolio as a diversified REIT.
(mm yen) [ Retail (left axis) B Office buildings (left axis) | Logistics (left axis) Residence (left axis) [ Hotels (left axis) «{= Number of investment properties (right axis) (properties)
240,000 40
) 1.9%
® Overview of the Asset el

37 37

I
35 35 35

1 6 / 37 properties Other than As of

* Higashi Hie Business Center, which FRC acquired in the 10t fiscal ~ SPONSOr February 28, 2026"
period ended August 2009, was acquired both from an outside ~ 38.8% 231.2
seller and a sponsor. Accordingly, the acquisition price of the prop- 89.7 -
erty has been evenly divided and added to the acquisition price from 21111 ven bilion yen
outside sources and the acquisition from the sponsor, respectively.
As for the number of properties, it has been added as a single
property to the number of acquisitions from the sponsor.

** These figures are from after the sale of Tenjin North Front Building.
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5th 10th 15th 20th 25th 30th 35th 40th 43rd
(Feb. 2007) (Aug. 2009) (Feb. 2012) (Aug. 2014) (Feb. 2017) (Aug. 2019) (Feb. 2022) (Aug. 2024) (Feb. 2026)
(Note) Properties are classified in accordance with their main use. Fukuoka Washington Hotel, which is a tenant of Canal City Hakata, is included in the Retail category.
. . As the senior equity interest in an anonymous partnership managed by CCH Bridge Y.K. was redeemed in the 14th fiscal period, it is excluded from the total acquired assets from the 14th fiscal period onward.
’ Fl n an C | al S u | I I | I I ary Since interest in the anonymous partnership managed by Limited Liability Company FRC1 was redeemed in the 26th fiscal period, it is excluded from the total acquired assets from the 26th fiscal period onward.
@ Financial Highlights for 43rd Fiscal Period and Business Forecasts for @ Dividend Performance

44th and 45th Fiscal Periods

43rd fiscal period end  February 28, 2026 (semiannual periods ending every February and August) - 43rd fiscal period days 181 days

43rd Fiscal Period A4th Fiscal Period 45th Fiscal Period 43rd fiscal period dividend 4,151 yen per unit Dividend yield 4.5% {(Dividend / Days x 365) / Unit price (as of February 28, 2026)}
Category (September 1, 2025 to February 28, 2026) (March 1, 2026 to August 31, 2026) (September 1, 2026 to February 28, 2027)
Actual Forecast Forecast 4%‘2’2 4151 5004,000
Operating revenues mm yen 10,822 10,670 10,743
Operating expenses mm yen 6,334 6,406 6,440 5000
Operating income mm yen 4,487 4,264 4,303
Ordinary income mm yen 4,006 3,728 3,739 2o
Profit mm yen 4,005 3,727 3,737
Dividend per unit ven (1) 4,151 - - o
Latest dividend forecast per unit ven (2) 4,000 4,000 4,000
Difference from forecast yen (1)-(2) 151 - - .
f : : 5th 10th 15th 20th 25th 30th 35th 40th 43rd 44th 45th
(Ta?fiﬁﬂf ;2515{ ofinvestment unis outsandng - g 868,820 868,820 868,820 07 b 03 %] i [ 5% [ I [ [

(Forecas) (Forecast)
*FRC implemented a 5-for-1 split of its investment units with March 1, 2014 as the effective date. Dividend per unit indicates the value after the 5-for-1 split.
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I. Overview of Fukuoka REIT Corporation

P Portfolio Overview

Retail
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T EET N REE G GTELCAGEELW W FRC has purchased earthquake insurance for all the properties (buildings) it owns.

I. Overview of Fukuoka REIT Corporation

Total Acquisition
Price

231.2

billion yen
(as of February 28, 2026)

(Note)

(Note) Scheduled to be acquired on
March 31, 2029.
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Subwal Investment area
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10-30% Other Kyushu areas
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0-10% Others
Investment type
40-70% Retail
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I. Overview of Fukuoka REIT Corporation

P Future Management Policy and Dividends

@ Future management policy

Normalized dividend target for fiscal period ending August 2027 onwards
Dividend Per Unit (DPU): 4,000 yen (Earnings Per Unit (EPU) excluding gain on sales of real estate, etc.) + a

Fiscal period ending August 2027
DPU: 4,000 yen

Clarify targets

Fiscal period ending August 2029

DPU: 4,000 yen + annual average growth rate of 3%

® Specific measures

Retail e Carry out investment and replacement with an

properties  eye toward future growth (Fukuoka Washington
Hotel renovation, Ramen Stadium renovation,
etc.)

Office e Increase rent through new contracts and
buildings contract renewal
e Realize positive gap through rent increase
negotiations with existing tenants

Others ® |ncrease rents in conjunction with replacement
and value improvement investment (residence)
e |ncrease of percentage-based rents through
recovery of inbound tourism demand in
Okinawa (hotel)

Property
Replacement

Acquisition
of Properties

Diversification of 6.0 billion yen

acquisition methods
using SPCs and other
approaches

Realization of unrealized gains

LTV borrowing
capacity up to 50%:
34.7 billion yen

P Initiatives on Sustainability

FRC is taking steps to identify materiality (im-
portant issues to address) in its sustainability
initiatives based on the requests and expecta-
tions of its stakeholders and the expected im-
pact on and importance to FRC. By promoting
initiatives based on materiality policies and tar-
gets derived through cooperation with stake-
holders, FRC targets sustainable growth at
FRC alongside contributions toward solving
social issues.

Please scan the QR code to access
the Materiality page of the FRC website

Unrealized gains for the period
ended February 28, 2026:

Replacement of properties based
on portfolio strategy

e Underpinning of dividend
o Utilization of internal reserves

Acquisition of Own
Investment Equity

P/NAV for fiscal period
ended February 28, 2026:
0.93x

Utilization of cash
reserves

.

Acquisition of own
investment equity

.

Optimization of capital
efficiency

Environmental

©® Green Building certification

Green Building certification obtained for
80.0% of entire portfolio

B Ratio of Environmental
Certification Acquisition

BELS Evaluation Certification
14.3%

CASBEE

6.2%

Certificated
properties

80.0%

Certification

BJ Green
Building
Certification

73.2%

*As of February 28, 2026 (based on total floor space)

Improvement of DBJ Green
Building certification
evaluation rank

SunLive City Kokura

Raised evaluaition rank to Yk
(previously %)

Highly evaluated points

® Improvements to facility
fireproofing and security

e Facility operation that takes the
diversity of users and local
collaboration into consideration

@ Dividends

I. Overview of Fukuoka REIT Corporation

DPU:
4,000 yen
+

Average annual

Average annual growth rate

3%

growth rate

— 30/0
+445 yen ﬂ E:lé(:)gPU: ) )
U ven @ Factors contributing
® Factors contributing to increase in EPU to increase in DPU
EPU: Internal growth +600 yen = 398 yen (A+B)+C (drivers)
3,555 yen
A: +307 yen B: +91 yen C: +202 yen
(Likelihood: High) (Likelihood: Medium) (Potential) External grOWth
Canal City Hakata / Canal City Hakata /  Acquisition capacity of ¥34.7 billion
Canal City Hakata-B Canal City Hakata / Canal City Hakata-B + depreciation + proceeds from disposition
+192 yen Canal ity Hakata-B +100 yen o Property acquisition / replacement
(Renovation / replacement) +81 yen (10% change in budget)
Marinoa City Fukuoka Rtz Office Internal growth
(Marina Side Building)
(Land with leasehold interest) +23 yen PY F t t b t
+75 yen Office and Other (Annual 10% elimination actors contriobuting
(Dug o end of rent reduction period) et Gt of positive gap) to increase in DPU
Other commercial facilities +10 yen Others (others)
+40 yen (Revision / replacement) +79 yen
(Replacement) )
® Factors contributing to decrease in EPU Utilization of
Increases in taxes and other public charges / funding costs internal reserves
45th 46th 50th
(Feb. 2027) (Aug. 2027) (Aug. 2029)

(This announcement)

Creation of pleasant workplaces

® Held second sustainability workshop
To achieve sustainable growth, company-wide policies
were encapsulated in the form of purpose, vision, mission,
and values (PVMV) form and company-wide awareness was achieved

¢ Implemented training system that engages external programs (Rough target of over
approx. 100,000 yen in investments per person per year)

Improvement of tenant engagement

e Merchandise sales training aimed at improving skills (Canal City Hakata)
 Recruitment support (Canal City Hakata, Park Place Oita)

Contributions to improving regional appeal and
stimulating regional activity

e Communications via social media and community events (at each commercial facilities)
Canal City Hakata Park Place Oita

December 2025 workshop

Governance

® Regular Compliance Training

Aim to increase awareness by regularly conducting compliance

training for all employees

Apr. 2023~Mar. 2024 Apr. 2024~Mar. 2025  Apr. 2025~Mar. 2026

7times | 6tmes | 6times

(including e-learning)

® Dialogues with unitholders

Mar. 2023~ Mar. 2024~ Mar. 2025~

Feb. 2024 Feb.2025 Feb. 2026
Financial results briefing 2 times 2 times 2 times
Domestic IR (Note 1) 171 times | 164 times | 153 times
Overseas IR (Note 1) 32 times | 26times | 26 times
IR for individual investors 8 times 8 times 8 times

(Note 2)

FUKUOKA REIT CORPORATION 7

Used social media to enhance
communications both inside and
outside of Japan

Conducted reservations-only camp ~ Handed out coupons to people who
with the cooperation of the SDF and
local organizations

voted in advance in the House of
Representatives election

® Conducted employee
ESG training

(Note 1) Includes teleconferences.
(Note 2) Includes financial results briefings for individual investors.

Apr. 2025~Mar. 2026

4 times

FUKUOKA REIT CORPORATION 8



II. Semiannual Report

Overview of Asset Management

1. Changes in operating results and financial position

Fiscal Period

39th fiscal period
(September 1, 2023 to

40th fiscal period

(March 1, 2024 to

41st fiscal period
(September 1, 2024 to

42nd fiscal period
(March 1, 2025 to

43rd fiscal period
(September 1, 2025 to

(unit) February 29, 2024) August 31, 2024) February 28, 2025) August 31, 2025) February 28, 2026)

Operating revenues mm yen 9,326 9,652 10,400 10,792 10,822
[Leasing business revenues] mm yen [9,088] [9,456] [9,410] [9,916] [10,180]
Operating expenses mm yen 5,864 5,987 5,992 6,265 6,334
[Expenses related to leasing business] mm yen [5,166] [5,268] [5,235] [6,457] [5,538]
Operating income mm yen 3,462 3,664 4,408 4,526 4,487
Ordinary income mm yen 3,031 3,225 3,967 4,056 4,006
Profit (@  mmyen 3,030 3,223 3,966 4,055 4,005
Total assets () mmyen 214,390 215,083 226,966 226,809 227,423
[Change from previous period] % [6.2] [0.3] [6.5] [0.1)] [0.3]
Interest-bearing debt (©  mmyen 96,350 96,350 96,350 96,350 96,350
Net assets (@  mmyen 101,969 102,161 113,389 113,373 113,727
[Change from previous period] % [0.0] [0.2] [11.0] [(0.0)] [0.3]
Unitholders’ capital, net (Note 2) ~ mm yen 98,938 98,938 109,264 108,764 108,764
gﬁi{a”n“d'ﬂ%er ofinvestment units © uis 796,000 796,000 872,000 868,820 868,820
Net assets per unit (d)/(e) yen 128,102 128,344 130,034 130,491 130,898
Total dividend ) mmyen 3,030 3,064 3,571 3,651 3,606
Dividend per unit /() yen 3,807 3,850 4,096 4,203 4,151

[Earnings dividend per unit] yen [3,807] [3,850] [4,096] [4,203] [4,151]
[Dividend in excess of earnings per unit] yen - - - - -
Ratio of ordinary income to total assets  (Note3) % 1.42.9 1.5[3.0] 1.8[3.6] 1.8 [3.5] 1.8 [3.6]
Return on net assets (Note 3) % 3.0[6.0] 3.216.3] 3.7[7.4] 3.6 [7.1] 3.5[7.1]
Ratio of net assets to total assets (d/(b) % 47.6 475 50.0 50.0 50.0
[Change from previous period] % [(2.4)] [0.1)] [2.5] [0.0] [0.0]
Payout ratio Mooy % 1000 95.1 90.0 90.1 90.0
S:‘;':t Sog't”;ﬁfztfggﬁgg%ﬁgt owolal gy 449 448 425 425 424
[Other reference information]

Number of investment properties (at end of period) ~ properties 35 35 35 37 37
Total leasable floor space (at end of period) m? 590,409.24 590,145.62 582,606.85 622,652.88 621,813.29
Occupancy rate (at end of period) % 98.8 98.9 99.2 99.6 98.5
Depreciation and amortization expenses mm yen 1,609 1,611 1,595 1,686 1,724
Capital expenditures mm yen 970 986 1,611 2,419 1,040
Leasing NOI (Note 3)  mm yen 5,531 5,800 5,770 6,145 6,367
Days in fiscal period days 182 184 181 184 181

FFO (Funds from Operation) (9)(Note 3) mm yen 4,401 4,639 4,571 4,866 5,091

FFO per unit (@/6)  ven 5,529 5,828 5,242 5,601 5,860

(Note 1) In the above table, monetary amounts are rounded down to the nearest specified unit and percentage figures are rounded off to one decimal place. The same shall apply hereafter.
(Note 2)  The amount obtained by deducting deduction from unitholders’ capital from unitholders’ capital is indicated.
(Note 3) The indicators are calculated by using the following methods. Furthermore, the figures in square brackets represent annualized value based on the number of days in each fiscal period.

Ratio of ordinary income to total assets

Ordinary income / average total assets
Average total assets = (Total assets at beginning of period + total assets at end of period) / 2

Return on net assets

Profit / average net assets
Average net assets = (Net assets at beginning of period + net assets at end of period) / 2

Payout ratio

Dividend per unit (excluding dividend in excess of earnings) / profit per unit
Profit per unit = Profit / total number of investment units outstanding
In the case of the 41st fiscal period and 42nd fiscal period: Total dividend (excluding dividend in excess of earnings) / profit x 100

Leasing NOI

Leasing business revenues — expenses related to leasing business + depreciation and amortization expenses

FFO (Funds from Operation)

Profit + depreciation and amortization expenses + impairment loss - gain or loss on sales of real estate property
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(Note 4)  For the 40th fiscal period, 41st fiscal period, 42nd fiscal period and 43rd fiscal period, FRC decided to distribute almost the entire amount of unappropriated surplus remaining after deducting the
provision of reserve for tax purpose reduction entry stipulated in Article 65-7 of the “Act on Special Measures Concerning Taxation” (Act No. 26 in 1957 including later revisions , hereinafter the “Special
Taxation Measures Act”) as earnings dividend, resulting in total dividend of 3,064 million yen for the 40th fiscal period, 3,571 million yen for the 41st fiscal period, 3,651 million yen for the 42nd fiscal
period and 3,606 million yen for the 43rd fiscal period. The payout ratio factoring for this provision of reserve for tax purpose reduction entry is 100.0%.

2. Management assessment

Based on the “Act on Investment Trusts and Investment Corporations” (Act No. 198 in 1951 including later revisions, hereinafter
the “Investment Trusts Act”), FRC was established on July 2, 2004 as Japan’s first real estate investment trust specializing in
regional properties, investing in real estate throughout Kyushu (including Okinawa), with a central focus on Fukuoka City, and
Yamaguchi (hereinafter the “Fukuoka and Kyushu areas”) by using its strength of expertise in regional characteristics, a feature
in the real estate industry. FRC started asset management activities on November 9, 2004 after acquisition of four properties
comprising retail properties and an office building, and listed on the Tokyo Stock Exchange, Inc. (TSE) and the Fukuoka Stock
Exchange on June 21, 2005 (code number: 8968).

As of the end of the 43rd fiscal period (February 28, 2026), FRC manages a total of 37 properties (including co-ownership
interest in real estate trust beneficiary interest, excluding silent partnership equity interest and including land with leasehold in-
terest for retail/office property) comprising 10 Retail, 13 Office buildings, and 14 Others.

During the fiscal period under review (the 43rd fiscal period), the Japanese economy showed a moderate recovery although the
impact of the U.S. trade policy, etc. remains. Looking to the future, improvements in the employment and income environment
and the effects of various policies are expected to support a moderate recovery, but attention should be paid to the downside
risks to the economy, such as the future property trend and the trend of the U.S. trade policy. Furthermore, attention should
continue to be paid to the impacts of changes in the financial and capital markets, etc.

In the Fukuoka and Kyushu area, the core investment target area for FRC, personal consumption is recovering moderately
although it remains weak in some areas. Production activity is gradually picking up, with signs of recovery seen in the production
of general-purpose and production machinery. As for the employment situation, the number of new job openings decreased
year-on-year, but the active job openings-to-applicants ratio remains generally flat. As a result, companies continue to feel a
significant labor shortage.

As for land price trends, according to the 2026 Prefectural Land Price Survey, the combined average price for residential and
commercial land as well as residential land price and commercial land price increased for the fifth consecutive year, respectively,
on a national basis, with the range of increase expanding for the combined average and commercial land. Meanwhile, in Fukuoka
City, the central area of FRC’s investment targets, land prices rose 9.0% year-on-year for commercial land and 7.0% year-on-
year for residential land.

Under such circumstances, FRC’s portfolio as a whole achieved generally solid performance in the 43rd fiscal period. Among
them, Canal City Hakata, a city-center retail property, continued to see the effects of the inbound tourism from Asia that contin-
ues to be on a recovery trend.

In the 43rd fiscal period, FRC disposed of 16% co-ownership interest in Tenjin North Front Building on February 26, 2026.
Moreover, FRC acquired a silent partnership equity interest pertaining to a silent partnership with Limited Liability Company
FRC2 as the operator on October 30, 2025, and additionally acquired the land adjacent to LOGICITY Kumamoto Mifune, etc.
as a parking lot for tenant employees on February 27, 2026.

When analyzing FRC’s portfolio (on an acquisition price basis) as of the end of the 43rd fiscal period by investment target area,
the investment ratio in the Fukuoka urban area accounted for 75.1%; when analyzing by property type, Retail, Office buildings,
and Others accounted for 45.9%, 35.3% and 18.8%, respectively.

Fukuoka Realty Co., Ltd. to which FRC entrusts its asset management (the Asset Manager) has established the Sustainability
Policy and Regulations Concerning Sustainability Management to promote sustainability through environmental, social and gov-
ernance (ESG) considerations. As of the end of the 43rd fiscal period, the ratio of acquisition of external certifications, namely,
DBJ Green Building Certification, CASBEE Certification for Real Estate and BELS Certification, was 80.0% against the 2030
target of 85% or more.

FUKUOKA REIT CORPORATION 10
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Overview of Asset Management

In the 43rd fiscal period, FRC conducted refinancing of 4,500 million yen, resulting in the balance of interest-bearing debt out-
standing (including investment corporation bonds) at the end of the period totaling 96,350 million yen. The loan-to-value ratio
(ratio of interest-bearing debt (including investment corporation bonds) to total assets) was 42.4% and the ratio of fixed-interest
rate debt (ratio of fixed-interest rate debt to total interest-bearing debt (including investment corporation bonds)) stood at 89.4%
at the end of the 43rd fiscal period. While endeavoring to reduce refinancing risks by dispersing debt repayment dates and other
measures, FRC will investigate mitigating the possible increase in financing costs in accordance with higher interest rates, includ-
ing reduction of financing periods.

Moreover, the credit ratings assigned to FRC as of the end of the 43rd fiscal period are as follows:

Credit Rating Agency Rating Type Rating Rating Outlook
Japan Credit Rating Agency, Ltd. (JCR) Long-term Issuer Rating AA— Stable
Rating and Investment Information, Inc. (R&) Issuer Rating A+ Stable

As a result of these management efforts, operating revenues totaled 10,822 million yen and operating income after excluding
operating expenses such as expenses related to leasing business and asset management fees totaled 4,487 million yen.
Ordinary income was 4,006 million yen and profit amounted to 4,005 million yen. With respect to the dividend, FRC decided to
distribute almost the entire amount of unappropriated surplus remaining after deducting the provision of reserve for tax purpose
reduction entry stipulated in Article 65-7 of the Special Taxation Measures Act as earnings dividend, resulting in dividend per unit
of 4,151 yen.

3. Change in the number of investment units issued

Changes in unitholders’ capital from the incorporation of FRC to the end of the 43rd fiscal period are as follows:

Number of investment units Unitholders’ capital
Date ltem issued (units) (mm of yen) (Note 14) Remarks
Increase Balance Increase Balance
July 2, 2004 Established through private placement 250 250 125 125 (Note 1)
November 8, 2004 | Additional issue of investment units through private offering 82,800 83,050 41,400 41,525 (Note 2)
June 20, 2005 Additional issue of new investment units through public offering 7,000 90,050 5,944 47,469 (Note 3)
July 21, 2005 Additional issue of new investment units through third-party allotment 2,000 92,050 1,698 49,167 (Note 4)
September 7, 2006 | Additional issue of new investment units through public offering 15,000 107,050 11,096 60,264 (Note 5)
March 1, 2011 Additional issue of new investment units through public offering 16,000 123,050 8,913 69,177 (Note 6)
March 1, 2013 Additional issue of new investment units through public offering 14,950 138,000 10,263 79,441 (Note 7)
March 1, 2014 Split of investment units 552,000 690,000 - 79,441 (Note 8)
April 27, 2015 Additional issue of new investment units through public offering 57,000 747,000 11,701 91,142 (Note 9)
March 1, 2018 Additional issue of new investment units through public offering 49,000 796,000 7,795 98,938 (Note 10)
September 10, 2024 | Additional issue of new investment units through public offering 72,400 868,400 9,836 108,775 (Note 11)
October 8, 2024 Additional issue of new investment units through third-party allotment 3,600 872,000 489 109,264 (Note 12)
July 31, 2025 Cancellation (3,180) 868,820 (499) 108,764 (Note 13)

) FRC was established with an issue of investment units at 500,000 yen per unit.
Note 2) New investment units were issued through private offering at the issue price of 500,000 yen per unit for the purpose of procuring funds for acquiring new properties, etc.

) New investment units were issued through public offering at the issue price of 880,000 yen per unit (purchase price of 849,200 yen) for the purpose of procuring funds for acquiring new properties, etc.
Note 4) New investment units were issued through third-party allotment at the purchase price of 849,200 yen per unit.
) New investment units were issued through public offering at the issue price of 766,360 yen per unit (purchase price of 739,772 yen) for the purpose of procuring funds for acquiring new properties, etc.
) New investment units were issued through public offering at the issue price of 576,083 yen per unit (purchase price of 557,078 yen) for the purpose of procuring funds for acquiring new properties, etc.
Note 7) New investment units were issued through public offering at the issue price of 710,580 yen per unit (purchase price of 686,529 yen) for the purpose of procuring funds for acquiring new properties, etc.
) FRC implemented a 5-for-1 split of its investment units.

) New investment units were issued through public offering at the issue price of 212,257 yen per unit (purchase price of 205,290 yen) for the purpose of procuring funds for acquiring new properties, etc.
Note 10) New investment units were issued through public offering at the issue price of 164,414 yen per unit (purchase price of 159,102 yen) for the purpose of procuring funds for acquiring new properties, etc.
Note 11) New investment units were issued through public offering at the issue price of 140,400 yen per unit (purchase price of 135,864 yen) for the purpose of procuring funds for acquiring new properties, etc.
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(Note 12) Along with the public offering, new investment units were issued through third-party allotment with SMBC Nikko Securities Inc. as the allottee at the purchase price of 135,864 yen per unit for the
purpose of procuring funds for acquiring new properties, etc.

(Note 13) From April 17, 2025 to May 21, 2025, FRC acquired own investment units through market purchases on the Tokyo Stock Exchange pursuant to a purchase contract with a securities company for the
acquisition of own investment units. FRC cancelled all of the acquired investment units on July 31, 2025, based on the resolution at its Board of Directors meeting held on April 16, 2025.

(Note 14) No consideration has been given to the change in unitholders’ capital due to distribution of dividend in excess of earnings that came from reserve for temporary difference adjustments. The same shall
apply hereafter.

[Changes in market price of investment certificates]

The highest and lowest (closing price) market prices on the Real Estate Investment Trust Section of the TSE, on which FRC’s
investment certificates are listed, in each fiscal period are as follows:

39th fiscal period ~ 40th fiscal period ~ 41st fiscal period ~ 42nd fiscal period ~ 43rd fiscal period

Fiscal period (September 1, 2023 to (March 1, 2024 to (September 1, 2024 to (March 1, 2025 to (September 1, 2025 to
February 29, 2024) August 31, 2024) February 28, 2025) August 31, 2025) February 28, 2026)
Highest 174,700 yen 176,000 yen 150,400 yen 188,600 yen 193,800 yen
Lowest 156,200 yen 147,800 yen 139,600 yen 141,600 yen 179,400 yen

4. Results of dividend, etc.

With respect to the dividend for the 43rd fiscal period, FRC decided to distribute almost the entire amount of unappropriated
surplus remaining after deducting the provision of reserve for tax purpose reduction entry stipulated in Article 65-7 of the Special
Taxation Measures Act as earnings dividend, resulting in dividend per unit of 4,151 yen.

(thousands of yen)

39th fiscal period ~ 40th fiscal period ~ 41st fiscal period ~ 42nd fiscal period ~ 43rd fiscal period

Fiscal period (September 1, 2023 to (March 1, 2024 to (September 1, 2024 to (March 1, 2025 to (September 1, 2025 to
February 29, 2024) August 31, 2024) February 28, 2025) August 31, 2025) February 28, 2026)
Profit 3,030,221 3,223,043 3,966,821 4,055,095 4,005,704
Unappropriated surplus 3,030,524 3,223,195 3,968,416 4,055,100 4,005,754
Undistributed earnings 152 158,595 396,704 403,449 399,282
Total dividends 3,030,372 3,064,600 3,571,712 3,651,650 3,606,471
[Dividend per unit] [3,807 yen] [3,850 yen] [4,096 yen] [4,203 yen] [4,151 yen]
Earnings dividends 3,030,372 3,064,600 3,571,712 3,651,650 3,606,471
[Earnings dividend per unit] [3,807 yen] [3,850 yen] [4,096 yen] [4,203 yen] [4,151 yen]
Contribution refund - - - - =
[Contribution refund per unit] [ = -] = -

Of the contribution refund, distribution of the reserve for
temporary difference adjustments - - - - -
(Of the contribution refund per unit, distribution per unit of the reserve for - - - - H
temporary difference adjustments)

Of the contribution refund, distribution through the
reduction in unitholders’ capital for tax purposes - - - - -
(0f the contribution refund per unit, distribution per unit through the H - - H -
reduction in unitholders’ capital for tax purposes)

5. Future portfolio management policy and vital issues

FRC will further reinforce management and leasing capabilities by cooperating with property management companies including
sponsor companies, and secure and maintain the stable operation of the properties by making full use of its advantages.

FRC will make investments based on the basic policy stipulated in its Articles of Incorporation and its basic philosophy: focus-
ing on “specialized areas in which FRC can demonstrate its competitive edge” that are in “high growth potential markets.” By
geographic location, of Fukuoka and Kyushu areas, FRC will invest 60% to 90% of its assets in the Fukuoka metropolitan area
since the Fukuoka metropolitan area is expected to have a high population growth rate in the future. In addition to the Fukuoka
metropolitan area, management has decided to actively acquire properties in major cities if there are regions or properties where
FRC can generate investment merits from community-oriented viewpoints. FRC will make adequate use of its strengths, such
as its local information gathering ability, knowledge of local land, and network with its sponsors and other local business com-
munity and governments, to acquire high-quality properties so that investors can continue to invest with assurance.

Meanwhile, FRC will continue to build stronger relationships with financial institutions to realize stable fundraising and maintain
a solid financial structure.
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6. Significant events that have occurred after the end of the 43rd fiscal
period

No relevant items.

(Reference information)

FRC plans to dispose of the following real estate trust beneficiary interest based on a sales agreement entered into on August

Overview of the Investment Corporation

1. Summary of unitholders’ capital
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39th fiscal period

40th fiscal period

41st fiscal period

42nd fiscal period

43rd fiscal period

Fiscal period as of February 29, 2024 as of August 31, 2024 as of February 28, 2025 as of August 31, 2025 as of February 28, 2026
Total number of authorized investment units 10,000,000 units 10,000,000 units 10,000,000 units 10,000,000 units 10,000,000 units
Total number of investment units outstanding 796,000 units 796,000 units 872,000 units 868,820 units 868,820 units
Number of unitholders 13,957 14,616 16,839 15,973 15,398

2. Matters related to investment units

28, 2024.

Type of asset to be

Disposition price

disposed Property name Use Location Buyer (planned) Impact on gain or loss
FRC plans to record gain on sales of real
4-90. 4-chome estate as operating revenues in the amount
Real estate trust Tenjin North Front ) . ! 6,350 mm yen of 643 million yen for the fiscal period
beneficiary interest Building Offce Te”,é&u%iioc\?t’;rd' ORIX JREIT Inc. (Note 1) ending August 2026 and 648 milion yen
for the fiscal period ending February 2027.
(Note 2)

(Note 1) Disposition price does not include disposition expenses, the amount equivalent to the settlement of property taxes and city planning taxes, etc. and consumption taxes.

(Note 2

The plan is to dispose of in six phases, each in the form of co-ownership interest (5% co-ownership interest, 25% co-ownership interest, 22% co-ownership interest, 16% co-ownership interest, 16%

co-ownership interest, and 16% co-ownership interest). Of these, the disposition of 5% co-ownership interest took place on August 29, 2024, 25% co-ownership interest on February 27, 2025, 22%
co-ownership interest on August 28, 2025, and 16% co-ownership interest on February 26, 2026.
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The following table sets forth the major unitholders of FRC as of February 28, 2026.

Percentage of total number of investment

Name Investment units held (units) units outstanding () (Note)
Custody Bank of Japan, Ltd. (Trust account) 206,767 23.79
The Master Trust Bank of Japan, Ltd. (Trust account) 106,652 12.27
Fukuoka Jisho Co., Ltd. 98,014 11.28
The Nomura Trust and Banking Co., Ltd. (Investment trust account) 39,540 4.55
JAPAN ACTIVE VALUE FUND ONE HOLDINGS LTD. 27,729 3.19
STATE STREET BANK AND TRUST COMPANY 505001 11,408 1.31
JP MORGAN CHASE BANK 385781 11,102 1.27
MetLife, Inc. 10,227 1.17
JPMorgan Securities Japan Co., Ltd. 9,211 1.06
Shikoku Railway Company 9,130 1.05

Total 529,780 60.97

(Note) Percentage of total number of investment units outstanding is rounded down to the nearest specified unit.

3. Matters related to directors

Total fee for each title for the 43rd fiscal period
(thousands of yen) (Note 2)
Yukitaka Ohara President and CEO, Fukuoka Realty Co., Ltd. -
Sy st Masahiro Uchida Head, Uchidg Masahiro Authorize Accountant Offi.ce 3600
Takashi Tanabe Representative attorney at law at Tanabe Law Office

PricewaterhouseCoopers Japan LLC -

Title Name of directors, etc. Major concurrent assignments

Executive Director

Independent Auditor 10,000

(Note 1) Yukitaka Ohara, the Executive Director, possesses 51 investment units of FRC under his own name. The Supervisory Directors do not possess investment units of FRC under their own name or under
another person’s name. Although there are cases where the Supervisory Directors may be directors of companies other than those stated above, none of the companies or those stated above have
vested interest in FRC.

(Note 2) The fees for the Executive Director and Supervisory Directors are the amounts paid to them in the 43rd fiscal period, and the fee to the Independent Auditor is the amount payable to it for audits per-
taining to the 43rd fiscal period. Aside from the above, 6,150 thousand yen was paid to parties who belong to the same network as the Independent Auditor based on their non-audit services.

FRC will review at its Board of Directors meetings decisions regarding the dismissal of the Independent Auditor in accordance
with the provisions of the Investment Trusts Act, and review decisions not to reappoint the Independent Auditor following the
comprehensive consideration of the audit quality, audit fee and other various conditions.
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4. Matters concerning directors and officers liability insurance agreement

FRC has entered into a directors and officers liability insurance agreement as follows:

Scope of the insured Overview of agreement

[Overview of insured event covered by the insurance]

The directors and officers liability insurance agreement covers such losses as compensation payment and dispute costs to be borne by the
Executive Director and | insured when they receive a claim for compensation for the actions they have taken based on their positions at FRC.

Supervisory Directors | [Measures to ensure the appropriateness of the execution of duties]

When the insured suffer damages by actions which they executed while recognizing that it may constitute criminal act or violate the laws and
regulations, the loss is not subject of the protection.

5. Names of asset management company, asset custodian and general
administrators as of the end of the 43rd fiscal period

The following table sets forth the asset management company, asset custodian and general administrators of FRC as of February
28, 2026.

Category of entrustment Name
Fukuoka Realty Co., Ltd.

Mitsubishi UFJ Trust and Banking Corporation
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mitsui Trust Bank, Limited
Sumitomo Mitsui Banking Corporation
Mizuho Bank, Ltd.

Asset Management Company
Asset Custodian
General Administrator (accounting matters, etc.)
General Administrator (administration of unitholders’ list)
(
(

General Administrator (administration of investment corporation bonds registry)
General Administrator (administration of investment corporation bonds registry)
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1. FRC’s asset structure

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Type of asset Use Area (Note 1) Total value of Percentage of Total value of Percentage of
properties owned total assets properties owned total assets
(mm of yen) (Note 2) (%) (Note 3) (mm of yen) (Note 2) (%) (Note 3)
. Fukuoka metropolitan area - - - -
Retail
Other Kyushu areas - - - -
) L Fukuoka metropolitan area - - - -
Real estate Office buidings Other Kyushu areas 1481 0.7 1498 0.7
Fukuoka metropolitan area - - - -
Others
Other Kyushu areas 2,112 0.9 2,200 1.0
Retall Fukuoka metropolitan area 66,956 29.5 66,683 29.3
Other Kyushu areas 33,941 15.0 33,698 14.8
Real estate trust ) o Fukuoka metropolitan area 71,471 315 71,075 313
beneficiary interest i BulBlrEs Other Kyushu areas - - - -
Others Fukuoka metropolitan area 22,790 10.0 22,725 10.0
Other Kyushu areas 16,444 7.3 16,382 7.2
Silent partnership equity interest (Note 4) - - 167 0.1
Deposits and other assets 11,611 5.1 12,992 5.7
226,809 100.0 227,423 100.0
Total amount of assets (Note 5) 215,231] [94.9] [214.472] [94.3]

(Note 1) “Fukuoka metropolitan area” refers to cities, towns and villages where 10% or more of the population commute to Fukuoka Gity for school and work, according to the 2020 census, which states “the
number of workers and students (aged 15 years or older) commuting between their homes and places of work or school” conducted by Fukuoka City and the Statistics Bureau of the Ministry of Internal
Affairs and Communications. “Other Kyushu areas” refers to all other parts of Kyushu (excluding the Fukuoka metropolitan area).

2. Major assets owned by FRC

As for the silent partnership equity interest, investment is made in a silent partnership with Limited Liability Company FRC2 as the operator.
Figures in square brackets for “Total amount of assets” refer to the value and percentage of real estate owned in effect to the total amount of assets.

( ) “Total value of properties owned” is based on the value on the balance sheet (the value of real estate and real estate trust beneficiary interest is the book value after depreciation).
(Note 3) Concerning the “Percentage of total assets,” the figures are rounded off to one decimal place. The total of individual percentages in the above table may not equal 100%.
( )
( )

The following is an overview of the major assets (top ten properties on a book value basis) owned by FRC as of February 28,

2026.
Total leasable Total leased Percentage of total
Real estate property name (Note 1) Book value floor space floor space OCCEPa"CV rate leasing business Main use
(mm of yen) (%) (Note 2)
(m?) (m?) revenues (%) (Note 3)
Canal City Hakata 29,452 48,177.00 47,502.47 98.6 125 Retalil
Canal City Hakata-B 22,183 30,516.78 30,505.78 100.0 12.1 Retalil
Park Place Oita 19,753 121,184.87 118,639.14 97.9 1.5 Retalil
Hakata FD Business Center (Note 4) 13,801 12,102.05 12,102.05 100.0 4.2 Office buildings
Canal City Business Center Building 12,573 23,031.14 22,446.24 97.5 6.3 Office buildings
LOGICITY Kumamoto Mifune 11,302 30,895.59 30,895.59 100.0 U”disc(ggfeeg Others
Konoha Mall Hashimoto 9,607 22,190.80 18,586.39 83.8 8.8 Retalil
Gofukumachi Business Center 8,949 19,905.34 19,800.77 99.5 6.1 Office buildings
Tenjin Sumitomo Life FJ Business Center 1,343.51 ' -
(Land with leasshold interest) 7,754 (Note 6) 1,343.51 100.0 1.6 Office buildings
LOGICITY Minato Kashii 7,509 43,233.72 43233.72 1000 U”disc(lgfeeg Others
Total 142,887 361,580.80 354,055.66 97.9 - -

Note 1) The properties listed above are owned in the form of trust beneficiary interest.

Note 3
Note 4

“Percentage of total leasing business revenues” is rounded off to one decimal place.

the percentage of ownership interest are indicated. The same shall apply hereafter.

( )
(Note 2) “Occupancy rate” refers to the percentage of leased floor space to leasable floor space and the figures are rounded off to one decimal place.
( )
( )

(Note 5)  The figures are not disclosed as no consent to disclosure has been obtained from the tenants.
(Note 6) “Total leasable floor space” indicates the land area recorded in the real estate registry. The same shall apply hereafter.
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3. Details of real estate properties in the portfolio

The following table provides details of the real estate properties owned by FRC as of February 28, 2026.
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Total leasable Period-end Book value at
) Form of . . Real estate
Real estate property name Location ownership floor SQpace appraisal value  end of period appraiser
(m?) (mm of yen) (Note 1) (mm of yen)
4-23, 2-chome, Maizuru, Chuo Trust beneficiary Daiwa Real Estate
Amex Akasakamon Tower Ward, Fukuoka City interest 4,821.25 2,520 1,556 Appraisal Co., Ltd.
, R 16-21, 2-chome, Kego, Chuo Trust beneficiary Daiwa Real Estate
iy ol el b Ward, Fukuoka City interest 271086 1400 827 | pppraisal Co., Ltd.
o 3-12, 4-chome, Chihaya, Higashi | Trust beneficiary Japan Real Estate
ALl L Ward, Fukuoka City interest 5619.69 2,440 1114 Institute
W 10-38, 2-chome, Daimyo, Chuo Trust beneficiary Tanizawa Sogo
DT VT Ward, Fukuoka City interest 7,187.69 4650 2,686 Appraisal Co., Ltd.
. 11-20, 1-chome, Hirao, Chuo Trust beneficiary Tanizawa Sogo
M tebuln Sl Ward, Fukuoka City interest 2,436.06 1,660 1,102 Appraisal Co., Ltd.
, = . 296-1, 3-chome, Befu, Jonan Trust beneficiary Daiwa Real Estate
Axion Befu-Ekimae Premium Ward, Fukuoka City interest 1,937.33 1,570 1,612 Appraisal Co., Ltd,
' : 1-1, 2-chome, Otemon, Chuo Trust beneficiary Tanizawa Sogo
#Axlon Gtemon Premlum Ward, Fukuoka City interest 1,936.79 1810 1.862 Appraisal Co., Ltd.
. 5-18, 1-chome, Chuo-cho, Oita Trust beneficiary Japan Real Estate
Hotel FORZA Qita City, Oita interest 5,785.44 1,940 1,404 Institute
) 14-1, 2-chome, Nishi, Naha City, | Trust beneficiary Tanizawa Sogo
Tissage Hotel Naha Okinawa interest 3,758.76 3,070 2,599 Appraisal Co., Ltd,
i 1607 Aza Momota, Himekata-cho, | Trust beneficiary Japan Real Estate
Tosu Logistics Center Tosu City, Saga interest 4173.29 1,830 1,178 Institute
) . 3-4, 2-chome, Minato Kashii, Trust beneficiary Tanizawa Sogo
LU it bamt Higashi Ward, Fukuoka City interest 43,233.72 11,500 7,509 Appraisal Co., Ltd.
. 2335-3 Oaza Yamada, Hisayama- | Trust beneficiary Tanizawa Sogo
LOGICITY Hisayama machi, Kasuya County, Fukuoka interest 24,505.65 6,660 4,453 Appraisal Co., Ltd.
LOGICITY Wakamiya 1406 Shimoarukd, Miyawaka City, | pes octate 17,556.32 2,590 2,096 | lanizawa Sogo
Fukuoka Appraisal Co., Ltd.
407-1 Aza Bishamon, Oaza - .
LOGICITY Kumamoto Mifune | Kinokura, Mifune-machi, rust beneficary | 30,0559 11,600 11,302 | panzawatono
Kamimashiki County, Kumamoto, etc. pp v
Others subtotal: 165,618.34 55,240 41,307
Total 621,813.29 278,298 214,263
(Property (to be) acquired)
Total leasable Period-end Book value at
. Form of . . Real estate
Real estate property name Location ownership floor SQpace appraisal value  end of period appraiser
(m?) (mm of yen) (Note 1) (mm of yen)
Island City Minato Bay related site | Part of 32-1, Minato Kashii .
(Land with leasehold interest) | 3-chome, Higashi Ward, Real estate | APPIOX. 39,142 8,210 - Xa”'rzjgvj gggom
(tentative) (Note 3) (Note 4) (Note 5) Fukuoka City (Note 6) pp ., L1

Total leasable Period-end Book value at
Real estate property name Location ocv%r::sﬂ];p floor szpace appraisal value  end of period Rae;;;?;aetre
(m?) (mm of yen) (Note 1) (mm of yen)
. 2-22, 1-chome, Sumiyoshi, Hakata | Trust beneficiary Tanizawa Sogo
) L i Ward, Fukuoka City interest 48,177.00 29,800 29,452 Appraisal Co., Ltd.
. ) 2-1, 1-chome, Sumiyoshi, Hakata | Trust beneficiary Tanizawa Sogo
T LA Ward, Fukuoka City interest 30,516.78 22,500 22,183 Appraisal Co., Ltd.
Park Place Oita 1I 2—chome, Koen Dori Nishi, Oita Trust. beneficiary 121.184.87 20,300 19,753 Japgn Real Estate
City, Oita interest Institute
14-1, 2-chome, Kami Kuzuhara, -
SunLive City Kokura Kokura Minami Ward, Kitakyushu | T™/%1 PP | g1 450 9 8,740 5,286 | Joban Real Estte
City interes nstitute
. 27-2, 2-chome, Hashimoto, Nishi | Trust beneficiary Tanizawa Sogo
Konoha Mall Hashimoto Ward, Fukuoka Gity interest 22,190.80 10,900 9,607 Appraisal Co,, Lid.,
. . 2-18, 2-chome, Usuki, Kagoshima | Trust beneficiary Japan Real Estate
Square Mall Kagoshima Usuki City, Kagoshima interest 14,602.88 5,460 4,060 Institute
. 1-5, 1-chome, Kozono, Higashi Trust beneficiary Japan Real Estate
Kumamoto Intercommunity SC Ward, Kumamoto City interest 6,968.66 2,890 1,856 Institute
9-12, 4-chome, Hanahata, Minami | Trust beneficiary Tanizawa Sogo
Hanahata SG Ward, Fukuoka City interest 2,801.15 1270 945 Appraisal Co., Ltd.
5 3 : 4-12, Tokai-cho, Kagoshima City, | Trust beneficiary Tanizawa Sogo
5 band s Kagoshima interest 7,296.17 3,630 2741 Appraisal Co., Ltd.
Marinoa City Fukuoka - - )
(Marina Side Building) gﬁkﬁgk :bcig,ome' Qdo, Nishi Ward, Trusfngg[‘gsff'aw 26,846.74 4,390 4,494 Xa”'f;:’;} 2gg°u ]
(Land with leasehold interest) pp R
Retail subtotal: 342,035.27 109,880 100,381
Canal City Business Center 2-25, 1-chome, Sumiyoshi, Hakata | Trust beneficiary Tanizawa Sogo
Buiding Ward, Fukuoka City interest 23,031.14 19,900 12,573 | popraisal Co, Ltd.
— 10-10, Kami Gofukumachi, Hakata | Trust beneficiary Tanizawa Sogo
Gofukumachi Business Center Ward, Fukuoka City interest 19,905.34 17,600 8,949 Appraisal Co., Ltd.
. - 1-23, 2-chome, Hakataeki Higashi, | Trust beneficiary Japan Real Estate
i A g Hakata Ward, Fukuoka City interest 6,293.76 7,730 3,584 Institute
. . 3-21 Gokushomachi, Hakata Ward, | Trust beneficiary Japan Real Estate
Taihaku Street Business Center Fukuoka Gity interest 14,677.35 11,300 5,507 Institute
L . 1-2, 3-chome, Higashi Hie, Hakata | Trust beneficiary Tanizawa Sogo
Higashi Hie Business Center Ward, Fukuoka City interest 13,482.02 10,500 4,301 Appraisal Co., Ltd.
oy LR - 5-28, 2-chome, Tenjin, Chuo Trust beneficiary Japan Real Estate
Tenijin Nishi-Dori Center Building Ward, Fukuoka City interest 3,339.32 3,710 2,597 Institute
Tenjin North Front Building 4-20, 4-chome, Tenjin, Chuo Trust beneficiary Japan Real Estate
(Note 2) Ward, Fukuoka City interest 168077 1,798 693 Institute
, - . 5-13, 1-chome, Higashi Hie, Trust beneficiary Tanizawa Sogo
Higashi Hie Business Center Il Hakata Ward, Fukuoka City interest 6.214.77 5,090 3,666 Appraisal Co., Ltd.
) - . 45, 4-chome, Higashi Hie, Hakata | Trust beneficiary Tanizawa Sogo
Higashi Hie Business Center Il Ward, Fukuoka City interest 2,981.16 3,510 3,087 Appraisal Co., Ld.
E:rrljtlgrSumltomo i =L e 149, 2-chome, Tenjin, Chuo Ward, | Trust beneficiary 134351 9.230 7754 Japan Real Estate
(Land with leasehold interest) Fukuoka City interest Institute
Hakata Chikushi-Dori Center 1-9, 2-chome, Hakataekiminami, | Trust beneficiary Tanizawa Sogo
Building Hakata Ward, Fukuoka City interest 5,994.42 4,610 4,558 Appraisal Co., Ltd.
- 5-15, 1-chome, Shinyashiki, Chuo Tanizawa Sogo
Kumamoto East Front Building Ward, Kumamoto City Real estate 3,114.07 1,500 1,498 Appraisal Co., Lid.,
) 2-1 Tsunabamachi, Hakata Ward, | Trust beneficiary Japan Real Estate
Hakata FD Business Center Fukuoka City interest 12,102.05 16,700 13,801 Institute
Office buildings subtotal: 114,159.68 113,178 72,574
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(Note 1) “Period-end appraisal value” refers to the evaluation value based on appraisals by a real estate appraiser in conformity with the method and standards for asset evaluation stipulated in FRC's Articles
of Incorporation and rules stipulated by The Investment Trusts Association, Japan.

(Note 2) Period-end appraisal value of Tenjin North Front Building indicates the appraisal value for the 32% co-ownership interest of the real estate trust beneficiary interest, which is owned at the end of the
43rd fiscal period. FRC disposed of 5% co-ownership interest of the real estate trust beneficiary interest in Tenjin North Front Building on August 29, 2024, 25% co-ownership interest on February 27,
2025, 22% co-ownership interest on August 28, 2025, and 16% co-ownership interest on February 26, 2026. The same shall apply hereafter.

(Note 3)  The acquisition of the property falls under the category of forward commitment, etc. as provided by the “Comprehensive Guidelines for Supervision of Financial Instruments Business Operators, etc.”
set forth by the Financial Services Agency.

(Note 4)  As a reservation deposit, FRC paid the amount equivalent to 5% (approximately 4 million yen) of the purchase price corresponding to its acquisition ratio at the time of applying to the Fukuoka City
Government for the purchase. If FRC withdraws from the purchase of the property, the deposit shall be used as cancellation penalty.

(Note 5)  The property is planned for delivery on March 31, 2029 (which may be changed depending on the situation of its foundation enhancement work and other factors).

(Note 6) The location and total leasable floor space are to be finalized after measurement surveys to be conducted later and registration of subdivided lots.

(Note 7) Property (to be) acquired indicates the properties for which an agreement or a letter of agreement has been concluded as of the end of the 43rd fiscal period.
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42nd fiscal period
(March 1, 2025 to August 31, 2025)

Total leasing  Percentage

(September 1, 2025 to February 28, 2026)

43rd fiscal period

Total leasing  Percentage

Real estate property name Number of  Occupancy  business of total Number of ~ Occupancy  business of total
tenants atend rateatend  revenues leasing  tenantsatend rateatend revenues leasing

of period of period  during periods  business of period of period  during periods  business

(Note 1) (%) (Note 3) (mm of yen) revenues (Note 1) (%) (Note 3) (mm of yen) revenues

(Note 4) (%) (Note 5) (Note 4) (%) (Note 5)
Canal City Hakata 1 (21) 98.9 1,190 12.0 1 (14) 98.6 1,272 125
Canal City Hakata-B 1 (58) 99.1 1,074 10.8 1 (59) 100.0 1,235 12.1
Park Place Oita 1 (97) 99.8 1,166 11.8 1 (94) 97.9 1,175 115
SunLive City Kokura 1 100.0 300 3.0 1 100.0 300 29
Konoha Mall Hashimoto 1 (124) 100.0 897 9.1 1 (114) 83.8 891 8.8
Square Mall Kagoshima Usuki 13 100.0 254 2.6 13 100.0 252 2.5
Kumamoto Intercommunity SC 2 100.0 89 0.9 2 100.0 89 0.9
Hanahata SC 2 100.0 40 0.4 2 100.0 40 0.4
K’s Denki Kagoshima 1 100.0 105 1.1 1 100.0 105 1.0
X;ﬂg(ﬁnﬁ'%ggﬁjgﬁ rﬂ\g?:sq;a Side Building) | 4 e 1000 3 03| 1 Mot 1000 3 03
Retail subtotal: 24 320 99.7 5,152 520 | 24 B0 98.0 5,396 53.0
Canal City Business Center Building 1 (64) 100.0 661 6.7 1 (62 97.5 644 6.3
Gofukumachi Business Center 36 100.0 625 6.3 85 99.5 616 6.1
Sanix Hakata Building 16 100.0 213 2.2 16 100.0 225 2.2
Taihaku Street Business Center 1 (68) 98.5 332 3.4 1 (70) 99.2 337 3.3
Higashi Hie Business Center 1 (25) 100.0 379 3.8 1 (24) 100.0 381 37
Tenjin Nishi-Dori Center Building 1 100.0 86 0.9 1 100.0 87 0.9
Tenjin North Front Building 11 100.0 105 1.1 11 100.0 71 0.7
Higashi Hie Business Center Il 3 100.0 165 1.7 3 100.0 168 1.7
Higashi Hie Business Center Il 7 100.0 95 1.0 6 725 76 0.8
(Tfa”r{gvﬁ;t‘mggghtjgeiﬁ;’e?e”:t;”ess Eaiiss 1 Mot 100.0 159 16| 1 totes) 100.0 159 16
Hakata Chikushi-Dori Center Building 1 (19 100.0 157 1.6 1 (19 100.0 158 1.6
Kumamoto East Front Building 12 92.7 60 0.6 13 100.0 62 0.6
Hakata FD Business Center 1 (17) 100.0 435 4.4 1(17) 100.0 425 4.2
Office buildings subtotal: 9 80 99.6 3,478 31| o1 1278 98.6 3,414 335
Amex Akasakamon Tower 1 (69) 97.3 67 0.7 1 (67) 100.0 70 0.7
City House Keyaki Dori 1 41) 97.7 40 0.4 1 (42 100.0 41 0.4
Aqualia Chihaya 1 (103) 98.2 62 0.6 1 (104) 99.3 62 0.6
D-Wing Tower 1 (128) 93.7 115 1.2 1 (126) 92.7 115 1.1
Granfore Yakuin Minami 1 (94) 95.0 40 0.4 1 (97) 98.0 4 0.4
Axion Befu-Ekimae Premium 1 (27) 100.0 32 0.3 1 (26) 96.3 31 0.3
Axion Otemon Premium 1 (206) 100.0 28 0.3 1 (25) 96.0 34 0.3
Hotel FORZA Qita 1 100.0 63 0.6 1 100.0 63 0.6
Tissage Hotel Naha 1 100.0 60 0.6 1 100.0 75 0.7
Tosu Logistics Center 1 1000 | Undisciosed | Undisiosed | 100 | Undisclosed | Undisciosed
LOGICITY Minato Kashii 2 1000 U”d'sf,hgfee% U”d's%'gfee% 2 100.0 U““'“&‘;ff% U”d'SC(L‘;ff%
LOGICITY Hisayama 1 1000 Undls?llq%ie% Undls?hlgtsee% 1 1000 Undls?,L(;tseeg Undls?llu(;tseeg
LOGICITY Wakamiya 1 1000 U”d's‘flhgfee% U”d'sfi‘?)fee% 1 1000 U“d'sc(,'“?)fee% U“d'sc(,'“?)feeg
LOGICITY Kumamoto Mifune 4 100,0 | Undisclosed | Undisclosed | 100, | Undisdlosed | Undisclosed
Others subtotal: 18 L0 99.5 1,285 130 | 18 [0 99.5 1,369 135
Total 134 mog%?] 99.6 9,916 1000 | 133 ([30872)7] 985 10,180 100.0
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(Note 1) “Number of tenants” is based on the total number of sections stipulated in the tenancy agreements for retail and office buildings among relevant properties. For the number of tenants in pass-through
master leasing properties, the number of sections stipulated in the tenancy agreements with end tenants is shown in square brackets. Furthermore, for a single tenant that has concluded a lease
agreement for multiple sections in a property, the number of lease agreements may be used instead of the number of sections, and the total number of tenants of logistics facilities is the number of
counterparties in the lease agreement for warehouses. Taihaku Street Business Center is an office building with a residential tower. Its number of tenants comprises 13 for the office building and 57
for the residence in the 43rd fiscal period (13 for the office building and 55 for the residence in the 42nd fiscal period).

(Note 2)  The total of all the tenants in other than pass-through master leasing properties and the total number of sections stipulated in the tenancy agreements with end tenants for pass-through master leasing
properties is shown in square brackets in the subtotal and total columns for “Number of tenants.”

(Note 3) “Occupancy rate” refers to the percentage of leased floor space to leasable floor space and the figures are rounded off to one decimal place.

(Note 4) “Total leasing business revenues” indicates the total of real estate leasing revenues and other revenues from real estate rent in the current fiscal period.

(Note 5) “Percentage of total leasing business revenues” is rounded off to one decimal place, and the total of individual percentages in the above table may not equal 100%.

(Note 6) The number of tenants indicates the number of the lessee of the land with leasehold interest.

(Note 7) The figures are not disclosed as no consent to disclosure has been obtained from the tenants.

4. Details of renewable energy generation facilities in the portfolio

No relevant items.

5. Details of the rights to operate public facilities, etc. in the portfolio

No relevant items.

6. Securities incorporated in the portfolio
The following table provides details of FRC’s securities portfolio as of February 28, 2026.

Book value Fair value (Note 1) Gain or loss
Name Type of asset Quantity - AT o Amount  On valuation Remarks
Unit price (mm of yer) Unit price (mm of yer) (mm of yen)
Silent partnership equity interest with Limited Silent partnership _ B 167 _ 167 _ (Note 2)
Liability Company FRC2 as the operator equity interest
Total - - 167 - 167 - -

(Note 1) “Evaluation value” indicates the book value.
(Note 2)  The asset under management is a real estate trust beneficiary interest with ABAS CHIKUGOMACHI and ABAS KANAYAMACHI as the properties held in trust.

7. List of specific transaction and forward exchange transaction contract
amount and status of fair value

The following table provides the contract amount of FRC’s specific transactions and the status of its fair value as of February 28, 2026.

Contract amount, etc. (mm of yen)

Fair value
Category Type
‘ (Note 1) Of which, exceeding 1 year (o G 7em) (2 2)
: . Interest rate swap transaction
Off-market transaction (Receivable floating: Payable fixed) 16,200 15,100 999
Total 16,200 15,100 999

(Note 1)  The contract amount, etc. of the interest rate swap transaction is based on the notional principal amount.
(Note 2)  The fair value is calculated by the counterparty of the transaction contract based on the actual interest rate on the market and other factors.

8. Status of other assets

All real estate trust beneficiary interests and real estate owned by FRC have been entered under “3. Details of real estate prop-
erties in the portfolio” on page 17. There is no incorporation of major specified assets which are the main investment targets of
FRC other than the assets described in “3. Details of real estate properties in the portfolio” and “6. Securities incorporated in the
portfolio” above as of the end of the 43rd fiscal period.

9. Status of owned assets by country and region

As of the end of the 43rd fiscal period, no overseas real estate properties in countries or regions other than Japan are incorpo-
rated into FRC’s portfolio.
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Capital Expenditures for Owned Real Estate

1. Planned capital expenditures

The following table provides amounts of major items of capital expenditures associated with currently planned renovations, etc.
for real estate properties owned by FRC as of the date of this Semiannual Report. The planned construction costs indicated
below may be partly classified as expenses. In addition, FRC will implement renewal construction work in order to maintain and
improve the competitiveness of properties in the market as well as tenant satisfaction, on top of the construction, facilities and
replacement work for which expenditures will be made regularly.

Planned construction cost (mm of yen)
Real estate property name Location Purpose Schedule Construction  Amount

e cost already paid
Canal City Hakata Hakata Ward, Fukuoka City | Renovation of Washington Hotel tF J%rztﬁgg: gggg 1,384 - -
Canal City Hakata Hakata Ward, Fukuoka City | Renovation of Ramen Stadium Frontwosl\ig:ghm%;%o% 604 2 6
G O/ B | s, onacy | PRttt | FonMadiee | wg | - |
Konoha Mall Hashimoto Nishi Ward, Fukuoka City Renovation of external walls Frotr(l)w g&‘é%@?gggg% 277 - 4
Gofukumachi Business Center | Hakata Ward, Fukuoka City Egﬁilgfrfemnf nt of air-conditioning FrOTONerf én 58;5025 242 - -
Eﬁﬂg?ng“Shi"Dori Center Chuo Ward, Fukuoka City | Renovation of external walls tgﬁg\} : r%?)z rzggzﬁﬁ 168 - -
Amex Akasakamon Tower Chuo Ward, Fukuoka City Iﬁ%ﬁ;ﬁggemir and tzr%g]bﬁgrey %%%E; 163 - -

2. Capital expenditures during the 43rd fiscal period

Capital expenditures for the real estate properties owned by FRC totaled 1,040 million yen in the 43rd period. Furthermore, FRC
incurred construction costs of 1,295 million yen in total in the period, including 246 million yen in repair and maintenance ex-
penses classified as expenses on the Statement of Income and 7 million yen in expenses for restoration to former state. The
following table provides the overview of major construction work that was completed in the 43rd fiscal period.

Real estate property name Location Purpose Period Construction cost

(mm of yen)
Gofukumachi Business Center Hakata Ward, Fukuoka City | Replacement of air-conditioning equipment From June 2025 224
to December 2025
Canal City Hakata Hakata Ward, Fukuoka City | Maintenance of elevator February 2026 75
Tosu Logistics Center Tosu City, Saga Renovation of external walls February 2026 51
Hakata Chikushi-Dori Center Building | Hakata Ward, Fukuoka City | Repair of mechanical parking lots February 2026 37
Canal City Hakata-B Hakata Ward, Fukuoka City | Replacement of electrical equipment December 2025 28
Konoha Mall Hashimoto Nishi Ward, Fukuoka City Replacement of electrical equipment February 2026 27
Park Place Oita Oita City, Oita Waterproofing and renovation of rooftop February 2026 24
LOGICITY Hisayama gsjzg/insdwui)ckgy Kasuya Replacement of LED lighting October 2025 24
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3. Reserves for long-term repair and maintenance plans

FRC has deposited the following amounts from the cash flows generated during the 43rd fiscal period in order to fund large-
scale repair and maintenance work in the medium- to long-term, based on long-term repairs and maintenance plans prepared
for respective properties.

(millions of yen)

39th fiscal period ~ 40th fiscal period ~ 41st fiscal period ~ 42nd fiscal period ~ 43rd fiscal period

Fiscal period (September 1, 2023 to (March 1, 2024 to (September 1, 2024 to (March 1, 2025 to (September 1, 2025 to
February 29, 2024) August 31, 2024) February 28, 2025) August 31, 2025) February 28, 2026)
Balance of deposits at beginning of period 1,000 1,000 1,000 1,000 1,000

Deposits during the period - - - - -
Amounts used from deposits during the period - - - - -
Deposits carried forward to the next period 1,000 1,000 1,000 1,000 1,000
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Expenses and Liabilities Expenses and Liabilities

1. Details of expenses related to asset management T Balance as of Balance as of ~ Average
Drawdown September 1, February 28, interest Repayment Repayment  Use of Description
(thousands of yen) Lend date 2025 2026 rate date method funds
- - - - enaer (mm of yen) (mm of yen) (%) (Note 1)
Item 42nd fiscal perlod 43rd fiscal perlod Lump-sum Refinance No collateral/
(March 1, 2025 to August 31, 2025) (September 1, 2025 to February 28, 2026) The Bank of Fukuoka July 31,2017 2,000 2,000 0.792 July 31, 2027 Upon maturity fund No guarantee
a) Asset management fees (Note 644,028 634,585 o ) - i
Eb; et o 3 f (Note) S8 8435 The Nishi-Nippon Gity Bank July 31, 2017 2,000 2000 | 0892 | Juy3t, 2027 u;srr]ng :tlir:ty RefflLrllr?(;me ug Sﬂg?m
SSet custoay rees , ,
() Administrative service fees 66,191 64,494 The Nishi-Nippon City Bank 500 500
(d) Directors’ compensations 3,600 3,600 The Bank of Fukuoka 500 500
(e) Other operating expenses 85,606 85,338 The Qita Bank August 31, 100 100 0.850 August 31, Lump-sum Refinance | No collateral/
Total 808.006 796 453 The Kitakyushu Bank 2017 100 100 2027 upon maturity fund No guarantee
The Juhachi-Shinwa Bank 200 200
(Note) Aside from the amounts of the asset management fees shown above, 64,625 thousand yen for asset management, capitalized in the acquisition costs, related to the acquisition of Axion Otemon Premium The Hiroshima Bank 100 100
and LOGICITY Kumamoto Mifune, as well as 6,985 thousand yen for asset management related to the disposition of Tenjin North Front Building (22% co-ownership interest) was paid in the 42nd fiscal -
period, and 1,305 thousand yen for asset management, capitalized in the acquisition costs, related to the acquisition of a silent partnership equity interest and LOGICITY Kumamoto Mifune (Parking), as Resona Bank September 29, 2,000 2,000 0.493 September 30, L“mp's“”? Refinance No collateral/
A . . - " L ) ) 2017 ! ! 2027 upon maturity fund No guarantee
well as 5,080 thousand yen for asset management related to the disposition of Tenjin North Front Building (16% co-ownership interest) was paid in the 43rd fiscal period. -
The Bank of Fukuoka December 29, 1500 1500 0.812 December 30, Lump-sum Refinance No collateral/
2017 ! ! ' 2027 upon maturity fund No guarantee
December 29, December 30, Lump-sum Refinance No collateral/
2. Status Of debt Development Bank of Japan 2017 500 500 0.680 2027 upon maturity fund No guarantee
. . . . . Lo o Y : February 28, February 29, Lump-sum Refinance No collateral/
As of the end of the 43rd fiscal period (February 28, 2026), FRC has the following debt from respective financial institutions. The Nishi-Nippon City Bank 2018 1,900 1,900 | 0.750 2028 | wonmaurty |  fund | Noguarantee
\ - February 28, February 26, Lump-sum Refinance No collateral/
Sumitomo Mitsui Trust Bank 1,100 - | 0.600 !
Category Balance as of Balance as of  Average 2018 2027 upon maturity fund No guarantee
i o Febi 28, Febi 29, Lump- Refi No collateral/
Drac\;\;(':gwn Septzeg;%er 1, Febrzuoazré/3 28, |n:g;gst Rep;;/tgent Rtir[]):%/r:\;gnt Lfljsdc;f Description Resona Bank o rzu(;ré 600 600 0.567 ¢l ;ug% upg?g. :;rr?ty efm;]ce Ng gsa?airtaee
Lender 7 . —
(mmofyen) _(mmofyen) (%) (Note f) Development Bank of Japan March 1, 2018 2,500 2500 | 0720 |Macht,2oes | PR | AR | Boson
Sumitomo Mitsui Trust Bank September 30, 300 _ 1117 September 30, Lump-sum Refinance No collateral/ Varch 30 Varch 31 L R No colateral/
2016 ) 2025 upon maturity fund No guarantee The Nishi-Nippon City Bank azr(CJ18 , 600 600 0.802 azrgzg ) ups;ﬂ&-;%rr?ty efﬁ:(;me Ng ;Sa?air;e
Devel()pmem Bank of ‘Japan 1,500 — March 30, March 31, Lump-sum Refinance No collateral/
The Oita Bank 100 - The Bank of Fukuoka 2018 500 500 0.802 2028 upon maturity fund No guarantee
The Kagoshima Bank December 30, 100 ~ | Q717 | December30, | Lump-sum Refinance | No collateral/ Mizuho Bank March 30, 500 500 | 0.630 March 31, Lump-sum Refinance | No collateral
The Kitakyushu Bank 2016 100 _ : 2025 upon maturity fund No guarantee 2018 2028 upon maturity fund No guarantee
- - March 30, March 31, Lump-sum Refinance No collateral/
The Juhachi-Shinwa Bank 200 - MUFG Bank 2018 500 500 0.490 2027 upon maturity fund No guarantee
The Hiroshima Bank 100 - Long-term Sumitomo Mitsui Trust Bank Ma‘zr(c):w;(), 400 400 0576 Mazrgg731, Lsgwsq—;urr? Reimﬁgce ’l\\llg co!?;er;]rtaelé
MUFG Bank February 28, 1500 3 0,500 February 27, Lump-sum Refinance | No collateral/ debt up urity u gu
a 2018 ! ' 2026 upon maturity fund No guarantee The Oita Bank March 30, 400 400 0.646 March 31, Lump—sum Refinance No collateral/
The Oita Bank February 28, 200 0.334 February 27, Lump-sum Refinance No collateral/ 2018 i 2028 upon maturity fund No guarantee
e Ulla Ban 2019 - ' 2026 upon maturity fund No guarantee The Hiroshima Bank March 30, 400 400 0.646 March 31, Lump-sum Refinance No collateral/
N 2018 ' 2028 upon maturity fund No guarantee
The K hi Bank February 28, 200 0.334 February 27, Lump-sum Refinance No collateral/
€ Kagoshima Ban 2019 - . 2026 upon maturity fund No guarantee . e : . January 31, January 31, Lump-sum Refinance | No collateral/
Sumitomo Mitsui Banking Corporation 2019 500 500 0.655 2029 u i fund N t
) February 28, February 27, Lump-sum Refinance No collateral/ pon maturity un 0 guaraniee
The Higo Bank 200 - 0.334 "
2019 ' 2026 upon maturity fund No guarantee January 31, January 31, Lump-sum Refinance No collateral/
Current MUFG Bank 2019 500 500 0.590 2028 upon maturi fund No guarantee
maturities MUFG Bank March 30, 600 600 0.480 March 31, Lump-sum Refinance No collateral/ p ty 9
an 2018 ' 2026 upon maturity fund No guarantee T . January 31, January 31, Lump-sum Refinance No collateral/
of long- The Bank of FukUok 300 300 The Nishi-Nippon City Bank 2019 400 400 1.198 2029 Upon maturity fund No guarantee
term debt | NE bank of FUKuoka ) , .
— - January 31, January 31, Lump-sum Refinance No collateral/
The Nishi-Nippon City Bank 1,000 1,000 The Bank of Fukuoka 2019 300 300 1.198 2029 upon maturity fund No guarantee
The Oita Bank 700 700 February 28 February 28 Lump-sum Refinance | No collateral/
§ s Resona Bank ' 200 200 0.488 ' !
The Kitakyushu Bank June 30, 2017 700 700 0.777 June 30, 2026 ul[;lﬂmfn:ttir;lt Re;gl:gce '!:llg gﬁ!?;enré\é 2019 2029 upon maturity fund No guarantee
The Miyazaki Bank 700 700 ' Mizuho Bank 1,200 1,200
y The Bank of Sada July 31, 2019 500 500 0.521 July 31,2029 Lump-sum Refinance | No collateral/
The Juhachi-Shinwa Bank 1,100 1,100 The Hio Bank g ' ' ' upon maturity fund No guarantee
e Higo Ban 500 500
The lyo Bank 500 500
- . . January 29, Lump-sum Refinance No collateral/
December 30, December 30, Lump-sum Refinance No collateral/ The Norinchukin Bank July 31, 2019 1,500 - 0.303 )
The Bank of Fukuoka 2016 - 1,500 1.236 2026 upon maturity fund No guarantee S — s 20E7 2 u;ion maturity . Iund :0 gulellrante;
) Ny eptember 25, eptember 29, ump-sum efinance 0 collateral
Development Bank of Japan June 30, 2017 - 1,800 0.650 Dece;at;%r 31, u[';gnmfn;mty Re;glr?gce I’:llg gﬁ!ﬁ;ﬁg MUFG Bank 2019 500 500 0.480 2028 upon maturity fund No guarantee
- s M . February 28, February 28, Lump-sum Refinance No collateral/
The Norinchukin Bank July 31, 2019 - 1,500 0.303 Jan;g;y729, u;ESrTr?{:lmty Remgce l’:l‘g gﬁ!{:;rti‘e/: The Nishi-Nippon Clty Bank 2020 2,500 2,500 0.480 2030 upon maturity fund No guarantee
, - . February 28, February 28, Lump-sum Refinance No collateral/
Sumitomo Mitsui Trust Bank Febrzﬁnéz& _ 1100 0.600 Febr2uoa2n; 26, utg:fn;my Re?trllr?gce &lg Sﬁ!?mé Mizuho Bank 2020 1,700 1,700 0.420 2030 Upon maturity fund No guarantee
Lump-sum Refinance No collateral/
Subtotal 11,100 12,500 Aozora Bank June 30, 2020 1,000 1,000 | 0569 | une 28,2030 | oy iy | fund | Noguarantee
December 30, _ December 30, Lump-sum Refinance No collateral/ Lump-sum Acquisition | No collateral/
The Bank of Fukuoka 2016 1,500 1.236 2026 upon maturity fund No guarantee Resona Bank June 30, 2020 700 700 | 0.569 | June 28, 2030 upon ﬁ]aturity iund No guarantee
Long-term March 31 March 31 Lump-sum Refinance | No collateral/ Lum isit
) ) ! p-sum Acquisition No collateral/
debt Resona Bank 2017 600 600 | 0.658 2027 upon maturiy fund No guarantee MUFG Bank June 30, 2020 500 500 | 0.600 | June29,2020 | ki fund No guaranee
December 31, Lump-sum Refinance | No collateral/ ) Lump-sum Acquisition | No collateral/
Development Bank of Japan June 30, 2017 1,800 - | 0.650 2026 upon maturiy fnd | No guarantee The Kagoshima Bank June 30, 2020 500 500 | 0465 |Jdneso2oes | AR R0 soarante
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Category Balance as of Balance as of Average
Drawdown  September 1, February 28, interest Repayment Repayment  Useof — p oo
Lender date 2025 2026 rate date method funds
(mm of yen) (mm of yen) (%) (Note 1)

Development Bank of Japan duly 31,2020 1,500 1,500 | 0530 | st | et e
Mizuho Bank July 31, 2020 1,000 1000 | 0.470 | duyst.2os0 | LR | et | B
The Kitakyushu Bank duly 31, 2020 500 500 | 0526 | iy3i2000 | e | Feee | Bosee
e ot wnaw| o] 0| om | | e T e | e
The Juhachi-Shinwa Bank Mo T 1,000 1000 | 0500 | MGEI | Lot R | e

Mizuho Bank 2,300 2,300

The Hiroshima Bank 1,400 1,400
The Kitakyushu Bank uly 30, 2021 800 800 | 0490 | wy3izea | el R oo

The lyo Bank 500 500

The Higo Bank 300 300
Mizuho Trust & Banking Co., Ltd. M 1,000 1000 | 1186 | "G | et L e | oo
Sumitomo Mitsui Banking Corporation | June 30, 2022 1,600 1600 | 0726 | ane2s,2000 | LM | eS| TS0

Development Bank of Japan 4,000 4,000
T Nt g O o & R Rl

The Bank of Fukuoka 400 400
eigo s || o] oss | M | g e | e
T i e | | o v | s | e | e |
The Hiroshima Bank June 30, 2023 500 500 0.541 June 29, 2029 u;sm:my Re?jfgce mg;ﬁ!ﬁiﬁg
The Hiroshima Bank June 30, 2023 1,000 1,000 | 0.635 | June 28, 2030 uggnmfn':my Remgce mggﬁ!ﬁmi
Sumitomo Mitsui Trust Bank July 31, 2023 900 900 | 0501 | wiy3izoz | ome | Fefee | TochEen]
Lon(?(;;cterm Sumitomo Mitsui Trust Bank July 31,2023 600 600 | 0.829 | Juy3t, 2031 uggnmfn":my Re?mce mg;ﬁ!ﬁmg
Development Bank of Japan g b 2,000 2000 | 0837 | M55 | ettt L e | oo
Development Bank of Japan Augue 31 2,000 2000 | 0.907 | " et L P | e vmanos
The Nishi-Nippon City Bank Septomber2S 2,000 2000 | 0.919 | SRR e L P | oo
Mol lpm O bk | e | 1o00]  1o00| toie | g | mwen [ e |
The Nishi-Nippon City Bank septomoer 29, 1,000 1000 | 1189 | PR e L P | e caanon
51t B wo| o] o7y || e T |
Toig | ew| | orw || g | e | weey
T o B an| | o | med | e e eoms
Tegtina B | | aw | orw || g | e | weey
o Bk Ptk T | eaw| e tom | e | e | e |
ro | | v v | | e [ e |
Sumitomo Mitsui Banking Corporation 001;82;31' 1,000 1,000 | 1.202 0ctgggr031, u;g'nm %’jtmy Rexsgce mg;ﬁ!ﬁ;ﬁ!
ok | | v v | | e | e |
The Nishi-Nippon City Bank Febnien 9. 1,000 1000 | 0.889 | " | | e | Nosumanos
The Nishi-Nippon City Bank Fetruary 29, 1,000 1000 | 1.070 | PRI | Lot L R | o cvanos
The Bank of Fukuoka Febnien 9. 1,000 1000 | 1.025 | P | e | Nosumanos
T B Ptk | o] 0| ross | P | b T | e
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Category Balance as of Balance as of ~ Average
Drawdown September 1, February 28, interest Repayment Repayment  Use of Description
Lend date 2025 2026 rate date method funds
enaer (mm of yen) (mm of yen) (%) (Note 1)
L January 31, Lump-sum Refinance No collateral/
SBI Shinsei Bank July 31,2024 700 700 1132 2033 upon maturity fund No guarantee
February 28, February 28, Lump-sum Refinance No collateral/
Development Bank of Japan 2025 1,000 1,000 1.385 2030 upon maturity fund No guarantee
February 28, February 28, Lump-sum Refinance No collateral/
Development Bank of Japan 2025 1,000 1,000 1.460 2031 Upon maturity fund No guarantee
. March 31, March 29, Lump-sum Refinance No collateral/
The ngo Bank 2025 300 300 1.370 2030 upon maturity fund No guarantee
March 31, September 30, Lump-sum Refinance No collateral/
MUFG Bank 2025 800 800 1.686 2031 upon maturity fund No guarantee
) - . . March 31, September 30, Lump-sum Refinance No collateral/
Sumitomo Mitsui Banking Corporation 2025 500 500 1.669 2031 upon maturity fund No guarantee
. March 31, September 30, Lump-sum Refinance No collateral/
SBI Shinsei Bank 2025 300 300 1.485 2032 upon maturity fund No guarantee
. - September 30, March 31, Lump-sum Refinance No collateral/
L t Sumitomo Mitsui Trust Bank 2025 - 300 0.968 2033 upon maturity fund No guarantee
ong-term
dgebt Development Bank of Japan - 600
SBI Shinsei Bank - 600
The Kitakyushu Bank December 30, - 400 1.921 November 30, Lump-sum Refinance | No collateral/
The Oita Bank 2025 _ 300 ' 2032 upon maturity fund No guarantee
The Kagoshima Bank - 100
The Hiroshima Bank - 100
February 27, February 28, Lump-sum Refinance No collateral/
MUFG Bank 2026 - 1,500 1.147 2033 upon maturity fund No guarantee
. February 27, February 28, Lump-sum Refinance No collateral/
The Oita Bank 2026 - 200 1.935 2033 upon maturity fund No guarantee
. February 27, February 28, Lump-sum Refinance No collateral/
The ngo Bank 2026 - 200 1.780 2031 upon maturity fund No guarantee
. February 27, February 28, Lump-sum Refinance No collateral/
The Kagoshima Bank 2026 - 200 | 1.780 2031 upon maturity fund No guarantee
Subtotal 82,250 80,850
Total 93,350 93,350

(Note 1) The average interest rate is a weighted-average figure during the fiscal period and is rounded to the third decimal place. Furthermore, the average interest rate of debt for which FRC conducted interest
rate swap transactions in order to hedge against interest rate fluctuation risks is the weighted-average figure during the fiscal period taking into consideration the effect of interest rate swaps.

(Note 2)  The borrowing is a Sustainability-Linked Loan in which it has been set as a Sustainability Performance Target (SPT) to reduce CO. emissions (in terms of intensity) by 35% compared with fiscal 2019
by February 28, 2031, and the achievement of the target is linked to the loan conditions. When the SPT is achieved, the contract will offer a preferential treatment for the interest rate determined at
the time of borrowing, for the period from August 2031 to the repayment date.

3. Investment corporation bonds
As of the end of the 43rd fiscal period (February 28, 2026), FRC has the following investment corporation bonds outstanding.

Balance as of Decrease Balance as of
September 1,  duringthe ~ February 28, ~ Coupon Maturity Maturity i
Issue Issuedate “oho5 ' fiscalperiod 2026 % date  method  USe  Description
(mm of yen) (mm of yen) (mm of yen)
s . Lump—sum Repayment of No collateral/
econd Series of Unsecured Bonds | July 31,2017 2,000 - 2,000 1.00 July 30,2032 | upon maturity debt No guarantee
(Note 1) (Note 2)
Lump-sum Repayment of No collateral/
Third Series of Unsecured Bonds July 31,2018 1,000 - 1,000 1.20 July 30,2038 | upon maturity debt No guarantee
(Note 1) (Note 2)
Total 3,000 - 3,000

(Note 1)  The bonds may be repurchased and cancelled by FRC at any time on and after the date following the payment date, unless otherwise determined by the book-entry transfer agent.
(Note 2) The bonds are subject to the limited pari passu clause among specified investment corporation bonds.

4. Short-term investment corporation bonds

No relevant items.

5. Subscription rights to shares

No relevant items.
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II. Semiannual Report

Acquisitions and Sales during the 43rd Fiscal Period

1. Acquisition and sale of real estate property, asset-backed securities,
infrastructure assets, etc. and infrastructure-related assets, etc.

Acquisition Disposition
Property name Acquisition price Disposition price :
Acquisition date (Note) Disposition date (Note) Book value  Gain or loss on sale
(mm of yen) (mm of yen)
(mm of yen) (mm of yen)

Silent partnership equity interest with
Limited Liability Company FRC2 as the | October 30, 2025 161 - - - -
operator
Tenjin North Front Building B B
(16% co-ownership interest) February 26, 2026 1,016 346 638
LOGICITY Kumamoto Mifune (Parking) February 27, 2026 100 N - - -

Total - 261 - 1,016 346 638

(Note) Acquisition price or disposition price is the amount (transaction price indicated in the sales agreement) excluding expenses (transaction brokerage fees, taxes and other public charges, etc.) required for
the acquisition or disposition of the relevant real estate, etc.

2. Acquisition and sale of other assets

No relevant items.

3. Survey on prices of specified assets, etc.

J— . i Acquisition price Real estate S N
cquisition or ransaction or disposition price  appraisal value €al estate ppraisa
disposition Property name Type of asset date (Note 1) (Note 2) appraiser date
(mm of yen) (mm of yen)
Disposition Tenjin North Front Building Real estate trust February 26, 1016 828 |Japan Real Estate | February 29,
P (16% co-ownership interest) beneficiary interest 2026 ' (Note 3) | Institute 2024
- LOGICITY Kumamoto Mifune February 27, Tanizawa Sogo February 1,
ACQUISTTON | o7 king) Real estate 2026 100 121 | popraisal Co, Ltd. | 2026

(Note 1)  Acquisition price or disposition price is the amount (transaction price indicated in the sales agreement) excluding related expenses (transaction brokerage fees, taxes and other public charges, etc.)
required for the acquisition or disposition of the relevant real estate, etc.

(Note 2)  The above appraisal was valuated by applying the “Real Estate Appraisal Standards, Chapter 3: Valuation for price of real estate for securitization.”

(Note 3) The real estate appraisal value stated above indicates the value equivalent to 16% disposition portion of the property's appraisal value (5,180 million yen) as of February 29, 2024 for Tenjin North Front
Building.

Name of the party which conducted the survey
PricewaterhouseCoopers Japan LLC

Summary of the results and method of the survey
As for the acquisition of a silent partnership equity interest pertaining to a silent partnership with Limited Liability Company FRC2
as the operator, a report on the results of the procedures implemented based on Professional Practice Guideline No. 4460
“Practical Guidelines on Agreed-Upon Procedures for the Investigation of Values, etc. of Specified Assets held by Investment
Trusts or Investment Corporations” issued by the Japanese Institute of Certified Public Accountants has been obtained with
regard to the price comparable based on Article 201, Paragraph 2 of the Act on Investment Trusts and Investment Corporations
as well as the details of the main business assets, the location and lot number of such business assets, other matters necessary
to identify such business assets, other details on such business assets, the details of the silent partnership agreement, matters
regarding the operator of the silent partnership agreement, the transaction date, and other details on the acquisition of the silent
partnership equity interest.

The survey is not part of a financial statement audit and does not guarantee the appropriateness of the price and the internal
control system.
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Acquisitions and Sales during the 43rd Fiscal Period

Other than the transaction described in “(1) Real estate, etc.” and “(2) Silent partnership equity interest” above, FRC carried out
no transaction in the 43rd fiscal period that was required to have the value, etc. reviewed pursuant to the provisions of Article
201 of the Investment Trusts Act.

4. Transactions with interested patrties, etc.

No relevant items.

FRC paid the following fees to the interested parties, etc. during the 43rd fiscal period. Furthermore, interested parties, etc. refer
to the interested parties of the asset management company who have concluded an asset management agreement with FRC
and are designated in Article 123 of the Enforcement Order of the Act on Investment Trusts and Investment Corporations. Of
these interested parties, etc., the below table indicates the business partners to which FRC paid fees, etc. during the 43rd fiscal
period.

) Total paid fees (A) Breakdown of transactions with interested parties, etc. Percentage of total amount
ategory (thousands of yen) : Paid amount (B B)/ (A)
(Note 1) Paid party (thousands of ye(n)) (%)
, Fukuoka Jisho Co., Ltd. 10,530 325
Property leasing brokerage fees (Note 2) 32,409 FJ. Entertainment Works Ltd. 14707 454
Fukuoka Jisho Co., Ltd. 83,577 20.3
Property management fees (Note 3 412,437 - . :
perty manag toed) FJ. Entertainment Works Ltd. 311,731 756
Fukuoka Jisho Co., Ltd. 560,879 44.0
Qutsourcing fees (Note 2) (Note 4) 1,274,646 | FJ. Entertainment Works Ltd. 560,407 44.0
Sunlife Co., Ltd. 129,377 10.2
Fukuoka Jisho Co., Ltd. 237,338 13.2
Other operating expenses (Note 2) 1,798,313 | FJ. Entertainment Works Ltd. 459,465 255
Sunlife Co., Ltd. 2,696 0.1

(Note 1) Aside from the paid fees shown above, FRC paid the following amounts for repairs, etc. that were ordered to interested parties, etc. during the 43rd fiscal period. The amounts include construction
work fees paid to third parties through interested parties, etc.

Fukuoka Jisho Co., Ltd. 355,272 thousand yen
FJ. Entertainment Works Ltd. 462,242 thousand yen
Sunlife Co., Ltd. 349,209 thousand yen

(Note 2)  The property leasing brokerage fees, outsourcing fees and other operating expenses include property leasing brokerage fees, etc. paid to third parties through interested parties, etc.

(Note 3) The property management fees do not include the following construction supervision fees. In addition, of the fees below, the construction supervision fees paid upon acquiring real estate are included
in the acquisition cost of the relevant real estate.
Fukuoka Jisho Co., Ltd. 25,176 thousand yen
FJ. Entertainment Works Ltd. 21,539 thousand yen

(Note 4)  The outsourcing fees shown above are paid fees, etc. regarding building management outsourcing fees, and do not coincide with the outsourcing fees described in IX. Notes to Financial Statements
(Notes to statement of income) on later pages of this report that include property management fees and others.

5. Transactions with the asset management company regarding concur-
rent work conducted by the asset management company

The asset management company (Fukuoka Realty Co., Ltd.) concurrently conducts investment advisory and agency business,
but has no such transactions with FRC. The company does not concurrently conduct any class 1 financial instruments transac-
tion business, class 2 financial instruments transaction business, land and building transaction business or real estate syndica-
tion business, and has no such transactions with FRC.
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II. Semiannual Report

Overview of Accounting

1. Assets, liabilities, principal and profits/loss

Please refer to the IV. Balance Sheet, V. Statement of Income, VI. Statement of Changes in Net Assets, VII. Statement of Cash
Distributions, VIII. Cash Flow Statement, IX. Notes to Financial Statements and X. Supplementary Schedules on later pages of
this report.

2. Changes in calculation method of depreciation

No relevant items.

3. Changes in valuation method of real estate and infrastructure assets, etc.

No relevant items.

4. Overview of self-managed investment trust beneficiary certificates

The following table shows the status of the investment units of FRC held by the asset management company (Fukuoka Realty
Co., Ltd.).

Date Number of units acquired (units) Number of units disposed (units) Number of units held (units)
September 10, 2024 7,600 - 7,600
Cumulative total 7,600 - 7,600

Number of units held at end of period  Total amount held at end of period ~ Ratio to total number of investment

(units) (thousands of yen) (Note) units outstanding
Egesﬁtgfncﬁéf ?%24 to February 28, 2025) 7,600 1,067,040 0.87%
Match . 209610 August 81, 2025 7,600 1,067,040 087%
éirgtglfnct?;rpf r S February 28, 2026) 7,600 1,067,040 0.87%

(Note) Total amount held at end of period indicates the acquisition price.

5. Disclosure on corporation owning foreign real estate

No relevant items.

6. Disclosure on real estate owned by corporation owning foreign real estate

No relevant items.

Other

1. Handling of fractions of monetary amounts and percentage figures

Unless otherwise stated, the figures less than the specified unit are rounded down for monetary amounts and rounded off to one
decimal place for percentage figures throughout this Semiannual Report.
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Independent Auditor’s Report
To the Board of Directors of Fukuoka REIT Corporation
THE AUDIT OF THE FINANCIAL STATEMENTS
Opinion

We have audited the financial statements of Fukuoka REIT Corporation (the Company), which comprise the
balance sheet as of February 28, 2026, and the statement of income, statement of changes in net assets, statement
of cash distributions and cash flow statement for the six month period then ended, notes to financial statements
and supplementary schedules.

In our opinion, the accompanying financial statements present fairly, in all material respects, the financial position
of the Company as of February 28, 2026, and its financial performance and its cash flows for the six month period
then ended in accordance with accounting principles generally accepted in Japan.

Basis for Opinion

We conducted our audit in accordance with auditing standards generally accepted in Japan. Our responsibilities
under those standards are further described in the Auditor’s Responsibilities for the Audit of the Financial
Statements section of our report. We are independent of the Company in accordance with the ethical requirements
that are relevant to our audit of the financial statements of public interest entities in Japan, and we have fulfilled
our other ethical responsibilities in accordance with these requirements. We believe that the audit evidence we have
obtained is sufficient and appropriate to provide a basis for our opinion.

Other Information

The other information comprises the information included in the semiannual report, but does not include the
financial statements and our auditor’s report thereon. Management is responsible for the other information. In
addition, those charged with governance are responsible for overseeing the Company’s reporting process of the
other information.

Our opinion on the financial statements does not cover the other information and we do not express any form of
assurance conclusion thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and, in
doing so, consider whether the other information is materially inconsistent with the financial statements or our
knowledge obtained in the audit or otherwise appears to be materially misstated.

If, based on the work we have performed, we conclude that there is a material misstatement of this other
information, we are required to report that fact.

We have nothing to report in this regard.

PricewaterhouseCoopers Japan LLC

Otemachi Park Building,

1-1-1 Otemachi, Chiyoda-ku, Tokyo 100-0004, Japan

Tel: +81(3) 6212 6800 Fax: +81(3) 6212 6801
www.pwc.com/jp
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Responsibilities of Management and Those Charged with Governance for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance with
accounting principles generally accepted in Japan, and for such internal control as management determines is
necessary to enable the preparation of financial statements that are free from material misstatement, whether due
to fraud or error.

In preparing the financial statements, management is responsible for assessing the Company’s ability to continue as
a going concern and disclosing, as applicable, matters related to going concern.

Those charged with governance are responsible for overseeing the Company’s financial reporting process.
Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free from
material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our opinion.
Reasonable assurance is a high level of assurance, but is not a guarantee that an audit conducted in accordance with
auditing standards generally accepted in Japan will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually or in the aggregate, they
could reasonably be expected to influence the economic decisions of users taken on the basis of these financial
statements.

As part of an audit in accordance with auditing standards generally accepted in Japan, we exercise professional
judgment and maintain professional skepticism throughout the audit. We also:

e Identify and assess the risks of material misstatement of the financial statements, whether due to fraud or
error, design and perform audit procedures responsive to those risks, and obtain audit evidence that is
sufficient and appropriate to provide a basis for our opinion. The risk of not detecting a material misstatement
resulting from fraud is higher than for one resulting from error, as fraud may involve collusion, forgery,
intentional omissions, misrepresentations, or the override of internal control.

e Obtain an understanding of internal control relevant to the audit in order to design audit procedures that are
appropriate in the circumstances, while the purpose of the financial statement audit is not to express an
opinion on the effectiveness of the Company’s internal control.

*  Evaluate the appropriateness of accounting policies used and the reasonableness of accounting estimates and
related disclosures made by management.

e Conclude on the appropriateness of management’s use of the going concern basis of accounting and, based on
the audit evidence obtained, whether a material uncertainty exists related to events or conditions that may cast
significant doubt on the Company’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditor’s report to the related disclosures in the
financial statements or, if such disclosures are inadequate, to modify our opinion. Our conclusions are based on
the audit evidence obtained up to the date of our auditor’s report. However, future events or conditions may
cause the Company to cease to continue as a going concern.

*  Evaluate whether the presentation and disclosures of the financial statements are in accordance with
accounting principles generally accepted in Japan, the overall presentation, structure and content of the
financial statements, including the disclosures, and whether the financial statements represent the underlying
transactions and events in a manner that achieves fair presentation.

We communicate with management regarding, among other matters, the planned scope and timing of the audit and
significant audit findings, including any significant deficiencies in internal control that we identify during our audit.

We also provide management with a statement that we have complied with relevant ethical requirements regarding
independence, and to communicate with them all relationships and other matters that may reasonably be thought
to bear on our independence, and where applicable, actions taken to eliminate threats or safeguards applied.

FEE-RELATED INFORMATION

In connection with our audit of the financial statements for the six month period ended February 28, 2026, the
amounts of fees for the audit and the other services charged to the Company by PricewaterhouseCoopers Japan LLC
and other PwC Network firms are disclosed in “3. Matters related to directors” included in "Overview of the
Investment Corporation” in the Semiannual Report.

Interest required to be disclosed by the Certified Public Accountants Act of Japan

Our firm and its designated engagement partners do not have any interest in the Company which is required to be
disclosed pursuant to the provisions of the Certified Public Accountants Act of Japan.

Mitsuo Tsuruta Takashi Yabutani

Designated Engagement Partner Designated Engagement Partner
Certified Public Accountant Certified Public Accountant
May 25, 2026
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V. Balance Sheet

(thousands of yen) (thousands of yen)
42nd fiscal period 43rd fiscal period 42nd fiscal period 43rd fiscal period
as of August 31, 2025 as of February 28, 2026 as of August 31, 2025 as of February 28, 2026
Assets Liabilities
Current assets Current liabilities
Cash and deposits 3,109,604 5,815,414 Operating accounts payable 880,975 1,050,521
Cash and deposits in trust 4,815,308 4,145,708 Current maturities of long-term debt 11,100,000 12,500,000
Operating accounts receivable 1,386,433 1,359,739 Accounts payable-other 22,237 25,006
Prepaid expenses 233,166 281,004 Accrued expenses 549,750 555,312
Consumption taxes receivable 681,667 - Income taxes payable 1,056 765
Others 93,877 66,168 Accrued consumption taxes 82,182 521,432
Total current assets 10,320,058 11,668,035 Advances received 1,106,212 1,099,930
Non-current assets Deposits received 1,648,072 1,269,835
Property, plant and equipment Total current liabilities 15,390,487 17,022,804
Buildings 2,080,885 2,109,628 Non-current liabilities
Accumulated depreciation (195,939) (222,866) Investment corporation bonds 3,000,000 3,000,000
Buildings, net 1,884,945 1,886,761 Long-term debt 82,250,000 80,850,000
Structures 24,857 37,187 Tenant leasehold and security deposits 873,802 926,142
Accumulated depreciation (2,224) (2,507) Tenant leasehold and security deposits received in trust i 11,921,799 1 11,896,791
Structures, net 22,632 34,679 Total non-current liabilities 98,045,601 96,672,934
Machinery and equipment 0 0 Total liabilities 113,436,089 113,695,739
Accumulated depreciation - = Net assets
Machinery and equipment, net 0 0 Unitholders’ equity
Tools and fixtures 3,513 3,513 Unitholders’ capital 109,264,428 109,264,428
Accumulated depreciation (1,593) (1,856) Deduction from unitholders’ capital 3 (499,903) 3 (499,903)
Tools and fixtures, net 1,919 1,657 Unitholders’ capital, net 108,764,524 108,764,524
Lands 1,684,369 1,775,660 Surplus
Buildings in trust "1 122,619,902 il 123,262,883 Voluntary retained earnings
Accumulated depreciation (45,573,984) (47,058,903) Reserve for reduction entry 553,700 957,100
Buildings in trust, net 77,045,918 76,203,979 Total voluntary retained earnings 553,700 957,100
Structures in trust 2,311,537 2,311,425 Unappropriated surplus 4,055,100 4,005,754
Accumulated depreciation (1,034,543) (1,062,152) Total surplus 4,608,800 4,962,854
Structures in trust, net 1,276,993 1,249,273 Total unitholders’ equity 113,373,325 113,727,379
Machinery and equipment in trust 1,631,346 1,690,652 Total net assets 4 113,373,325 4 113,727,379
Accumulated depreciation (930,934) (959,536) Total liabilities and net assets 226,809,414 227,423,118
Machinery and equipment in trust, net 700,412 731,115
Vehicles and transport equipment in trust 626 626
Accumulated depreciation (594) (594)
Vehicles and transport equipment in trust, net 31 31
Tools and fixtures in trust 1,623,559 1,623,819
Accumulated depreciation (1,303,088) (1,323,770)
Tools and fixtures in trust, net 320,470 300,049
Lands in trust *1 126,711,449 *1 126,531,790
Construction in progress in trust 34,089 41,656
Total property, plant and equipment 209,683,233 208,756,655
Intangible assets
Leasehold right in trust 5,545,883 5,545,883
Other intangible assets in trust 2,833 2,456
Total intangible assets 5,548,716 5,548,339
Investment and other assets
Investment securities - 167,451
Deferred tax assets 67 15
Lease and guarantee deposits 10,000 10,000
Lease and guarantee deposits in trust 335,530 335,530
Long-term prepaid expenses 868,833 900,878
Others 450 820
Total investment and other assets 1,214,882 1,414,696
Total non-current assets 216,446,831 215,719,692
Deferred assets
Investment corporation bond issuance expenses 18,010 17,004
Investment unit issuance expenses 24,514 18,385
Total deferred assets 42,524 35,390
Total assets 226,809,414 227,423,118
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V. Statement of Income

(thousands of yen)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

Operating revenues
Leasing revenues — real estate
Other leasing revenues — real estate
Gain on sales of real estate
Dividend income
Total operating revenues
Operating expenses
Expenses related to leasing business
Asset management fees
Asset custody fees
Administrative service fees
Director’s compensations
Other operating expenses
Total operating expenses
Operating income
Non-operating revenues
Interest received
Others
Total non-operating revenues
Non-operating expenses
Interest expenses
Interest expenses on investment corporation bonds
Amortization of investment corporation bond issuance expenses
Amortization of investment unit issuance expenses
Financing related expenses
Others
Total non-operating expenses
Ordinary income
Profit before income taxes
Income taxes-current
Income taxes-deferred
Total income taxes
Profit
Surplus brought forward
Unappropriated surplus

13 9,194,482 1 3 9,494,842
173 722,489 0 686,096
2 875,425 ) 638,829
- 2,776

10,792,396 10,822,545

173 5,457,870 0 5,538,425
644,028 634,585

8,581 8,435

66,191 64,494

3,600 3,600

85,606 85,338

6,265,376 6,334,879
4,526,519 4,487,665

17,606 8,271

859 1,907

18,465 10,178

365,608 368,719

16,000 16,000

1,005 1,005

6,128 6,128

98,773 99,203

502 22

488,038 491,079

4,056,947 4,006,765
4,056,947 4,006,765

1,905 1,008

(54) 51

1,851 1,060

4,055,095 4,005,704

4 49

4,055,100 4,005,754
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VI. Statement of Changes in Net Assets

42nd fiscal period (March 1, 2025 to August 31, 2025)

(thousands of yen)

Unitholders’ Equity

Unitholders’ capital Surplus
Deduction Voluntary retained earnings S Total Total ?et
: : : i i ) assets
Unitholders’ ~ from  Unitholders’ Reserve for 1O Unappropriated investment - unitholders
capital unitholders’ capital, net equction  VOluntary surplus 10t SUPIUS - units equity
capital entry retallned
earnings
Balance as of
March 1, 2025 109,264,428 — 109,264,428 157,000 157,000 3,968,416 | 4,125,416 — 113,389,845 | 113,389,845
Changes in the
current fiscal
period
Provision of
reserve for
reduction 396,700 396,700 (396,700) - - -
entry
Dividend of (3.571,712) | (3571,712) (3571712 | (3,571,712)
surplus e T T T
Profit 4,055,095 | 4,055,095 4,055,095 4,055,095
Acquisition of
treasury
nestment (499,903)|  (499,903)| (499,903
units
Cancellation
of treasury
estment (499,903)|  (499,903) 499,903 - -
units
Total of changes
in the current — | (499,903) (499,903) 396,700 396,700 86,683 483,383 - (16,519) (16,519
fiscal period
Balance as of
August 31, 109,264,428 | (499,903) | 108,764,524 553,700 553,700 4,055,100 | 4,608,800 — 113,373,325 | 113,373,325
2025
43rd fiscal period (September 1, 2025 to February 28, 2026)
(thousands of yen)
Unitholders’ Equity
Unitholders’ capital Surplus
R Voluntary retained earnings Total nge rt]:t
Unitholders’ ~ from  Unitholders’ Reserve for 1t Unappropriated unitholders’
capital unitholders’ capital, net requction  Voluntary surplus 10t SUMPILS equity
capital entry retained
earnings
olance as of SepIemOer 1, | 109,264,428 | (499,003) | 108,764,524 | 553700 | 553700 | 4,055,100 | 4,608,800 | 113373325 | 113,373,325
Changes in the current fiscal
period
Provision of reserve for
reduction entry 403,400 403,400 (403,400) - - -
Dividend of surplus (3,651,650) | (3,651,650) | (3,651,650) | (3,651,650)
Profit 4,005,704 | 4,005,704 4,005,704 4,005,704
Total of changes in the
current fiscal period - - - 403,400 403,400 (49,345)| 354,054 354,054 354,054
palance as T FEOTUA 28, 1109,264,428 | (499.903) | 108764524 | 957,100 | 957,100 | 4,005,754 | 4962854 | 113,727,379 | 113,727,379
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VII. Statement of Cash Distributions

(thousands of yen)

42nd fiscal period

43rd fiscal period

VIII. Cash Flow Statement

(thousands of yen)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

Item (March 1, 2025 to August 31, 2025) (September 1, 2025 to February 28, 2026)
|. Unappropriated surplus 4,055,100 4,005,754
II. Total dividend 3,651,650 3,606,471
[Dividend per investment unit] [4,203 yen] [4,151 yen]
III. Voluntary retained earnings
Provisiorg of reserve for regduction entry 403,400 ekl e
IV. Surplus brought forward 49 2

Method for calculating dividends

The amount of dividends shall be decided in
accordance with the dividend policy stipulated in
Article 38-1-2 of FRC’s Articles of Incorporation and
must exceed 90% of FRC’s distributable profits as
stipulated in Article 67-15-1 of the Special Taxation
Measures Act.

Following the above policy, FRC shall decide to
distribute 3,651,650 thousand yen, which is almost
the entire amount remaining after deducting the
provision of reserve for reduction entry as stipulated in
Article 65-7 of the Special Taxation Measures Act
from unappropriated surplus, as earnings dividends.
Moreover, dividend in excess of earnings as stipulated
in Article 38-2 of FRC’s Articles of Incorporation will
not be provided.

The amount of dividends shall be decided in
accordance with the dividend policy stipulated in
Article 38-1-2 of FRC’s Articles of Incorporation and
must exceed 90% of FRC’s distributable profits as
stipulated in Article 67-15-1 of the Special Taxation
Measures Act.

Following the above policy, FRC shall decide to
distribute 3,606,471 thousand yen, which is almost
the entire amount remaining after deducting the
provision of reserve for reduction entry as stipulated in
Article 65-7 of the Special Taxation Measures Act
from unappropriated surplus, as earnings dividends.
Moreover, dividend in excess of earnings as stipulated
in Article 38-2 of FRC’s Articles of Incorporation will
not be provided.

(Note) Amounts other than the amounts of dividend per investment unit are rounded down to the nearest thousand yen.
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Net cash provided by (used in) operating activities
Profit before income taxes
Depreciation and amortization expenses
Amortization of investment corporation bond issuance expenses
Amortization of investment unit issuance expenses
Interest received
Interest expenses
Gain on sales of real estate
Decrease (increase) in operating accounts receivables
Decrease (increase) in accounts receivable
Decrease (increase) in consumption taxes refund receivable
Increase (decrease) in accrued consumption taxes
Increase (decrease) in operating accounts payable
Increase (decrease) in accounts payable-other
Increase (decrease) in accrued expenses
Increase (decrease) in advances received
Increase (decrease) in deposits received
Decrease (increase) in prepaid expenses
Decrease (increase) in long-term prepaid expenses
Others, net
Subtotal
Interest income received
Interest expenses paid
Income taxes paid
Income taxes refund
Net cash provided by (used in) operating activities
Net cash provided by (used in) investment activities
Purchase of property, plant and equipment
Proceeds from sale of property, plant and equipment in trust
Purchase of property, plant and equipment in trust
Proceeds from tenant leasehold and security deposits
Repayments of tenant leasehold and security deposits
Proceeds from tenant leasehold and security deposits in trust
Repayments of tenant leasehold and security deposits in trust
Payments of leasehold and security deposits in trust
Purchase of investment securities
Increase in other investments
Proceeds from restricted trust deposits
Payments for restricted trust deposits
Net cash provided by (used in) investment activities
Net cash provided by (used in) financial activities
Proceeds from long-term debt
Repayments of long-term debt
Purchase of treasury investment units
Dividends paid
Net cash provided by (used in) financial activities
Net increase (decrease) in cash and cash equivalents
Balance of cash and cash equivalents at beginning of period
Balance of cash and cash equivalents at end of period

4,056,947 4,006,765
1,686,876 1,724,583
1,005 1,005
6,128 6,128
(17,606) (8,271)
381,608 384,719
(875,425) (638,829)
(262,357) 26,694
- (819)
(681,667) 681,667
(102,496) 439,249
71,900 1,040
(27,399) 2,629
18,468 2,707
50,108 (6,281)
538,085 (378,237)
36,381 (47,838)
65,190 (32,045)
45,599 26,243
4,991,348 6,191,110
17,606 8,271
(364,919) (381,864)
(3,437) (1,497)
1,741 1,837
4,642,339 5,817,857
(1,050) (186,335)
1,355,210 985,471
(15,923,443) (789,536)
477 52,560
(220) (220)
321,810 156,750
(130,576) (181,758)
(38) =
- (167,451)
(450) (369)
3,412 2,164
(17,830) (2,200)
(14,392,696) (130,925)
1,900,000 4,500,000
(1,900,000) (4,500,000)
(500,403) -
(3,571,304) (3,650,758)
(4,071,707) (3,650,758)
(13,822,065) 2,036,173
21,681,159 7,859,093
1 7,859,093 1 9,895,267

FUKUOKA REIT CORPORATION 38



IX. Notes to Financial Statements

(Basis of presentation)

The financial statements of FRC, which is incorporated in Japan, have been prepared in accordance with the provisions set forth
in the Financial Instruments and Exchange Act of Japan and related regulations and accounting principles generally accepted in
Japan, which are different in certain respects to the application and disclosure requirements of International Financial Reporting
Standards (“IFRS Standards”).

The accompanying financial statements have been translated into English, for the convenience of readers outside Japan, from
the audited financial statements that were prepared for Japanese domestic purposes from the accounts and records maintained
by FRC and were filed with the Kanto Local Finance Bureau of the Ministry of Finance as required by the said Act.

(Significant accounting policies)

IX. Notes to Financial Statements

5. Method of hedge accounting (1) Method of hedge accounting

Deferred hedge accounting is applied for interest rate swap transactions. However, special accounting is applied for
interest rate swap transactions that satisfy the requirements for special accounting.

(2) Hedging instruments and hedged items
Hedging instrument: interest rate swap transactions
Hedged items: interest rates of borrowings

(3) Hedging policy
FRC conducts derivative transactions to hedge interest rate fluctuation risks for floating-rate borrowings based on
FRC’s Articles of Incorporation.

(4) Method for assessing the effectiveness of hedging
Assessment of the effectiveness of hedging is omitted as requirements are satisfied for special accounting for
interest rate swap transactions.

1. Valuation standard and method for assets | Investment securities
Other securities
Stocks without market price
Cost of sales is calculated by utilizing the moving-average method.
A method to take in the amount equivalent to equity interest in silent partnership on a net basis is adopted for
silent partnership equity interest.

6. Scope of funds (cash and cash equivalents) | The funds (cash and cash equivalents) in the cash flow statement consist of cash on hand and cash in trust; deposits

2. Depreciation method for non-current assets | (1) Property, plant and equipment
Depreciation is calculated using the straight-line method.
The useful lives of major categories of property, plant and equipment including trust assets are as follows:

Buildings: 10 - 65 years
Structures: 15— 60 years
Machinery and equipment: 15—30 years
Vehicles and transport equipment: 7 years
Tools and fixtures: 5—20 years

(2) Intangible assets
Intangible assets are amortized utilizing the straight-line method.
(3) Long-term prepaid expenses
Long-term prepaid expenses are amortized utilizing the straight-line method.

in cash flow statement that can be withdrawn at any time and deposits in trust; and short-term investments with a maturity of 3 months or less
from the date of acquisition, which are readily convertible to cash and bear only an insignificant risk of value fluctuation.

7. Other significant items fundamental to Accounting methods for trust beneficiary interests in real estate as entrusted property
preparing the financial statements Regarding trust beneficiary interests in owned real estate as entrusted property, all asset and liability accounts of the

entrusted properties as well as all revenue and expense accounts generated by the entrusted properties are recorded

in relevant accounts on the balance sheet and statement of income.

Furthermore, the following material accounts are separately stated on the balance sheet for entrusted properties

recorded in relevant accounts.

@ Cash and deposits in trust

@ Buildings in trust, structures in trust, machinery and equipment in trust, vehicles and transport equipment in trust,
tools and fixtures in trust, lands in trust and construction in progress in trust

® Leasehold right in trust

@ Other intangible assets in trust

® Lease and guarantee deposits in trust

® Tenant leasehold and security deposits received in trust

3. Accounting for deferred assets Investment unit issuance expenses
Investment unit issuance expenses are amortized utilizing the straight-line method over three years.
Investment corporation bond issuance expenses
Investment corporation bond issuance expenses are amortized utilizing the straight-line method over the period
through redemption.

4. Standards for recognition of revenues and | (1) Standards for revenue recognition
expenses The details of main performance obligations concerning revenues generated from contracts between FRC and its

customers and the ordinary time to fulfil said performance obligations (ordinary time to recognize revenues) are as follows:

@ Sales of real estate property
FRC recognizes revenues from sales of real estate property when the purchaser, who is a customer, obtains
control of the relevant real estate property as a result of FRC fulfilling its delivery obligations stipulated in the
transaction agreement of the real estate property.

@ Utilities income
FRC recognizes utilities income in accordance with the supply of electricity and water, etc. to the lessee, who is a
customer, based on the lease agreement of real estate, etc. and details of agreements incidental to it. Of the
utilities income, in the case that FRC deems itself to be an agent, the net amount obtained by deducting the
amount it pays to other parties from the amount it receives as charges for electricity and gas, etc. supplied by the
said other parties is recognized as revenue.

(2) Accounting treatment of property taxes, etc.

In connection with property taxes, city planning taxes and depreciated asset taxes, FRC uses the method of charging

the corresponding amounts of assessed taxes to the current fiscal period as expenses related to leasing business.

The amount equivalent to property taxes, etc. for the initial fiscal year paid to the seller as settlement money upon

acquisition of real estate or trust beneficiary interests in real estate as entrusted property is not expensed but

capitalized as part of the acquisition cost of the relevant property.

The amount equivalent to property taxes, etc. capitalized in the acquisition cost of real estate, etc. was 6,142

thousand yen for the 42nd fiscal period and 20 thousand yen for the 43rd fiscal period.
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(Notes to accounting standards not yet adopted)
e Accounting Standard for Leases (ASBJ Statement No. 34 issued by the Accounting Standards Boards of Japan (ASBJ) on

September 13, 2024)

* Implementation Guidance on Accounting Standard for Leases (ASBJ Guidance No. 33 issued by ASBJ on September 13,

2024), etc.

(1) Overview

—

=

As part of its efforts to ensure consistency between Japanese GAAP and international accounting standards, the ASBJ re-
viewed the Accounting Standard for Leases to recognize assets and liabilities for all leases held by a lessee, with international
accounting standards taken into consideration. Accordingly, the ASBJ issued the Accounting Standard for Leases, etc. that
adopts only the key provisions of IFRS 16 that is based on the single accounting model. The revision aims to be simple and
highly convenient, and to make it unnecessary to revise non-consolidated financial statements that apply IFRS 16 in the
Accounting Standard for Leases, etc. Regarding the method for allocating the lease expenses in the lessee’s accounting
treatment, using the same approach as IFRS 16, a single accounting model is applied for recording the depreciation associ-
ated with the right-of-use assets and the amount equivalent to the interest on the lease liabilities for all leases regardless of
whether the lease is a finance lease or an operating lease.

Scheduled date of adoption

FRC will adopt the accounting standards, etc. from the beginning of the fiscal period ending February 2028.

Impact of adoption of the accounting standards, etc.

The amount of impact on the financial statements by the adoption of the Accounting Standard for Leases, etc. is being as-
sessed at present.
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IX. Notes to Financial Statements

(Notes to balance sheet)

*1. Assets pledged as collateral and secured liabilities
Assets pledged as collateral are as follows:

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Buildings in trust 5,130,148 5,019,025
Lands in trust 11,618,595 11,618,595
Total 16,748,743 16,637,620

Secured liabilities are as follows:

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Tenant leasehold and security deposits received in trust

821,462

821,462

*2. Balance of unused committed line of credit

FRC has executed committed line of credit agreements with its banks primarily to conduct efficient and dynamic cash

management.

[Committed line of credit agreement 1]

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Credit limit 6,000,000 6,000,000
Outstanding debt at end of period - -
Unused committed line of credit at end of period 6,000,000 6,000,000

[Committed line of credit agreement 2]

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Credit limit 7,000,000 7,000,000
Outstanding debt at end of period - -
Unused committed line of credit at end of period 7,000,000 7,000,000

*3. Status of cancellation of treasury investment units

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Total number of investment units cancelled

3,180 units

3,180 units

Total amount of cancellation

499,903

499,903

*4, Minimum net assets designated in Article 67- 4 in the Act on Investment Trusts and Investment Corporations.

(thousands of yen)

42nd fiscal period 43rd fiscal period
as of August 31, 2025 as of February 28, 2026

50,000 50,000
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(Notes to statement of income)

IX. Notes to Financial Statements

*1. Breakdown of revenues and expenses related to real estate leasing business.

(thousands of yen)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period

(September 1, 2025 to February 28, 2026)

A. Real estate leasing business revenues

Leasing revenues - real estate

Rents 7,854,944 8,174,104

Common charges 868,083 856,840

Parking revenues 471,453 9,194,482 463,897 9,494,842

Other leasing revenues - real estate

Incidental income 704,661 664,486

Other miscellaneous income 17,827 722,489 21,609 686,096

Total real estate leasing business revenues 9,916,971 10,180,939
B. Expenses related to real estate leasing business

Expenses related to leasing business

Outsourcing fees 1,747,125 1,687,083

Repair and maintenance expenses 148,278 246,627

Taxes and other public charges 840,377 837,836

Insurance premiums and trust compensation 47,242 45,567

Utilities expenses 739,365 703,566

Depreciation and amortization expenses 1,686,876 1,724,583

Other expenses related to real estate leasing business 248,604 5,457,870 293,159 5,538,425

Total expenses related to real estate leasing business 5,457,870 5,538,425
C. Revenues and expenses related to real estate leasing business (A - B) 4,459,101 4,642,514

*2. Breakdown of gain on sales of real estate property

42nd fiscal period (March 1, 2025 to August 31, 2025)

Tenjin North Front Building (22% co-ownership interest)

(thousands of yen)

Proceeds from sales of real estate property 1,397,000
Costs of sale of real estate property 479,785
Other selling expenses 41,789
Gain on sales of real estate property 875,425

43rd fiscal period (September 1, 2025 to February 28, 2026)

Tenijin North Front Building (16% co-ownership interest)

(thousands of yen)

Proceeds from sales of real estate property 1,016,000
Costs of sale of real estate property 346,641
Other selling expenses 30,528
Gain on sales of real estate property 638,829

*3. Transactions with major unitholders

(thousands of yen)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

Related to operating transactions

Leasing revenues — real estate

302,285

302,693

Expenses related to real estate leasing business

916,957

921,044
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IX. Notes to Financial Statements

(Notes to statement of changes in net assets)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

Total number of authorized investment units and total number of investment
units outstanding

Total number of authorized investment units

10,000,000 units

10,000,000 units

Total number of investment units outstanding

868,820 units

868,820 units

(Notes to cash flow statement)

*1. Relationship between the balance of cash and cash equivalents at end of period and the amounts of the corresponding

accounts on the balance sheet.

(thousands of yen)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

Cash and deposits 3,109,604 5,815,414
Cash and deposits in trust 4,815,308 4,145,708
Restricted trust deposits (Note) (65,819) (65,855)
Cash and cash equivalents 7,859,093 9,895,267

(Note) Restricted trust deposits are trust deposits reserved for refunding tenant leasehold and security deposits deposited by tenants and for other purposes.

(Notes to leases)

The future lease revenues under the non-cancellable operating leases [as lessor] are as follows:

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Due within 1 year 6,326,923 6,387,299
Due after 1 year 14,615,966 14,133,022
Total 20,942,890 20,520,321
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IX. Notes to Financial Statements

(Notes to financial instruments)
1. Matters concerning status of financial instruments

(1) Policy on handling financial instruments

—

In order to secure stable earnings and steady growth of assets under management, FRC procures funds primarily through
borrowings from financial institutions, issuance of investment corporation bonds or issuance of investment units for property
acquisitions, repair and maintenance work, repayment of interest-bearing debt and other purposes.

In procuring interest-bearing debt, FRC borrows funds primarily in long-term, fixed interest debt based on the policy of
establishing a solid financial structure, and conducts conservative operations intended to secure financial stability and liquid-
ity by dispersing debt payment dates and utilizing committed lines of credit and through other measures.

With regard to surplus funds, FRC manages them as various deposits and savings, etc. to support efficient management
while considering security.

FRC conducts derivative transactions only for the purpose of hedging the risk of future interest rate fluctuation, and not for
the purpose of speculation.

Description of financial instruments and associated risks, and risk management structure

Debt and investment corporation bonds are funds procured primarily for acquiring real estate trust beneficiary interests and
refinancing of borrowings. Borrowings and investment corporation bonds are exposed to liquidity risks upon debt payment
dates, but FRC works to mitigate these risks by such measures as appropriately controlling the ratio of interest-bearing debt
to total assets and executing commitment line agreements with local financial institutions that are lenders to secure on-hand
liquidity.

In addition, borrowings with floating interest rates are exposed to interest rate fluctuation risks. However, FRC works to
reduce the risks by such measures as adjusting the ratio of the balance of borrowings with floating interest rates to total
borrowings in accordance with the financial environment and other factors. FRC conducts derivative transactions (specifically
interest rate swap transactions) for part of its borrowings with floating interest rates in order to hedge the risk of future fluc-
tuations in the rates of interest payable. Furthermore, assessment of the effectiveness of these interest rate swaps is omitted
as it has been determined that they have met the requirements for special accounting. FRC executes and manages its de-
rivative transactions in accordance with its financial derivative transaction management policies and, it does so only with fi-
nancial institutions it determines to have a certain level of creditworthiness, by reference to their credit ratings, to reduce
counterparty risks.

FRC manages surplus funds in large time deposits. Such deposits are subject to the risks of failure of the financial institu-
tions holding the deposits as well as other credit risks. FRC mitigates the risks by limiting its deposits to financial institutions
with a certain level of creditworthiness, by reference to their credit ratings, as well as by setting short durations for these
deposits.

Tenant leasehold and security deposits and tenant leasehold and security deposits received in trust are deposits from
tenants and are exposed to liquidity risks if tenants move out before the contracts expire. FRC mitigates this risk by such
measures as securing on-hand liquidity.

Investment securities are investments in silent partnerships and are exposed to the credit risk of the issuer and the risk of
fluctuation in the value of real estate assets, etc. FRC mitigates these risks by such measures as periodically evaluating the
financial position of the issuer and the value of real estate assets, etc.

(3) Supplementary explanation on matters concerning fair value of financial instruments

Certain assumptions are made in calculating the fair value of financial instruments, and there may be cases where the values
will vary when different assumptions are used.

As for the contract value and other conditions of derivative transactions indicated in “2. Matters concerning fair value of
financial instruments,” the contract value is not an indicator of the market risks related to such transactions.
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IX. Notes to Financial Statements

2. Matters concerning fair value of financial instruments

The following table includes the book values for financial instruments as recorded on the balance sheet, the corresponding fair
values and the difference between these amounts as of August 31, 2025. Furthermore, notes to Cash and deposits and Cash
and deposits in trust are omitted as these are settled with cash and within a short period of time, and thus the fair value is ap-
proximately the same as the book value.

(thousands of yen)

e i

(1) Current maturities of long-term debt 11,100,000 11,096,652 (3,347)
(2) Investment corporation bonds 3,000,000 2,774,622 (225,377)
(3) Long-term debt 82,250,000 79,980,491 (2,269,508)
(4) Tenant leasehold and security deposits 873,802 343,190 (530,611)
(5) Tenant leasehold and security deposits received in trust 11,921,799 7,761,563 (4,160,235)
Total of liabilities 109,145,601 101,956,521 (7,189,079

(6) Derivative transactions - - -
Total of derivative transactions - - -

The following table includes the book values for financial instruments as recorded on the balance sheet, the corresponding fair
values and the difference between these amounts as of February 28, 2026. Furthermore, notes to Cash and deposits and Cash
and deposits in trust are omitted as these are settled with cash and within a short period of time, and thus the fair value is ap-

proximately the same as the book value.

(thousands of yen)

Book value recor n th i .
ey

(1) Current maturities of long-term debt 12,500,000 12,501,231 1,231
(2) Investment corporation bonds 3,000,000 2,753,437 (246,562)
(3) Long-term debt 80,850,000 78,536,916 (2,313,083)
(4) Tenant leasehold and security deposits 926,142 397,412 (528,730)
(5) Tenant leasehold and security deposits received in trust 11,896,791 8,022,799 (3,873,992
Total of liabilities 109,172,934 102,211,796 (6,961,137)

(6) Derivative transactions - - -
Total of derivative transactions - - -

(Note 1)

(Note 2)

Calculation method for fair value of financial instruments
(1) Current maturities of long-term debt, (2) investment corporation bonds and (3) Long-term debt
The fair value of long-term debt with fixed interest rates (including debt with practical fixed interest rates through interest rate swaps) and investment corporation bonds (the “debt, etc.”) is calculated

by discounting the total amount of principal and interest by the rate assumed as being applicable in the event of a new drawdown of similar debt, etc.

The fair value of long-term debt with floating interest rates is based on the book value, as the contract terms require the interest rates to be revised in a certain period of time (within six months)
and thus is considered to be nearly equal to the book value.
(4) Tenant leasehold and security deposits and (5) Tenant leasehold and security deposits received in trust
The fair value of tenant leasehold and security deposits and tenant leasehold and security deposits received in trust is calculated by using the present value, which is obtained by discounting the
future cash flows of such deposits by a rate that takes into account the term remaining until the reimbursement deadline and credit risks.

(6) Derivative transactions

Please refer to (Notes to derivative transactions).

Silent partnership equity interest

As for silent partnership equity interest, treatment of Paragraph 24-16 of the Implementation Guidance on Accounting Standard for Fair Value Measurement (ASBJ Guidance No.31, June 17, 2021) is applied
and the note to matters stipulated in Paragraph 4 (1) of the Implementation Guidance on Accounting Standard for Fair Value Measurement (ASBJ Guidance No. 19, March 31, 2020) is not indicated.
Moreover, book value recorded on the balance sheet of silent partnership investment that applies the treatment of the paragraph is nil for the 42nd fiscal period and 167,451 thousand yen for the 43rd

fiscal period.

(Note 3)  Amount of repayment of long-term debt and investment corporation bonds scheduled to be due after closing of accounts (as of August 31, 2025). (thousands of yen)
Due in 1 year or less 110 2 years 2 1o 3 years 310 4 years 410 5 years Due after 5 years
Long-term debt 11,100,000 12,900,000 14,000,000 10,700,000 13,400,000 31,250,000
Investment corporation bonds - - - - - 3,000,000
Amount of repayment of long-term debt and investment corporation bonds scheduled to be due after closing of accounts (as of February 28, 2026) (thousands of yen)
Due in 1 year or less 110 2 years 2 1o 3 years 310 4 years 410 5 years Due after 5 years
Long-term debt 12,500,000 14,000,000 10,900,000 14,000,000 13,600,000 28,350,000
Investment corporation bonds - - - - - 3,000,000
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(Notes to investment securities)

42nd fiscal period (as of August 31, 2025)
Not applicable.

43rd fiscal period (as of February 28, 2026)

Silent partnership equity interest (book value recorded on the balance sheet of 167,451 thousand yen) is not subject to disclo-
sure of fair value pursuant to Paragraph 5 of the Implementation Guidance on Accounting Standard for Fair Value Measurement
(ASBJ Guidance No. 19, March 31, 2020).

(Notes to derivative transactions)
1. Derivatives to which hedge accounting is not applied

42nd fiscal period (as of August 31, 2025)
Not applicable.

43rd fiscal period (as of February 28, 2026)
Not applicable.

2. Derivatives to which hedge accounting is applied
42nd fiscal period (as of August 31, 2025)

The following is the contract amount or amount equivalent to the principal provided in the contract as of the closing of accounts
for each method of hedge accounting.

(thousands of yen)

ot . ) Contract amount, etc. . Sl
Method of hedge accounting e de”"a:t‘f transactions, Ma";tgﬁ]dged ot which Vl;?lljre o or
exceeding 1 year fair value

Interest rate swap transaction

Receivable floating; Payable fixed 16,200,000

Special accounting for interest rate swaps Long-term debt 16,200,000 * -

(*) Transactions for which special accounting for interest rate swaps is applied are combined with long-term debt for accounting purposes. Accordingly, their fair value is included in the fair value of the relevant
long-term debt (refer to Notes to financial instruments, 2. Matters concerning fair value of financial instruments, (Note 1) (1) and (3).

43rd fiscal period (as of February 28, 2026)
The following is the contract amount or amount equivalent to the principal provided in the contract as of the closing of accounts
for each method of hedge accounting.

(thousands of yen)

. AP ) Vain b Contract amount, etc. = Calculation
Method of hedge accounting ety P | R Ofwhich,  you  Method forthe
exceeding 1 year fair value

Interest rate swap transaction

Special accounting for interest rate swaps

Receivable floating; Payable fixed

Long-term debt

16,200,000

15,100,000

) -

(*) Transactions for which special accounting for interest rate swaps is applied are combined with long-term debt for accounting purposes. Accordingly, their fair value is included in the fair value of the relevant
long-term debt (refer to Notes to financial instruments, 2. Matters concerning fair value of financial instruments, (Note 1) (1) and (3).

FUKUOKA REIT CORPORATION 46



IX. Notes to Financial Statements

(Notes to retirement benefits)
42nd fiscal period (as of August 31, 2025)

Not applicable as FRC does not have any retirement benefit system.

43rd fiscal period (as of February 28, 2026)

Not applicable as FRC does not have any retirement benefit system.

(Notes to tax effect accounting)

1. Breakdown of primary causes for occurrence of deferred tax assets and deferred tax liabilities.

(thousands of yen)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Deferred tax assets

Amount of accrued business taxes not deductible from taxable income 67 15
Total deferred tax assets 67 15
Deferred tax assets, net 67 15

2. Breakdown of significant causes of the difference between the effective statutory income tax rate and the effective income

tax rate after application of tax effect accounting.

(%)

42nd fiscal period
as of August 31, 2025

43rd fiscal period
as of February 28, 2026

Effective statutory income tax rate 31.25 31.25
Deductible dividend amount (28.13) (28.13)
Other (3.08) (3.10)
Effective income tax rate after application of tax effect accounting 0.05 0.03

3. Revision of amount of deferred tax assets and deferred tax liabilities due to changes in the rate of income tax, etc.
Following the enactment of the “Act on Partial Revision of the Income Tax Act, etc.” (Act No. 13 of 2025) in the Diet session
on March 31, 2025, “Special Defense Corporate Tax” will be imposed from the fiscal period starting on or after April 1, 2026.
As a result, the effective statutory income tax rate used to calculate deferred tax assets and deferred tax liabilities for the
temporary differences expected to be reversed in the fiscal period starting on September 1, 2026 will be changed.

There was no impact from such change in tax rate.

(Notes to equity method income and earnings)

IX. Notes to Financial Statements

(Notes to transactions with related parties)
1. Transactions with related parties

42nd fiscal period (from March 1, 2025 to August 31, 2025)

(thousands of yen)

: FRC's share of  pecerigtion  Description ; Balance at
Classification ~ Name Location Capital dELSj(S::’?et?(?n voting "'%htsf' eti- of of Trgﬂfgﬂfn Category  end of
p for °W"if]rf:,;g]° " relationship  transaction period
. L Consignment | Consignment .
Major Fu%’:k?_t“:fho Hakata Ward, | 00 000 Ger;zglt ereal Og\i/rr;ecrtsﬂlg |S8E/T]C of real estate | of real estate | 916,957 ggsgitr']rtlg 80,692
unitholders (No'te 2 Fukuoka City business Indirect [0.95%] manz;gtgment, m:tréa?sorgi?t, (Note 3) payable (Note 3)

(Note 1) Transaction terms and conditions are determined in reference to market prices, etc. and by concluding business consignment agreements after negotiating on prices.

(Note 2)  FRC has concluded a building lease and management consignment agreement with Fukuoka Jisho Co., Ltd. for Taihaku Street Business Center and Hakata FD Business Center. The lease contract is
a master lease type with pass-through rent, in which rents and other proceeds from end tenants are directly related to an increase or decrease of FRC'’s revenues.

For the property covered by the said type of agreement, the above table shows figures that regard end tenants as direct lessees.

(Note 3) Consumption taxes are not included in the transaction amount but are included in the balance at end of period.

43rd fiscal period (from September 1, 2025 to February 28, 2026)

(thousands of yen)

. FRC's share of  peceription  Description : Balance at
Classification ~ Name Location Capital dBeLSj(s::,?et?g . voting ”%htsf' et(r:]. of of Trgﬁ:ﬁ;?n Category  end of
p for °W"if|rsFF:g]° U relationship  transaction period
) - Consignment | Consignment .
Major | FUkuoka Jisho | yoyata warg, General real | Ownership in FRC| ol ectate | of real estate | 921,044 | OPE3ING | 5g 6ag
unitholders Co., Ltd. Fukuoka City 100,000 estale Direct [11.28%] management, | management (Note 3) accounts (Note 3)
(Note 2) business Indirect [0.95%)] et ' 6(C. (Note 1) ' payable

(Note 1) Transaction terms and conditions are determined in reference to market prices, etc. and by concluding business consignment agreements after negotiating on prices.

(Note 2)  FRC has concluded a building lease and management consignment agreement with Fukuoka Jisho Co., Ltd. for Taihaku Street Business Center and Hakata FD Business Center. The lease contract is
a master lease type with pass-through rent, in which rents and other proceeds from end tenants are directly related to an increase or decrease of FRC'’s revenues.

For the property covered by the said type of agreement, the above table shows figures that regard end tenants as direct lessees.

(Note 3) Consumption taxes are not included in the transaction amount but are included in the balance at end of period.

42nd fiscal period (from March 1, 2025 to August 31, 2025)
Not applicable.

42nd fiscal period (from March 1, 2025 to August 31, 2025)

Not applicable as FRC does not have any affiliated companies.

43rd fiscal period (from September 1, 2025 to February 28, 2026)

Not applicable as FRC does not have any affiliated companies.
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43rd fiscal period (from September 1, 2025 to February 28, 2026)
Not applicable.
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IX. Notes to Financial Statements

42nd fiscal period (from March 1, 2025 to August 31, 2025)

(thousands of yen)

2. Parent company and major affiliated companies

42nd fiscal period (from March 1, 2025 to August 31, 2025)
Not applicable.

43rd fiscal period (from September 1, 2025 to February 28, 2026)
Not applicable.

(Notes to asset retirement obligations)

42nd fiscal period (from March 1, 2025 to August 31, 2025)
Not applicable.

IX. Notes to Financial Statements

. FRC’s share of  peseription  Description . Balance at
Classification ~ Name Location Capital dggtszlrin:t?(?n ‘{gt:)"jv?]err's%t:)tif sitci of of Trgnms:lj:rtllf)n Category  end of
in FRG] relationship  transaction period
R FJ. Consignment | Consignment )
Sub3|d|§r|es Entertainment | Hakata Ward, Real estate of real estate | of reaﬁJ estate | 1,459,947 Operating 357,335
of major W . 20,000 . - o accounts !
unitholders orks Ltd. | Fukuoka City business management, | management, (Note 5) payable (Note 5)
(Note 2) etc. etc. (Note 1)
Asset
idiari Asset Payment of
S%ES['T?;T;GS R’;:Irtl;oég. Hakata Ward, |5 445 n;?r;z;{gg r;ﬁ g ! _ management asset 644,028 | Accrued 384,828
) * | Fukuoka City ’ of FRC, etc. | management (Note 5) expenses (Note 5)
unitholders Ltd. other (Nme'B) fees (ote 4
businesses

(Note 1) Transaction terms and conditions are determined in reference to market prices, etc. and by concluding business consignment agreements after negotiating on prices.

(Note 2)  FRC has concluded with FJ. Entertainment Works Ltd. a building lease and management consignment agreement for Canal City Hakata, Canal City Hakata-B, Canal City Business Center Building and
Konoha Mall Hashimoto, and a real estate lease and management consignment agreement for Park Place Qita. The relevant lease agreements are master lease type with pass-through rent, in which
rents and other proceeds from end tenants are directly related to an increase or decrease of FRC’s revenues. For the properties covered by the said type of the agreements, the above table shows
figures that regard end tenants as direct lessees.

(Note 3) As of the end of the 42nd fiscal period (August 31, 2025), Yukitaka Ohara concurrently serves as President and CEO of Fukuoka Realty Co., Ltd.

(Note 4)  The amount of the asset management fees is decided based on the asset management consignment agreement following discussion between the concerned parties.

43rd fiscal period (from September 1, 2025 to February 28, 2026)
Not applicable.

(Note 5) Consumption taxes are not included in the transaction amount but are included in the balance at end of period.

43rd fiscal period (from September 1, 2025 to February 28, 2026)

(thousands of yen)

FRC’s share of

) ALTCR Description  Description . Balance at
Classification ~ Name Location Capital dE:(S)II'rI][i?(? . Ygt:)"l’%err's?]t:)tif :itcch of of Trng;?rt]'fn Category  end of
in FRC] relationship  transaction period
R FJ. Consignment | Consignment )
Sub3|d|§r|es Entertainment | Hakata Ward, Real estate of real estate | of real estate | 1,529,949 Operating 384,962
of major W . 20,000 . - L accounts !
unitholders orks Ltd. | Fukuoka City business management, | management, (Note 5) payable (Note 5)
(Note 2) etc. etc. (Note 1)
Asset
R Asset Payment of
St | v, | o oop | T | s | aauss | e | asme
. | Fukuoka City ' of FRC, etc. | management (Note 5) expenses (Note 5)
unitholders Ltd. other (Note' 3 fees ote 4
businesses

(Note 1)  Transaction terms and conditions are determined in reference to market prices, etc. and by concluding business consignment agreements after negotiating on prices.

(Note 2)  FRC has concluded with FJ. Entertainment Works Ltd. a building lease and management consignment agreement for Canal City Hakata, Canal City Hakata-B, Canal City Business Center Building and
Konoha Mall Hashimoto, and a real estate lease and management consignment agreement for Park Place Qita. The relevant lease agreements are master lease type with pass-through rent, in which
rents and other proceeds from end tenants are directly related to an increase or decrease of FRC’s revenues. For the properties covered by the said type of the agreements, the above table shows
figures that regard end tenants as direct lessees.

(Note 3) As of the end of the 43rd fiscal period (February 28, 2026), Yukitaka Ohara concurrently serves as President and CEO of Fukuoka Realty Co., Ltd.

(Note 4)  The amount of the asset management fees is decided based on the asset management consignment agreement following discussion between the concerned parties.

(Note 5) Consumption taxes are not included in the transaction amount but are included in the balance at end of period.

42nd fiscal period (from March 1, 2025 to August 31, 2025)
Not applicable.

43rd fiscal period (from September 1, 2025 to February 28, 2026)
Not applicable.
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(Notes to properties for lease)

FRC owns retail, office buildings and other properties for lease in the Kyushu area centering on Fukuoka. The following table
provides the book value recorded on the balance sheet, amount of change during the period and fair value of these properties

for lease.
(thousands of yen)
58 42nd fiscal period 43rd fiscal period
(March 1, 2025 to August 31, 2025) (September 1, 2025 to February 28, 2026)
Amount recorded on the balance sheet
Balance at beginning of period 100,239,987 100,919,241
Retail Amount of change during period 679,254 (511,820)
Balance at end of period 100,919,241 100,407,421
Fair value at end of period 108,970,000 109,880,000
Amount recorded on the balance sheet
Balance at beginning of period 73,231,437 72,953,812
Office buildings Amount of change during period (277,625) (378,148)
Balance at end of period 72,953,812 72,575,663
Fair value at end of period 112,837,800 113,412,000
Amount recorded on the balance sheet
Balance at beginning of period 28,316,118 41,358,895
Others Amount of change during period 13,042,777 (36,985)
Balance at end of period 41,358,895 41,321,910
Fair value at end of period 54,350,000 55,240,000
Amount recorded on the balance sheet
Balance at beginning of period 201,787,543 215,231,949
Total Amount of change during period 13,444,406 (926,953)
Balance at end of period 215,231,949 214,304,995
Fair value at end of period 276,157,800 278,532,000

(Note 1)  Amount recorded on the balance sheet is the cost of acquisition less accumulated depreciation.
(Note 2)  Of the amount of change during the 42nd fiscal period, the amount of increase is primarily attributable to acquisition of Axion Otemon Premium (1,873 million yen), acquisition of LOGICITY Kumamoto

Mifune (11,327 million yen) and capital expenditures (2,419 million yen), and the amount of decrease is primarily attributable to disposition of Tenjin North Front Building (22% co-ownership interest)
(479 million yen) and depreciation and amortization expenses (1,686 million yen). Of the amount of change during the 43rd fiscal period, the amount of increase is primarily attributable to acquisition
of part of land of LOGICITY Kumamoto Mifune, etc. (103 million yen) and capital expenditures (1,040 million yen), and the amount of decrease is primarily attributable to disposition of Tenjin North Front
Building (16% co-ownership interest) (346 million yen) and depreciation and amortization expenses (1,724 million yen).

(Note 3) The fair value at end of period is the appraisal value provided by outside real estate appraisers. However, during the 42nd fiscal period actual or planned disposition prices are indicated for Tenjin North

Front Building (48% co-ownership interest) for which a purchase and sale agreement was concluded on August 28, 2024, and during the 43rd fiscal period actual or planned disposition prices are
indicated for Tenjin North Front Building (32% co-ownership interest) for which a purchase and sale agreement was concluded on August 28, 2024.
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IX. Notes to Financial Statements

The following table provides the income (loss) from properties for lease.

(thousands of yen)

42nd fiscal period

43rd fiscal period

IX. Notes to Financial Statements

43rd fiscal period (from September 1, 2025 to February 28, 2026)
1. Breakdown information on revenue from contracts with customers

(thousands of yen)

Revenues from contracts with customers (Note 1) Sales to external customers (Note 2)

Use (March 1, 2025 to August 31, 2025) (September 1, 2025 to February 28, 2026)
Amount recorded on the statement of income
Retall Real estate leasing business revenues 5,152,607 5,396,400
Expenses related to real estate leasing business 3,324,241 3,397,225
Revenues and expenses related to real estate leasing business 1,828,365 1,999,175
Amount recorded on the statement of income
) - Real estate leasing business revenues 3,478,947 3,414,984
Office buildings - -
Expenses related to real estate leasing business 1,611,783 1,613,543
Revenues and expenses related to real estate leasing business 1,867,163 1,801,441
Amount recorded on the statement of income
Others Real estate leasing business revenues 1,285,417 1,369,554
Expenses related to real estate leasing business 521,844 527,656
Revenues and expenses related to real estate leasing business 763,572 841,897
Amount recorded on the statement of income
Total Real estate leasing business revenues 9,916,971 10,180,939
Expenses related to real estate leasing business 5,457,870 5,538,425
Revenues and expenses related to real estate leasing business 4,459,101 4,642,514

(Note) Real estate leasing business revenues and expenses related to real estate leasing business are comprised of leasing business revenues and accompanying expenses (outsourcing fees, depreciation and
amortization expenses, taxes and other public charges, etc.), and are recorded as Leasing revenues - real estate, Other leasing revenues - real estate and Expenses related to leasing business,

respectively.

(Notes to revenue recognition)

42nd fiscal period (from March 1, 2025 to August 31, 2025)

1. Breakdown information on revenue from contracts with customers

(thousands of yen)

Revenues from contracts with customers (Note 1)

Sales to external customers (Note 2)

Proceeds from sales of real estate 1,397,000 875,425
Utilities income 543,009 543,009
Others 114,223 9,373,962
Total 2,054,233 10,792,396

(Note 1)  Leasing business revenues subject to the “Accounting Standard for Lease Transactions” (ASBJ Statement No.13) and transfers of real estate property subject to the “Practical Guidelines on the
Accounting by Transferors for the Securitization of Real Estate Using Special-Purpose Companies” (ASBJ Transferred Guidance No.10) are excluded from “Revenues from contracts with custom-
ers” as such revenues are not covered by the Accounting Standard for Revenue Recognition. Revenues generated from contracts with customers mainly represent proceeds from sales of real
estate and utilities income.

(Note 2) As sale of real estate is recorded as gain on sales of real estate property on the statement of income based on the “Regulations on calculations of investment corporations” (Cabinet Office Order
No. 47 of 2006), the amount obtained by deducting costs of sale of real estate property and other selling expenses from proceeds from sales of real estate is indicated.

2. Information for understanding the amount of revenue for the current fiscal period and the next fiscal period and thereafter
Transaction price allocated to remaining performance obligations
As of August 31, 2025, the total transaction price allocated to the remaining performance obligations related to the sale of
real estate properties was 3,048,000 thousand yen for the real estate property for which a sales agreement was signed on
August 28, 2024. FRC anticipates to recognize revenues for the remaining performance obligations of 1,016,000 thousand
yen on February 26, 2026, 1,016,000 thousand yen on August 27, 2026, and 1,016,000 thousand yen on February 25, 2027
upon the scheduled delivery of the relevant real estate properties.
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Proceeds from sales of real estate 1,016,000 638,829
Utilities income 493,742 493,742
Others 113,551 9,689,973
Total 1,623,294 10,822,545

(Note 1) Leasing business revenues subject to the “Accounting Standard for Lease Transactions” (ASBJ Statement No.13) and transfers of real estate property subject to the “Practical Guidelines on the
Accounting by Transferors for the Securitization of Real Estate Using Special-Purpose Companies” (ASBJ Transferred Guidance No.10) are excluded from “Revenues from contracts with custom-
ers” as such revenues are not covered by the Accounting Standard for Revenue Recognition. Revenues generated from contracts with customers mainly represent proceeds from sales of real
estate and utilities income.

(Note 2) As sale of real estate is recorded as gain on sales of real estate property on the statement of income based on the “Regulations on calculations of investment corporations” (Cabinet Office Order
No. 47 of 2006), the amount obtained by deducting costs of sale of real estate property and other selling expenses from proceeds from sales of real estate is indicated.

2. Information for understanding the amount of revenue for the current fiscal period and the next fiscal period and thereafter
Transaction price allocated to remaining performance obligations
As of February 28, 2026, the total transaction price allocated to the remaining performance obligations related to the sale of
real estate properties was 2,032,000 thousand yen for the real estate property for which a sales agreement was signed on
August 28, 2024. FRC anticipates to recognize revenues for the remaining performance obligations of 1,016,000 thousand
yen on August 27, 2026 and 1,016,000 thousand yen on February 25, 2027 upon the scheduled delivery of the relevant real
estate properties.

(Notes to segment information)

Descriptions are omitted as FRC has a single business segment of real estate leasing business.

42nd fiscal period (from March 1, 2025 to August 31, 2025)

(1) Information by product and service
Descriptions are omitted as FRC’s operating revenues under single product/service classification for outside customers ex-
ceed 90% of operating revenues recorded in the statement of income.
(2) Information by region
(a) Operating revenues
Descriptions are omitted as FRC’s operating revenues for outside customers in Japan exceed 90% of operating revenues
recorded in the statement of income.
(b) Property, plant and equipment
Descriptions are omitted as the amount of FRC’s property, plant and equipment located in Japan exceeds 90% of prop-
erty, plant and equipment recorded on the balance sheet.
(3) Information by major customer
Descriptions are omitted as FRC’s operating revenues for an individual outside customer are less than 10% of operating
revenues recorded in the statement of income.
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43rd fiscal period (from September 1, 2025 to February 28, 2026)

(1) Information by product and service
Descriptions are omitted as FRC’s operating revenues under single product/service classification for outside customers ex-
ceed 90% of operating revenues recorded in the statement of income.
(2) Information by region
(a) Operating revenues
Descriptions are omitted as FRC’s operating revenues for outside customers in Japan exceed 90% of operating revenues
recorded in the statement of income.
(b) Property, plant and equipment
Descriptions are omitted as the amount of FRC’s property, plant and equipment located in Japan exceeds 90% of prop-
erty, plant and equipment recorded on the balance sheet.
(3) Information by major customer
Descriptions are omitted as FRC’s operating revenues for an individual outside customer are less than 10% of operating
revenues recorded in the statement of income.

(Notes to per unit information)

(ven)

42nd fiscal period 43rd fiscal period
(March 1, 2025 to August 31, 2025) (September 1, 2025 to February 28, 2026)

Net assets per unit 130,491 130,898
Profit per unit 4,661 4,610

(Note 1)  Profit per unit was calculated by dividing the profit by the daily weighted average number of investment units. Diluted profit per unit is not stated as there are no dilutive investment units.
(Note 2)  Profit per unit was calculated based on the following data:

(thousands of yen)

X. Supplementary Schedules

(Schedule of securities)

Not applicable.

(thousands of yen)

Accrued Accrued Evaluation Gain or loss
sl LT Total amount  Bookvalue  Giorect interestpaid  value Note1)  onvaluation EmarkS
Silent Silent partnership equity interest with
partnership Limited Liability Company FRC2 as the - 167,451 - - 167,451 — | (Note2)
equity interest | operator

Total - 167,451 - - 167,451 -

(Note 1) “Evaluation value” indicates the book value.
(Note 2) The asset under management is a real estate trust beneficiary interest with ABAS CHIKUGOMACHI and ABAS KANAYAMACHI as the properties held in trust.

(Schedule of contract amount, etc. and fair value of derivative transactions
and forward exchange transactions)

(thousands of yen)

Contract amount, etc.

Category Type Fair value (Note 2)
g (Note 1) Of which, exceeding 1 year
: . Interest rate swap transaction
Off-market transaction Receivable floating; Payable fixed 16,200,000 15,100,000 999,322
Total 16,200,000 15,100,000 999,322

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period

(September 1, 2025 to February 28, 2026)

(Note 1)  The contract amount, etc. of the interest rate swap transaction is based on the notional principal amount.
(Note 2)  The fair value is calculated by the counterparty of the transaction contract based on the actual interest rate on the market and other factors.

(Schedule of property, plant and equipment, and intangible assets)

(thousands of yen)

Profit 4,055,095 4,005,704
Amounts not attributable to ordinary unitholders - -
Profit attributable to ordinary investment units 4,055,095 4,005,704
Average number of units during the fiscal period 869,902 units 868,820 units

(Notes to significant subsequent events)

42nd fiscal period
(March 1, 2025 to August 31, 2025)

43rd fiscal period
(September 1, 2025 to February 28, 2026)

No relevant items. No relevant items.
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Balance as of Balance as of L Net property
Type of asset September 1, Increase Decrease February 28, /'L\j?[:g:mtgg f?)?[t)ﬁzmitr'% T’ and Remarks
2025 2026 P P equipment
Buildings 2,080,885 28,743 - 2,109,628 222,866 26,926 1,886,761
Structures 24,857 12,329 - 37,187 2,507 282 34,679 | (Note)
Machinery and equipment 0 - - 0 - - 0
Tools and fixtures 3,513 - - 3,513 1,856 262 1,657
Land 1,684,369 91,290 - 1,775,660 - - 1,775,660 |  (Note)
Buildings in trust 122,619,902 933,784 290,804 | 123,262,883 | 47,058,903 1,610,187 | 76,203,979 | (Note)
Total Structures in trust 2,311,537 155 266 2,311,425 1,062,152 27,814 1,249,273 (Note)
roperty, i i
Dt and Machinery and equipment |+ 631 345 67,390 8084 | 1,690,652 | 959,536 3416 | 731115 | (ot
equipment -
Vehicles and transport
equipment in trust 626 B B 626 594 - 31
Tools and fixtures in trust 1,623,559 3,117 2,856 1,623,819 1,323,770 23,317 300,049 (Note)
Land in trust 126,711,449 - 179,659 | 126,531,790 - — | 126,531,790 | (Note)
construeton n progress 34,080 12,006 4,529 41,656 - - 41,65
Subtotal 258,726,136 1,148,908 486,201 | 259,388,843 50,632,188 1,724,207 | 208,756,655
Total Leasehold right in trust 5,545,883 - - 5,545,883 - - 5,545,883
ota - . ,
intangible SH;? intangible assats in 74,898 - - 74,898 72,442 376 2,456
assets
Subtotal 5,620,781 - - 5,620,781 72,442 376 5,548,339
Total 264,346,918 1,148,908 486,201 | 265,009,625 50,704,630 1,724,583 | 214,304,995

(Note) Of the amount of change during the 43rd fiscal period, the amount of increase is primarily attributable to acquisition of LOGICITY Kumamoto Mifune (Parking), and the amount of decrease is primarily
attributable to disposition of Tenjin North Front Building (16% co-ownership interest).
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X. Supplementary Schedules

(Schedule of other specified assets)

Not applicable.

(Schedule of investment corporation bonds)

X. Supplementary Schedules

Balance as of Decrease Balance as of
September 1,  during the fiscal ~ February 28, Coupon : Maturity -
Issue Issue date 2025 period 2026 ) Maturity date T Use Description
(thousands of yen) (thousands of yen) (thousands of yen)
; Lump-sum No collateral/
Second Series of B .| Repayment
Unsecured Bonds | 2ulv 31,2017 2,000,000 2,000,000 1.00 | July 30,2032 | upon maturity | "¢ qr | No guarantee
(Note 1) (Note 2)
; . Lump-sum No collateral/
Third Series of B .| Repayment
Unsecured Bonds | “ulv 31,2018 1,000,000 1,000,000 1.20 | July 30,2038 | upon maturity | ¢ qor | No guarantee
(Note 1) (Note 2)
Total 3,000,000 - 3,000,000

(Note 1)  The bonds may be repurchased and cancelled by FRC at any time on and after the date following the payment date, unless otherwise determined by the book-entry transfer agent.

(Note 2)

The bonds are subject to the limited pari passu clause among specified investment corporation bonds.
(Note 3)  Amount of redemption of investment corporation bonds scheduled to be due within 5 years after period end.

(thousands of yen)

Category Due in 1 year or less 1to 2 years 2 to 3 years 310 4 years 410 5 years
Investment corporation bonds - - - - ‘ -
(Schedule of debt)
(thousands of yen)
Category Balance as of Balance as of  Average
September 1,  Increase Decrease  February 28, interest rate Rep; ytment lstedof Description
Lender 2025 2026 (%) (Note 1) ate unas
. - September 30, Refinance No collateral/
Sumitomo Mitsui Trust Bank 300,000 - 300,000 - 117 2025 fund No quarantee
Development Bank of Japan 1,500,000 - | 1,500,000 -
The Oita Bank 100,000 - 100,000 -
The Kagoshima Bank 100,000 - 100,000 - 0.717 December 30, Refinance No collateral/
' fi
The Kitakyushu Bank 100,000 ~ T 100,000 N 2020 id | Noguarantee
The Juhachi-Shinwa Bank 200,000 - 200,000 -
The Hiroshima Bank 100,000 - 100,000 -
February 27, Refinance No collateral/
MUFG Bank 1,500,000 — | 1,500,000 - 0.500 2006 fund No quarantee
. February 27, Refinance No collateral/
The Oita Bank 200,000 - 200,000 - 0.334 2026 fund No quarantee
) February 27, Refinance No collateral/
The Kagoshima Bank 200,000 - 200,000 - 0.334 2026 fund No guarantee
’ February 27, Refinance No collateral/
Current The Higo Bank 200,000 - 200,000 - 0.334 2026 fund No quarantee
maturities March 31, Refinance | No collateral/
of long- MUFG Bank 600,000 - - 600,000 0.480 2006 fund No guarantee
term debt | The Bank of Fukuoka 1,300,000 - - 1,300,000
The Nishi-Nippon City Bank 1,000,000 - - 1,000,000
The Oita Bank 700,000 - - 700,000 _
The Kitakyushu Bank 700,000 - —| 700000 | 0777 |wnesozoes | PR | ToooRE
The Miyazaki Bank 700,000 - - 700,000
The Juhachi-Shinwa Bank 1,100,000 - - 1,100,000
The lyo Bank 500,000 - - 500,000
December 30, Refinance No collateral/
The Bank of Fukuoka - | 1,500,000 - 1,500,000 1.236 2006 fund No quarantee
December 31, Refinance No collateral/
Development Bank of Japan — | 1,800,000 - 1,800,000 0.650 2026 fund No guarantse
. . January 29, Refinance No collateral/
The Norinchukin Bank - | 1,500,000 - 1,500,000 0.303 2007 fund No quarantee
. - February 26, Refinance No collateral/
Sumitomo Mitsui Trust Bank - | 1,100,000 - 1,100,000 0.600 2027 fund No guarantee
Subtotal 11,100,000 | 5,900,000 | 4,500,000 | 12,500,000

category g:ﬁgﬁbisr ?f Increase Decrease ?:?t?rr:f;eryagg int/?e\?ggﬁgte Repggtrg ent lfjjsdosf Description
Lender 2025 2026 (%) (Note 1)
The Bank of Fukuoka 1,500,000 1,500,000 e < T tcoal Bl et
Resona Bank 600,000 ~| 600000 | o058 | Mgt | P | boeen)
Development Bank of Japan 1,800,000 1,800,000 | om0 | Deeerdt | Rejrae | Mo some
The Bank of Fukuoka 2,000,000 ~| 2000000 | 0792 | a3z | P | e
The Nishi-Nippon City Bank 2,000,000 —| 2000000 | 0.892 | Juyat2zz | Ferenee | o gﬁ!f;i’fez
The Nishi-Nippon City Bank 500,000 - 500,000
The Bank of Fukuoka 500,000 — | 500,000
The Oita Bank 100,000 - 100,000 0.850 August 31, Refinance | No collateral/
The Kitakyushu Bank 100,000 -| 100,000 2021 fund | No guarantee
The Juhachi-Shinwa Bank 200,000 — [ 200,000
The Hiroshima Bank 100,000 - 100,000
Resona Bank 2,000,000 ~| 2000000 | 0493 | SR | Fefce | oneen)
The Bank of Fukuoka 1,500,000 | 1500000 | 012 | P | Rl | oeen
Development Bank of Japan 500,000 ~| 500000 | 0680 | et | Fepee | ooeen)
The Nishi-Nippon City Bank 1,900,000 ~| 1900000 | 0750 | e | Fewarce | Wooiers
Sumitomo Mitsui Trust Bank 1,100,000 1,100,000 — | 0p00 | e | Reme | oot
Resona Bank 600,000 ~| 600000 | 0567 | NI | R e
Development Bank of Japan 2,500,000 | 2500000 | 0720 | wacni, 208 | AN | IcoEen)
The Nishi-Nippon City Bank 600,000 ~| 600,000 | 0802 | Mjerd | Fefrence | Woomes
Lon(fé;‘t“m The Bank of Fukuoka 500,000 ~| 500000 | 0802 | Mgnt | Fepee | booeen)
Mizuho Bank 500,000 - 500000 | 030 | MG | PR e
MUFG Bank 500,000 ~| 500000 | o040 | MR | P | oeen)
Sumitomo Mitsui Trust Bank 400,000 ~| 400000 | 0576 | Moer¥ | Fefmence | Moo
The Oita Bank 400,000 ~| 400000 | op4p | Mgt | P | oooeen)
The Hiroshima Bank 400,000 ~| 400000 | 0p6dp | Mgerd | Fefpece | Moo
Sumitomo Mitsui Banking Corporation | 500,000 ~| 500000 | 0655 | x| P | o)
MUFG Bank 500,000 - | 500000 | 0500 | LT | R e
The Nishi-Nippon City Bank 400,000 —| 400,000 | 1198 | NSt | Remee | e
The Bank of Fukuoka 300,000 ~| 300000 | 1198 | AN | Fepece | oo
Resona Bank 200,000 ~| 200000 | od4gs | PR | Pl | oomen)
Mizuho Bank 1,200,000 ~ 1,200,000
The Bank of Saga 500,000 —| 500000 | 0521 | w3z | P | oo
The Higo Bank 500,000 ~ 500,000
The Norinchukin Bank 1,500,000 1,500,000 — | 0303 | e
MUFG Bank 500,000 | 500,000 | 0480 | SPEEE| RE
The Nishi-Nippon City Bank 2,500,000 | 2500000 | 0480 | "pen® | Fefmaice | Moo
Mizuho Bank 1,700,000 | 1700000 | 0420 | PR | R | ooeen)
Aozora Bank 1,000,000 - | 1,000,000 | 0569 | June28, 2030 Remg * ﬁé’ Sﬁ!ffnii'é
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X. Supplementary Schedules X. Supplementary Schedules

Category Balance as of Balance as of  Average Category Balance as of Balance as of  Average
September 1,  Increase Decrease  February 28, interest rate Repggtrgent lfjjsdosf Description September 1,  Increase Decrease  February 28, interest rate Repg;/trgent lfjjﬁdf Description
Lender 2025 2026 (%) (Note 1) Lender 2025 2026 (%) (Note 1)
Resona Bank 700,000 - —| 700000 | 0569 |dnezszo50 | ACEREN | TSR The Nishi-Nippon City Bank 1,000,000 - ~| 1000000 | 1070 | RIS | R | fooa
MUFG Bank 500,000 - ~| 500000 | 0600 |dne2s,2020 | AN | TSR The Bank of Fukuoka 1,000,000 - — | 1000000 | 1.025 | RIS | R
. Acquisition No collateral/ February 28, Refinance No collateral/
The Kagoshima Bank 500,000 - - 500,000 0.465 June 30, 2028 fund No guarantee The Bank of Fukuoka 1,000,000 - - 1,000,000 1.065 2033 fund No guarantee
Refinance No collateral/ . . January 31, Refinance No collateral/
Development Bank of Japan 1,500,000 - —| 1,500,000 | 0530 | w3t | EHEE | e SBI Shinsei Bank 700,000 - -| 700000 | 1132 P | Noguarantos
) Refinance No collateral/ February 28, Refinance No collateral/
Mizuho Bank 1,000,000 - - 1,000,000 0.470 July 31, 2030 fund No guarantes Development Bank of Japan 1,000,000 - - 1,000,000 1.385 2030 fund No quarantee
X Refinance No collateral/ February 28, Refinance No collateral/
The Kitakyushu Bank 500,000 - - 500,000 0.526 July 31, 2030 fund No guarantee Development Bank of Japan 1,000,000 - - 1,000,000 1.460 2031 fund No guarantee
Refinance No collateral/ . March 29, Refinance No collateral/
The lyo Bank 200,000 - - 200,000 0.526 July 31, 2030 fund No guarantee The Higo Bank 300,000 - - 300,000 1.370 2030 fund No guarantee
. . March 31, Refinance No collateral/ September 30, Refinance No collateral/
The Juhachi-Shinwa Bank 1,000,000 - —| 1,000,000 | 0.590 2031 | No.guarantos MUFG Bank 800,000 - -| 800,000 | 1.686 ples und | No guarantee
#Arizu:ﬁoii?;a o figgggg : : fjggggg Sumitomo Mitsui Banking Corporation 500,000 - - 500,000 | 1.669 Semzrggim’ Reffmce ug ;E!f:@z
N : Y : : Refinance No collateral/ = SBI Shinsei Bank 300,000 _ _ 300.000 1.485 September 30, Refinance No collateral/
The Kitakyushu Bank 800,000 - - 800,000 | 0.490 | July31,2031 fund No guarantee Londg tt)tterm insei Ban , ) : 2032 fund No guarantee
e -
The Iyo Bank 500,000 - - 500,000 ) - March 31, Refinance No collateral/
The Hyigo Bark 200,000 - - 200,000 Sumitomo Mitsui Trust Bank - 300,000 - 300,000 0.968 2033 fund No quarantee
: ' , Development Bank of Japan - 600,000 - 600,000
. . March 31, Refinance No collateral/ ! !
Mizuho Trust & Banking Co., Ltd. 1,000,000 - - 1,000,000 1.186 2032 fund No guarantee SBI Shinsei Bank _ 600,000 _ 600,000
Sumitomo Mitsui Banking Corporation 1,600,000 - - | 1,600,000 0.726 June 29,2029 | nefinance | No collateral The Kitakyushu Bank - 400,000 - 400,000 November 30, | Refinance | No collateral/
P The Oita Bank — | 300,000 —| 30000 | " 2032 fond | Noguarantee
Development Bank of Japan 4,000,000 - - 4,000,000 - . .
The Nishi-Nippon City Bank 500.000 _ _ 500.000 0.919 August 31, Refinance | No collateral/ The Kagoshima Bank - 100,000 - 100,000
The Bank of Fukuok 400,000 - T 200000 "? 2032 fund | Noguarantee The Hiroshima Bank - | 100,000 - | 100,000
€ baNK Of FUKUOKa ) ) T - e MUFG Bank B 1500000 _ 1.500.000 1147 February 28, Refinance No collateral/
The Higo Bank 750.000 _ _ 750.000 1186 March 31, Acquisition | No collateral/ The Oita Bank - 200,000 - 200,000 1.935 203§ ' fund No guarantee
! ! ' 2033 fund No guarantee -
¥ - . February 28, Refinance No collateral/
Londge;?rm The Hiroshima Bank 500,000 - ~| 500,000 | 0541 | Junez9 o009 | "Ofrtee | ooty The Higo Bank - | 200000 ~| 200000 T.780 2031 fund | No guarantee
’ ! ) un 0 guarantee "
- ; February 28, Refinance No collateral/
The Hiroshima Bank 1,000,000 - | 1,000,000 | 0636 | uneosovan | Feae | Mocolaoa) The Kagoshima Bank - | 200,000 —| 200000 ] 1.780 2031 fund | No guarantee
sumit itsui Trust Bark 900,000 B B 900,000 0501 vt 20gs | enance | Nocolatera Subtotal 82,250,000 | 4,500,000 | 5,900,000 | 80,850,000
umitomo Mitsut Trust ban , , : y ot fnd | No guarantee Total 93,350,000 | 10,400,000 | 10,400,000 | 93,350,000
Sumitomo Mitsui Trust Bank 600,000 - - 600,000 0.829 July 31, 2031 Re;ig:g o ,Z‘g gﬁ!ﬁ;@é (Note 1)  The average interest rate is a weighted-average figure during the fiscal period and is rounded to the third decimal place. Furthermore, the average interest rate of debt for which FRC conducted interest
August 31 Refinance No collateral/ rate swap transactions is the weighted-average figure during the fiscal period taking into consideration the effect of interest rate swaps.
Development Bank of Japan 2,000,000 - - | 2,000,000 0.837 2009 fund No quarantee (Note 2) The borrowing is a Sustainability-Linked Loan in which it has been set as a Sustainability Performance Target (SPT) to reduce CO» emissions (in terms of intensity) by 35% compared with fiscal 2019
February 28 Refinance No collateral/ by February 28, 2031, and the achievement of the target is linked to the loan conditions. When the SPT is achieved, the contract will offer a preferential treatment for the interest rate determined at
Development Bank of Japan 2,000,000 - - | 2,000,000 | 0.907 2030 fund No guarantes the time of borrowing, for the period from August 2031 to the repayment date.
L ) September 30, Refinance No collateral/ (Note 3)  Amount of repayment of long-term debt scheduled to be due within 5 years after period end.
The Nishi-Nippon City Bank 2,000,000 - —| 2,000,000 | 0.919 2030 and No quarantee (thousands of yen)
- . September 30, | Refinance | No collateral/ Category 110 2 years 210 3 years 310 4 years 4105 years
The Nishi-Nippon City Bank 1,900,000 - - 1,900,000 1.015
pron L1y 2031 fund No guarantee Long-term debt 14,000,000 10,900,000 14,000,000 | 13,600,000
s . September 30, Refinance No collateral/
The Nishi-Nippon City Bank 1,000,000 - - 1,000,000 1.189 2033 fund No guarantes
) . September 29, Refinance No collateral/
SBI Shinsei Bank 600,000 - - 600,000 0.767 2028 fund No guarantee
) September 29, Refinance No collateral/
The Higo Bank 600,000 - - | 600000 | 0.767 202 g | Nogearantee
September 29, Refinance No collateral/
The lyo Bank 500,000 - -| 500,000 | 0.767 202 nd | No quatantee
The Kagoshima Bank 300.000 _ _ 300.000 0.767 September 29, Refinance No collateral/
Y ! ! ' 2028 fund No guarantee
October 31, Refinance No collateral/
The Bank of Fukuoka 2,500,000 - - | 2500000 | 1.098 2031 g | No quatantee
October 31, Refinance No collateral/
MUFG Bank 1,000,000 - - 1,000,000 1.202 2030 fund No quarantee
. - . . October 31, Refinance No collateral/
Sumitomo Mitsui Banking Corporation 1,000,000 - - 1,000,000 1.202 2030 fund No quarantee
) October 31, Refinance No collateral/
Mizuho Bank 1,000,000 - - 1,000,000 1.249 2031 fund No quarantee
T . February 28, Refinance No collateral/
The Nishi-Nippon City Bank 1,000,000 - - | 1,000,000 | 0.889 o nd | No guarantee
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