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1. Our Business
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Our Business ), car Capieat

Mission
Real Estate X Tech to Open Up a New Market

CROWDFUNDING
(Equity-type / Loan-Type)

m Hl OwnersBook

Real Estate Tech

Real Estate
InVEStments (Real Estate Principal Investment)

CORPORATE FUNDING BROKERAGE
ASSET MANAGEMENT ||/ ApvISORY SERVICES
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2. Overview of Financial Results
for the Fiscal year Ended
December 31, 2020
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(o) A
Consolidated Net sales + 12 /0 e
F;nanfial Profit before income taxes +30% y-o-y
esults
Profit +30% vy-o-y

« Limited COVID-19, property sales progressed as
Corporate planned and net sales increased year on year
Funding +16% y-o-y
« Completed our largest-ever property acquisition

« Net sales decreased because demand for capital was
Crowdfunding temporarily sluggish owing to the COVID-19

emergency lending scheme /N9 y-0-y
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Consolidated Financial Results ), ocar Capial

Further details provided on following pages.

FY2019

FY2020

% of Net

Initial Budget sales

% of Net

Net sales 15,116  100.0% 16,862 16,9/9 100.0% 112.3% 100.7%
Costofsales 10,378 68.7% 11,348 11,346  66.8% 109.3%  100.0%
Gross Profit 4,738 31.3% 5,514 5,632 332% 118.9% 102.2%

SG&A expenses 1,084 7.2% 1,393 1,148 6.8% 105.9%  82.4%
Operating Profit 3,653 24.2% 4,120 4,484  26.4% 122.7%  108.8%
Ordinary Profit 3,272 21.6% 3,741 4,168  24.6% 127.4% 111.4%
profitbefore 3,004  199% 3,355 3,914  23.1% 130.3% 116.7%
Profit 2,077 13.7% 2,319 2,700 159% 130.0% 116.4%
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Consolidated Net Sales )

Loadstar Capital

« As planed sales of properties have been under way since the

beginning of the fiscal year, consolidated net sales were almost as
planned.

« Net Sales in the Crowdfunding Business & Asset Management

Business were unable to meet the annual plan, due to impact of
Covid-109.

16,979 (¥ millions)

m1Q
2Q

= 30 % Y-0-Y
m4Q
9,670
8,794

2017 2018 2019 2020
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Consolidated Profit Before Tax and Cost Controls &)

Loadstar Capital

« Due to higher-than-expected property sales prices and SG&A expenses also
remained low, Consolidated Profit before income taxes increased 30% y-0-y.

« We implemented a cost-conscious style of management in an effort to secure

profit margins

Consolidated Profit
before income taxes (¥milions)
y-0-y 3,914

m1Q

2Q

m 30

m4Q
1,928

1,123

2017 2018 2019 2020

© Loadstar Capital ALL RIGHTS RESERVED

Cost structure (ymilions)

19.9% 19.9% 23.1%
12.80/0 — mmm Other

s Interst expenses

s Personal exoenses

Real estate leasing costs

3 90/ = Real estate investment costs
(o]
Ratio of profit before income taxes
6.0%
5.2% 4 5%

5.2%

5.7%

2017 2018 2019 2020



Consolidated Financial Position D

(¥ millions) 12/31/2020
% of % VS.
s

Loadstar Capital

Current assets 50,898 99.5% 115.6% Zﬂlitiimsgtﬁetﬁ??ﬁgvtvgmi?ﬁg
Cash and deposits /7,331 14.3% 94.4% business
Operating loans 5,642 11.0% 92.1%

:vaaelnetztrate as 37,373 73.1%  124.4% « A considerable amount of
Y unrealized gains have accrued, as

Non-current assets 258 0.5% 89.0% we hold properties with high

Total assets 51,156 100.0%  115.4% | [PPees iabes e no

Current liabilities 5,286 10.3% 95.6% development projects,dagd Iczjur

. properties are tenanted buildings
Short-term borrowings 1,647 3.2% 69.4% located in Tokyo.

Non-current liabilities 38,148 74.6%  123.1% |- gcrgirntt?fgg:ﬁgcreé; ltheitate
long-term borrowings 30,271 59.2% 131.8% holdings reported as inventory
Deposits received irrespective of holding purposes.
from silent partnership 6,260 12.2% 89.1%
investors « This shows the amount that has

Total liabilities 43,434 84.9%  118.9% been invested in OwnersBook

jects.

Net assets 7,721 151%  98.7% e
Retained earnings 7,414 145%  147.5% |
Treasury shares -2,515 -4.9% 1" Getermined based on market
';g:aeltélabllltles and net 51,156 100.0%  115.4% conditions.
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Consolidated Statements of Cash Flows

(¥ millions) Amount

CF from operating activities

Profit before income taxes

Decrease (increase) in
operating loans receivable

Decrease (increase) in
Real estate as inventory

Increase (decrease) in
deposits received from silent
partnership investors

Increase (decrease) in
deposits received

CF from investing activities

CF from financing activities

Net increase (decrease) in
borrowings

Purchase of treasury shares

Net increase (decrease) in cash
and cash equivalents

Cash and cash equivalents at
beginning of period

Cash and cash equivalents at
end of period

© Loadstar Capital ALL RIGHTS RESERVED

A\3,986

3,004
N2,788
N7,272

664

2,005
A31
5,913
6,170
0
1,895
5,871
7,766

N4,118
3,914
486
A7,796

NT762

AN97

0

3,688
6,580
N2,529
A435
/7,766
/7,331

A131

910
3,274
A524

N1,426

A2,102
31
N2,225
410
N2,52
A2,331
1,895
A435

)

Loadstar Capital

Cash flow from operating activities
will remain negative until we
achieve our aim of building up real
estate as inventory enough to
ensure that leasing income is
sufficient to cover fixed costs, but
increased profit before income
taxes will compensate for this.

Due to partial change made in 2nd
half of FY2019 to accounting
method for deposits received in
Crowdfunding Business.

Increased due to the increase in
real estate as inventory. Since,
however, real estate-backed
loans in principle have terms
exceeding 10 years, the risk of
refinancing or forcible collection
is low.

Share buyback from major
shareholder, Renren. The actual
purchase price of JPY2.5 billion
was much lower than the initially
expected JPY4.0 billion.

10
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3. Business Overview
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Real Estate Investments Q). tocar Capal

Mission
Real Estate X Tech to Open Up a New Market

CROWDFUNDING
(Equity-type / Loan-Type)

m Hl OwnersBook

Real Estate Tech

Real Estate
InVEStments (Real Estate Principal Investment) / ADVISORY SERVICES

CORPORATE FUNDING ASSET MANAGEMENT BROKERAGE

© Loadstar Capital ALL RIGHTS RESERVED 12



Corporate Funding Business Results &)

Loadstar Capital

[Real estate investment sales]

« While real estate transactions have been somewhat sluggish, property
sales progressed according to plan and net sales increased 13% year on
year. The abilities of management have been well demonstrated.

« Profit margins have also been enhanced thanks to appropriate
marketing activities.

Net sales (Real estate investment)  miiions)

14,571
m1Q

Percentage of sales

m 3Q
m4Q
7,762 8,214

2017 2018

© Loadstar Capital ALL RIGHTS RESERVED 13




Corporate Funding Business Results &)

Loadstar Capital

[ Real estate leasing sales ]

« Amid the COVID-19 crisis, there was a good opportunity for acquiring properties at
attractive prices in the 2" quarter. We consequently acquired 8 properties, the
most since the Company’s foundation. This contributed significantly to leasing
income from the 219 half of the fiscal year.

« In light of the composition of our property holdings portfolio, the impact of our
commercial tenants and the hotel property is limited.

Net sales (Real estate leasing) « miiions)
y-0-y

mm1Q

2Q
mm 50
mm4Q

—@— Profit margins(Real estate leasing)

1,234

1,993
Percentage of sales

otal sales

16,979
million yep

43.8%

2017 2018 2019 2020

© Loadstar Capital ALL RIGHTS RESERVED 14



Corporate Funding Business Results

)

Loadstar Capital

[Shareholder Value Enhancement through Property Acquisition]
« Property number and asset balance increased significantly through property acquisitions in the

2nd quarter.

« Unrealized gains have also increased considerably due to thorough scrutiny and selection of
properties and property management, thereby strengthening the Company’s foundations for

sustainable growth.

Changes in the book value of real estate as
inventory and the number of properties

book value of real estate
| JPOS inventory

appraisal values

number of properties 28
3 3
3‘),045
16 16 ﬁ
28,194
15,087
12,388
2016 2017 2018 2019 2020

© Loadstar Capital ALL RIGHTS RESERVED

Track Sale prlce(purchase price Through appropriate
Record (excluding expenses, management and
depreciation, etc.) marketing of real

2016 133% estate, sale prices of

all properties so far

2017 129% have exceeded their

2018 154% purchase prices.

2019 136%

2020 147% fFocusing on \
e 1o 0 medium-sized office
Number ofi .~ rumulative buildings, with high
properties: Possession i sale liquidity, located
Five wards in! 20 i 17 within or near
Centor?clthr)kyi ; Tokyo’s Yamanote

wards 7 115 line. y
Yokohama! ‘ 1 K =

p:/ll‘[a)ic:‘se Office l/‘ggéig?; Retail Residence Hotel
Five wards in
central Tokyo 15 1
Other wards 4 2 1
Yokohama 1

>"FivewardsincentraITokyo: Chiyoda-ku., Chuo-ku. Minato-ku. Shibuya-ku. Shinjuku-ku

15



Property Acquisition During COVID-19 Pandemic

)
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Overview of some of the Buildings acquired in 2" Quarter of 2020

Prime Myogadani Bldg.

Prime Suehirocho Bldg.

Prime Suidobashi Bldg.

Prime Takadanobaba

name
4-chome Bldg.
5-5-5, Koishikawa, Bunkyo-ku, 1-1-12, Ueno, Taito-ku, Tokyo | 2-21-2, Kanda-misakicho, 4-39-7, Takadanobaba,
Address Tokyo Chiyoda-ku, Tokyo Shinjuku-ku, Tokyo
Acquisition Jun-20 May-20 Jun-20 Jun-20
Land 1,585.73m 431.89m 556.95m 835.93m
Building 9,914.97m 3,465.90m 2,834.76m 3,778.42m
Built by Konoike Construction Co., Built by Taisei Corporation in Built by SHIMIZU Built by Fujita Corporation in
Built Ltd. in 1972, 1984 CORPORATION in 1992 1988
expanded in 1979.
Multipurpose building including | Multipurpose building including | Multipurpose building including | Multipurpose building including
Becti office, retail, and mechanical office, retail, and parking space | office, retail, and parking space| office,and parking space with 6
escription

parking facility with 7 floors
and 1 basement.

with 8 floors and 4 basement.

with 8 floors and 1 basement.

floors and 1 basement.

© Loadstar Capital ALL RIGHTS RESERVED
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Asset Management Business S

« We were entrusted with no new transactions this fiscal year mainly
because COVID-19-related immigration restrictions have prevented
foreign investors from entering Japan. Nevertheless, inquiries from
overseas investors are on the rise, therefore we will focus our efforts
on gaining new orders for transactions.

« Since 2019, we received mandate of asset management business for a fund
launched by a global asset management firm CBRE Global Investors.

Harumi Island Triton Square Office
Property Tower Z 8-11F
(34 stories with 4 basement floors)

Location 1-8-12 Harumi, Chuo-ku, Tokyo

Build Oct-01

Zoning Commercial - Office

Occupancy Rate [pRob%)

Buyer Harumi TMK

© Loadstar Capital ALL RIGHTS RESERVED 17



Real Estate Tech

)
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Mission

Real Estate X Tech to Open Up a New Market

Real Estate Tech

(Equity-type / Loan-Type)

m_ Hl OwnersBook

CROWDFUNDING

Real Estate
Investments

CORPORATE FUNDING

(Real Estate Principal Investment)

ASSET MANAGEMENT

BROKERAGE
/ ADVISORY SERVICES

© Loadstar Capital ALL RIGHTS RESERVED
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Crowdfunding Business Results Qo Capital

« Demand for loan-type transactions waned in the first half because real
estate transactions were sluggish in response to the COVID-19 situation,
as well as the impact of the government’s COVID-19 emergency lending
scheme. Nevertheless, demand for capital rebounded in the second half
and we made steady progress on executing transactions.

« Given that investor demand remains strong, we will endeavor to expand
this business by prudently managing existing investments and taking on
new deal originations.

Net Sales « miiion

Percentage of sales

‘

m1Q
2Q

m 30
m 4Q 220

Crowdfundingy

65

2017 2018

© Loadstar Capital ALL RIGHTS RESERVED
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Investor Members / Cumulative Investment Amount ’\zoa dscar Capical

« The recruitment of new investor members was subject to a
correction because of the limited number of new deal
originations.

« Qur priority is to avoid excessive risk burdens being placed on investor
members. We aim to expand our business while carefully monitoring
the market.

Cumulative Investment

- Amount (¥ 100 millions) 24 47

e [nvestor members (people)

AHECTONEEY S
2r2 L

16,81 -

281

oA

1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q 1Q 2Q 3Q 4Q
2016 2017 2018 2019 2020

© Loadstar Capital ALL RIGHTS RESERVED 20



OwnersBook Growth

7
Loadstar Capital

BRATsR - BERMEIST 7V RE
18]
EXARIR b

HEFE D (FHRH) eEEAM

51« 1955

31E#%81,100,100,0009 HARRATEORSE T

100%

FRIAKRER (3053A)

1,100,100,000m

BERPXA 7 AE1551E

BORTT R XAET3T BH7&25

FEFED (FRHE) FEEAEE

3.5« 3715

3% 600,000,000 BRRITH

100%

FRARRER (1726 A)

600,000,000m

RR2XEELILEM - XKHO$E155E2E USIE EiZeREITEIS 7 7V R

FREXNGHAT H4E7S - EHXEABEST BH3ES3.. Union City, Californiaftl USA

FEAED (FIRE) TR FEFED (FIRF) FEERERE
5.04% 2515 4.6 6215
3354248 160,000,000 BRERITH 3%£48%8 497,500,000 BRRITH

387% 66%
HIAE (2326 A) AR (356.A)
620,650,000m 333,000,000m

Projects are becoming larger due to an

increase in number of investor members.

¥1.1bn in offering
(more than 3,000investors)

¥

Implementation of
lottery projects

¥

Overseas Deal Formation

$

Seeking new kinds of equity-type
products.

. 4

Lottery ratio:
Several times

Remarkable growth in funding power with projects
worth several hundred million yen completely funded
within a few minutes.

© Loadstar Capital ALL RIGHTS RESERVED
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Crowdfunding ~ Profit structure ~

P

Loadstar Capital

® Profit structure

Up-front fee

Asset
Management fee

Disposition fee

Loan-type Loan amount x 2% — —
S Equity Amount 10 Real Estate Sales Price
Equity-type % 1-2% AUM x 0.3-1% % 1%

® Risk and Return

* The above fee condition is a typical sample.

High &
Futures
- s
o Investment. in Foreign
[Target return]) 05 ~Loan-type CF - pryscal o
- Loan-Type 2.5%-5,0%. 3§ g—
- Equity-type aims for returns g pomeste
of approximately 4-10% -
onds
Cash/
deposits N
Low Risk (Uncertainty of Gains) High

© Loadstar Capital ALL RIGHTS RESERVED

X Image created by our company
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4. Forecast for the FY2021 and Future
Growth Strategy
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Forecast

Corporate funding business
Crowdfunding business

: Accumulate properties to strengthen earnings base
: Offer diverse products and expand scale

Asset management business : Increase AUM

G T
(o) (o)

e e
Net sales 16,979 100.0% 18,554 100.0% 109.3%
Cost of sales 11,346 66.8% 11,615 62.6% 102.4%
Gross profit 5,632 33.2% 6,938 37.4% 123.2%
SG&A expenses 1,148 6.8% 1,476 8.0% 128.5%
Operating profit 4,484 26.4% 5,462 29.4% 121.8%
Ordinary profit 4,168 24.6% 4,997 26.9% 119.9%
profit before 3,914 23.1% 4,600 24.8% 117.5%
Profit 2,700 15.9% 3,178 17.1% 117.7%

© Loadstar Capital ALL RIGHTS RESERVED
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2021: Our Real Estate Market Outlook )

Loadstar Capital

® OQutlook for Tokyo Real Estate Market

Given that economic activity will gradually recover
after the COVID-19 crisis eases and the Bank of
Japan will maintain its monetary easing policy, we
expect the domestic real estate market to also
normalize.

That said, because we are beginning to see an
Increase in office vacancy rates in Tokyo’s business
districts (after having trended at low levels) and a
decrease in rent levels, we will continue to closely
monitor what impact these developments have on
the office real estate market, along with any
changes in the lending stances of financial
institutions.

© Loadstar Capital ALL RIGHTS RESERVED



Real Estate Investments ) cear Capieal

Sustainable growth of Corporate Funding business

We aim to build up property holdings, mainly focusing on offices but also looking
closely at logistics facilities and hotels, by harnessing our strengths in property
appraisal and speedy decision-making.

Rent levels for B-class office buildings (our core focus) have tendency to be

stable than A-class office buildings.
We believe the considerable uncertainty of the market environment presents a
good opportunity for us to leverage our strengths.

Annual investment amount and Average property acquisition price (¥ millions)

@ nvestment budget

[JAnnual investment 19,500
17,656
—e=Average property acquisiton price 15,998
12,795 I
9,543 ——— 4//1,605-
1,162 1,124
916 ' ’

2017 2018 2019 2020  2021(budget)

© Loadstar Capital ALL RIGHTS RESERVED 26
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Real Estate Investments

Expanding the Asset Management Business
The impact of COVID-19 on Tokyo’s office market has been relatively limited from a
global perspective, and investment appetite among overseas investors remains
strong thanks to market and forex stability. Also, in the low-interest-rate
environment that continues to linger worldwide, investment options outside of
stocks and bonds (real estate risk premium) are attracting a lot of attention in Japan
and overseas.

Under these circumstances, we aim to improve the performance of existing
projects and focus on establishing relationships with investors and financial
institutions in order to secure new projects.

Assets Under Management (AUM) *

*Assets under management (AUM) is the balance of
investment properties for which management has
been entrusted to us by our clients. AUM is a KPI in
the asset management industry because
management fees based on AUM equate to asset
management sales.

s of
yen

Hun
billi

2019 2020 2021 2022

© Loadstar Capital ALL RIGHTS RESERVED 27
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Development of Crowdfunding Business

The inclination of individual investors to invest in our Crowdfunding
Business (OwnersBook) remains strong and we have put together
multiple deals with each ¥500 million or more and completed investor
recruitment.

For loan-type transactions, corporate demand for capital is
recovering after the so-called COVID-19 lending ran its course. We
also intend to form some large projects in light of the aforementioned
investor demand and expand the business by diversifying our product
lineup with non-recourse loan deals, for example.

For equity-type products, we will also consider off-balance-sheet
transactions for our property holdings, either in Japan or overseas,
and aim to stabilize the formation of projects.

Moreover, we consider security token offerings (STOs)* to be an
important framework for driving growth in the crowdfunding market,
so to that end, we will continue to study their practical application.

* This is a framework for providing, through the evolution of technology, law/regulation-compliant services that meet the demand for new fund procurement methods to
replace traditional equity and debt financing, as well as the demand for new financial products that provide alternatives to stocks and corporate bonds.

Source: Japan Security Token Offering Association

© Loadstar Capital ALL RIGHTS RESERVED



Return to shareholders

)
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performance

{Basic dividend policy)

® \We strive to improve corporate value and shareholder profit by expanding business

® Perform stable and continuous profit reduction with a payout ratio of 15% as a guide

Growth
investment

Dividends per
share

Payout ratio

Shareholder benefits (new)

We offered a special OwnersBook investment allotment to shareholders
that have held at least 1,000 shares for at least one year (as of end-

December).

© Loadstar Capital ALL RIGHTS RESERVED

/ =
Acquisition of
Dividends to Shareholders Treaqsury Shares

2020 2021
AU PAUE (Forecast) (Forecast)
¥5.5 ¥9.5 ¥14.5 ¥24.5 29.0¥%
14.5% 14.8% 15.0% *14.9% 14.9%
*Calculation based on number of shares as of

fiscal year-end, not including treasury shares
A calculation based on average number of
shares during the fiscal year yields 16.1%



Major Shareholders and Acquisition of Treasury Stock ¢} .

® Primary major shareholders

Shareholder Shareholding (1,000 shares)| % of total shares
Tatsushi Iwano 3,360 20.5
RENREN LIANHE HOLDINGS 2,540 15.5
Yasuhiro Morita 1,502 9.1
B FEA 1,456 8.8
FrESIZTRL—2a>W 1,100 6.7

Note 1: Percentage of total shares calculated after deduction of treasury shares.

Note 2: Tatsushi Iwano is the Company’s president. We continue to enjoy a good relationship with both
Renren Lianhe Holdings and Yasuhiro Morita (including Mr. Morita’s asset management firm
Capital Generation).

Note 3: There are no business relationships between the Company and &R FA.

® Share Buyback from Major Shareholder

In the period ending December 31, 2020, we acquired 5.1 million shares (at
¥496 per share) from major shareholder Renren Lianhe Holdings, which
lowered its voting rights ratio to 15.5% from 35.6%.

We believe this share buyback will lead to the execution of flexible
management and capital policies in accordance with changes in the business
environment up ahead and we intend to consider methods of disposal so as
to contribute to the interests of all stakeholders.

© Loadstar Capital ALL RIGHTS RESERVED
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Key Risk Information

-
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Recognized risk

Likelihood

Countermeasures

The risk of being unable to secure

As a matter of course, we will strengthen our recruiting, but to
prevent the outflow of talent from the organization, we will

result of an earthquake or other natural
disaster.

talented personnel to support the Low endeavor to foster an open corporate culture and provide a
Group’s sustained growth. workplace environment in which every individual can achieve
growth.
We are bolstering our sales force and making every effort to win
The risk of an increase in new market more projects by promoting digital transformation, such as SFA
entrants and more intense competition Low- (sales force automation). In the Crowdfunding Business we are
with current competitors as a result of medium polstering our systems, working to improve UI and UX, and
regulatory easing or other factors. focusing our efforts on raising awareness of OwnersBook
through media exposure and seminars.
The risk of the Group’s business being Our Compliance Officer and attorneys within and outside the
restricted by amendments to, or the Low Company have assessed the potential impacts of legal
establishment of, laws and regulations amendments on the Group’s business and are taking
related to our business operations. appropriate steps as required.
The risk of significant damage to the We try to mitigate this risk by selecting properties built to the
value of the properties we hold as a Low new seismic resistance standards or higher, obtaining

earthquake risk assessments above a certain level, and taking

out earthquake insurance.

© Loadstar Capital ALL RIGHTS RESERVED
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Appendix 1.
Our strengths and characteristics



Loadstar Capital’s Strength

Loadstar Capital

Ability to respond to
market changes,
Supported by a
stable financial base

Fast investment decision-making
by Real Estate professionals
Fast system improvement
by IT professionals
The possibility of overseas expansion by
Foreign-affiliated human resources

Barrier to entry due to
government approval
and licenses
First-mover advantage
as we entered the
crowdfunding market
at an early stage




Competitive advantage of Corporate Funding Business

)

Loadstar Capital

While harnessing our speedy real estate appraisal and decision-making, we
will acquire mainly medium-sized office buildings with high liquidity within
Tokyo's 23 wards, and work to enhance their value.

Information
gathering

acquisition >

Increase value

v' Over 20 years of
experience and
building of real
estate business

v Quick decision-making

v" In-house evaluation

v' External Real estate
appraisal

v Construction work to add
value

v Focus on leasing

v' Reductions in management

Appropriately judge
market conditions

Lease

network v Utilize AI-Checker costs

(Office building value calculation

program)

- Core Area
Large office buildings - Medium-sized office buildings Small office buildings
Large real . ol Tend to refrain from Refrain from investment
estate Target of investment based oniinvestment because management because management costs are

investment amount of management costs =  costs are high compared to

companies, etc.

building size

high compared to building size

Individual
investor direct
investment

Not a target for investment
because massive amount of

Not a target of investment
because massive amount of

money is required

money is required

Target of investment based on
amount of funds required

© Loadstar Capital ALL RIGHTS RESERVED



Stable Financial Base Q). tocar Capal

Real estate prices have a tendency to fluctuate on a 10-year cycle.

By earning a high level of creditworthiness from financial institutions
owing to unrealized gains on our property holdings, and by taking out
long-term loans, we have been able to reduce refinancing concerns
stemming from short-term volatility in real estate prices.

Creditworthiness Weighted average borrowing period
backed by appraisal track record = 17 years

150 *Working capital

/ Less than 5 years*
’ / 5-10 years
100
50
10-20 years
0

Purchase amount  Borrowed amount Appraisal value

X As of December 31,2020

Indexed with cumulative real estate purchase value = 100.
As of December 31, 2020

© Loadstar Capital ALL RIGHTS RESERVED
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Competitive advantage of Crowdfunding Business &)

Loadstar Capital

Realizing access to personal money not established
In the real estate investment market

*

OwnersBook

x*

Established credibility as an asset
manager owing to track record of
more than five years and
reputation as a listed company

barriers to
entry

Supply

High hurdles to overcome in
acquiring approvals and
licenses* required for
Crowdfunding Business

*Investment Management Business, Type II Financial
Instruments Business, Money Lending Business, etc.

m Professionals of real estate and IT

© Loadstar Capital ALL RIGHTS RESERVED

36



High Expertise

D
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With a high level of expertise in both real estate and IT, we are able
to accurately grasp the market’s needs and quickly provide services.

Real Estate Pros

® Many of our members have more than 20
years of experience in the real estate
business (experienced the 2007-2008
global financial crisis)

B Abundant connections, strong
information-gathering capabilities
Use internal/external resources to
increase business

B Speedy decision-making based on reliable
judgment

B Stable business relationships, centered on
megabanks

© Loadstar Capital ALL RIGHTS RESERVED

m Experts with more than 15 years in the IT
industry create and manage systems
internally

B The first in the market (social lending) to
release a smartphone app

®m Through in-house development and
management of systems, we can quickly
address investors demands
We have stringent security and personal
information protection measures
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Appendix 2.
Social lending market
and “OwnersBook”



Background to Expansion of Social Lending and Scale of Market '\)

Loadstar Capital

« Groundbreaking scheme for both investors and people seeking capital.

« Market scale is expected to expand up ahead because the number of
lending-type crowdfunding business operators is increasing year after

year.
Reasons Supported

Japan’s crowdfunding market

High return on investment
(Banks: 0.01% - 0.3%, SL2.5% - 5%)
Low bad debt rate
5
5
v || Convenient
3 (Complete transaction online using PC or smartphone)
Can invest small sums
(From JPY 10,000)
| | Flexible lending stance
% = can consult even when it is difficult to borrow
-9 from conventional financial institutions
= & (Inception, short-term, working capital, refinancing, etc.)
20
Tl
5’| | Collateral evaluated from a professional perspective
Q

© Loadstar Capital ALL RIGHTS RESERVED

(¥100 millions)
2,100 - 2,044
m Donation-type

1,800 4 m Equity investment-type 1,700

More than —_—
m Purchase-type 90% are

loan-type

1,500 -

m Lending-type

1,200 -

900 -

600 -

300 -

2013 2014 2015 2016 2017 2018

(Prospect)

Source: Yano Research Institute “Crowdfunding Market 2018"
(Released 12/3/2018)
Note: Composition ratios for 2015 and prior years calculated by Loadstar
Capital K.K. using same composition ratio as FY2016
Composition ratio for 2018 calculated by Loadstar Capital K.K. using
same composition ratio as FY2017
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OwnersBook (Loan-Type / Equity-type) K

oadstar Capital

Loan-type : Lending for real estate-backed/loans

Lending
* In some cases, we provide senior loans.
( N\

Mezzanine Loan

Equity

Principal
¥400~600

¥200~300 OwnersBook Investors
million Investment
Principal =
g’ |
Investment — Dividend/
Principal
Investors
Dividend /

million

Equity-type : Open up investment areas closed to individual investors

© Loadstar Capital ALL RIGHTS RESERVED 40



OwnersBook Features

P

Loadstar Capital

Small investment

amounts

Makes it easy to invest in real
estate through small
investments

Online platform allows
for lower investor costs

Free-of-charge member
registration,
no investment fees,
free annual membership

All transactions are backed
by real estate (Loan-type)

Self-assessment + external

assessment
Careful selection of transactions
based on stringent evaluations by
real estate professionals

© Loadstar Capital ALL RIGHTS RESERVED

m OwnersBook

TRERERNF

\ #Ah—FTR3 ” EYALTRS ]

REENTT EENE

:::::::

WH2BEAEREIVE BEBRvY Y3 vEaR
o e m o o

Investor base for a

wide range of ages

Wide range of investors in their
20s to 70s
(Mostly in the 30s to 40s).
Investors all over Japan, mainly in
the Greater Tokyo Area

- | E"
- 2 |

Entry into
professional investing
domain

(Equity-type)

Opening of real estate
investment domain that
individuals were unable to
participate in




Equity-type ~ The world we aim for ~ &)

Loadstar Capital

Historically

Small Size
Real Estate J-REIT
investment

<«— Individual investors —

Larger
Investment |
Products |
mainly for |
professional |
investors

<«—— Institutional investors >

Only professional institutional investors
are investing in certain domains

x Need large amount of funds
X Information Limited outside the Investor community.

»

Small Size

Rea I Estate J - R E I T m OwnersBook
investment

<&
<

«—— Institutional investors

» The Aim of OwnersBook

Individual investors

v

An increase in domains that individual
investors can invest in

v" Can invest with small amounts of money

v

Information is made open to OwnersBook members.

v

large investment dea

Is

v’ Starting with small amounts of money, individuals can participate in

v' Having individual investors join in the investment segment that have
traditionally only been open to institutional investors will help to stabilize
the real estate market

© Loadstar Capital ALL RIGHTS RESERVED

42



Source for market size

Growth Potential in Japan )

Loadstar Capital

Other
Investment = o Aim to have professional investors also

Real Estate Investment Product Domains

T - . _ Domains .. . H
Publicly Offered Private-Placement partICIpate in the future by expandlng the
Listed REITS Private-Placement REITs/Funds |atf0 rm
¥19.6 trillion ¥21.1 trillion Cash and P
- — deposits | « Also, an increased number of members
MR | ¥18-2 trilion ¥21.1trillion Credit will open up the possibility of individual
_ securities investors investing in A- class and S-class
Crowdfunding Physical real prope rties
o Phase® estate
Individuals ¥1.4 trillion Several hundred million yen~ e
Several tens of billion yen
Several huzgfzjfillion yen~
Several trillion yen

Phase® : At launch, increase scale centered on individual inbestors
Phase® : Aim to have professional investors also participate

B Investor members

2016 2017 2018 2019 2020 2021

© Loadstar Capital ALL RIGHTS RESERVED
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Crowdfunding Business Alliance )

Loadstar Capital

We will continue to strengthen cooperation with financial institutions, etc.

4 ) Acquire investor members
Matsui Securities

Project (Equity-type)
Fundrise

Project (Lending type)

m OwnersBook x r

THE SEIBU SHINKIN BANK

ORIX Bank Corporation

SAISON FUNDEX CORPORATION

Shinsei Investment & Finance Limited

AEON Bank, Ltd.
\ J \ )

© Loadstar Capital ALL RIGHTS RESERVED
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Appendix 3.
Company Profile



Company Profile (as of December 31, 2020) <)

Loadstar Capital

Company Name
Address
Founded
Representative

Share Capital

Number of Directors

Number of Officers
and Employees

Loadstar Capital K.K.

Ginza First Building 2F, 1-10-6 Ginza, Chuo-ku, Tokyo, Japan
March 14, 2012

President & CEO Tatsushi Iwano

¥1,402 million

6 (including two outside directors)
70

Tatsushi Iwano President

April 1996 Joined Japan Real Estate Institute
April 2000 Joined Goldman Sachs Realty Japan Ltd.
August 2004 Joined Rockpoint Management Japan LLC
March 2012  Founded Loadstar Capital K.K. Assumed office as
President (current)
May 2014 Assumed office as President of Loadstar Funding K.K. (current)

Certifications: Certified Real Estate Appraiser, Real Estate Transaction Agent

© Loadstar Capital ALL RIGHTS RESERVED
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Our Team

Hiroyasu Kaizuka

Hiroyasu Kaizuka was named Executive
Director, Investment Management in
March 2018.

Prior to joining Loadstar, he had been
with Goldman Sachs since March
1999. Hiroyasu was the Regional Head
of the Asset Management Group,
Goldman Sachs Realty Japan since
2002, and managed the Real Estate
and Hotel Asset Management teams in
Tokyo. He also played a significant
role in the establishment of Goldman
Sachs Consulting Co., Ltd. in China,
and managing real estate investments
in Singapore. He was named
Managing Director in 2012.

He was transferred to Goldman Sachs
Asset Management in 2013 and built a
Real Estate Core Fund Management
Platform in Tokyo. Succeeded to grow
AUM from US$0.5bn in Nov. 2013 to
US$3.8bn in November 2017.

Before joining Goldman Sachs,
Hiroyasu worked at Richard Ellis and
the Royal Bank of Canada in Tokyo.

Master of Business Administration,
Washington State University
Real Estate Broker

© Loadstar Capital ALL RIGHTS RESERVED

ey

Naoyuki Kubo

Naoyuki Kubo was named Executive
Director in March 2019.

Since Joining Loadstar Capital in 2014,
he has been responsible for
Investment Sourcing & Disposition
Department.

Prior to Loadstar Capital, he worked at
Japan Real Estate Institute for 15 years,
mostly recently as a Director and took
a lead for Global valuations. Prior to
Japan Real Estate Institute, he worked
at the Norinchukin Bank for 2 years.

Bachelor of Agriculture, the University
of Tokyo, Master of Business
Administration, University of North
Carolina at Chapel Hill

MAI, CCIM, Licensed Real Estate
Appraiser, Real Estate Broker

Yo Narita

Yo Narita was named Executive
Director in March 2019.

Since Joining Loadstar Capital in 2014,
he has been responsible for developing
and managing OwnersBook.

Prior to Loadstar Capital, he was an
asset manager at Touchstone Capital
Management Co., Ltd., where he
managed JPY 100Bn of real estate
portfolio. Prior to Touchstone, he was
an analyst at Financial Security
Assurance Inc.

Bachelor of Law, the University of
Tokyo
CFA Charterholder
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Loadstar Capital

Established Loadstar Capital K.K. in Ebisu, Shibuya-ku, Tokyo

Established Loadstar Funding K.K. (wholly owned subsidiary)

Launched crowdfunding service on the internet under the brand name “OwnersBook”

Relocated head office to Ginza, Chuo-ku, Tokyo

Listed on Tokyo Stock Exchange Mothers market (Securities code: 3482)

Publicly registered investment management business and electronic-based application

type electronic public offering services (equity-type crowdfunding)

Relocated within Ginza, Chuo-ku, Tokyo

Established Loadstar Investments K.K. (wholly owned subsidiary)

Selected as a constituent stock in JPX-Nikkei Mid and Small Cap Index
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Appendix 4.
Real Estate Market Analysis

Impact of COVID-19 on the real estate market and
advantages in our area of focus (Tokyo)

© Loadstar Capital ALL RIGHTS RESERVED



COVID-19: Changes in the Office Market )

Loadstar Capital

® The number of office workers have started to decline.
® The impact on office floor space is minimal.

Change in number of office workers Change in office floor space
100 Q 100
— —
- B
80 80
60 46.8 48.8 52 60
57.5 85.7 86.6 87.9 88.9
40 40
0) 0 ] ] ] |
2019 2019 2020 2020 2019 2019 2020 2020
Spring  Fall  Spring  Fall Spring  Fall  Spring  Fall
B Increase No change B Decrease [l Notsure B Increase No change B Decrease [l Notsure

Source : XYMAX REAL ESTATE INSTITUTE Corporation XE&MEA T« AZEEFAET2020K
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COVID-19: Population Inflow (23 wards of Tokyo) \zoadstar Capital

® Change in population inflow that has remained consistent for
20+ years.

® In 2020, excess inflow of Japanese people and likely outflow of
non-Japanese people due to immigration restrictions.

® Inflow of non-Japanese will probably return once the COVID-19
crisis eases.

(thousands)

Tokyo wards  Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec fota

change
Japanese 9,086 9,087 9,120 9,139 9,139 9,143 9,143 9,139 9,134 9,129 9,124
Change 1 1 33 18 -0 4 0 -4 -5 -5 -5 39
Impact 0.02% 0.01% 0.34% 0.19% 0.00% 0.04% 0.00%-0.04%-0.05%-0.05%-0.06%
Foreigners 488 486 479 475 473 469 463 457 451 448 452
Change 2 -1 -7 -4 -3 -4 -5 -7/ -5 -3 4 -34
Impact 0.02%-0.01%-0.07%-0.04%-0.03%-0.04%-0.06%-0.07%-0.06%-0.03% 0.04%
Total 9,574 9,574 9,600 9,614 9,611 9,611 9,606 9,595 9,585 9,577 9,576 5

Source : RREHBHEHETE EREAQIKRLOAD - HEH
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COVID-19: Job-Offers-to-Seekers Ratio and Bankruptcies

D

Loadstar Capital

f\

® Hiring is currently subdued
owing to the clouded economic
outlook.

® The number of bankruptcies
have been limited compared to
when Japan’s bubble economy
burst and the 2007/2008
financial crisis. The job-offers-
to-seekers ratio will likely
recover once the COVID-19
crises eases.

Source : BIMRAMEER IRIATECE NS BEERAT - FHEIBISEET-EREFRRIBRRAMER
FIEMHER RRETUY—F 2ETEERERR

© Loadstar Capital ALL RIGHTS RESERVED
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COVID-19: Vacancy Rates

® Vacancy rates for Tokyo’s business districts are rising (had been
trending at low levels until recently).

® However, compared to the UK and the US, vacancy rates and the
rate of increase are quite low.

() Overall vacancy rate for Tokyo’s 5 major wards (%) Vacancy rates in Japan, UK, and US
15 15
12 m Q3 2019
2 2020
10 .
9 m Q3 2020
6 5
0 ml =N
0
¢\ > N ™
& (& K & ¥ & & S DA VAR O o
N - N3
\)(O 0@ (JQ/(\ &O &O

Source : RRESRIMX =HBEE AT AX—Tv hT—%4
HIKDZEZESR  CBRE U.S. Office Figures Q3 2020, Central London Office, 34, Japan_Office_MarketView Q3 2020
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COVID-19: Real Estate Investment from Overseas Lzoadstar Capical

® In the period Jan-Sep 2020, Tokyo received the biggest amount of
investment from overseas property investors, 40% to 50% greater than
New York and London.

® There were some particularly noteworthy transactions for large office

buildings.
Investment amounts (Billion ¥)
40% 1,500
30%
1,000
20%
500
10%
0% 0)
2015 2016 2017 2018 2019 2020 1H-
3H
Investment — Percentage of domestic
amounts investment

Source : JLL Japan Capital Flows 2020 November 2020

© Loadstar Capital ALL RIGHTS RESERVED 54



Japan’s Investment Real Estate Market )

Loadstar Capital

Japan’s investment real estate market has a lot of room to
grow further

2,606
(¥ trillions)
Still very small.

A lot of room to grow.

1,034 1,034
693
91

I

JGB Stock Market Tokyo Real Estate  Investment Real Total Cash and
Capitalization Value Estate Deposits

JGB (balance as of September 30, 2020), Stock Market capitalization (based on shares issued on TSE as of December 31, 2020), Total Real Estate Value (2017 data
based on Ministry of Land, Infrastructure, Transport and Tourism materials), Investment Real Estate (Taken from MSCI Real Estate Market Size 2019. Converted at $1 =
¥104), Total Cash and Deposits (based on values as of September 30, 2020) prepared by Loadstar Capital.
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Japanese People’s Wealth

)

Loadstar Capital

More than half of Japan’s household financial assets are
waiting on the sidelines, not being invested.

Composition of Japan’s

Household Financial Assets

Other,

Insurance/annu

ity reserves,

28.4% 1,845
trillion

Trusts, 3.4%
Investment,

1%

Source: The Bank of Japan Research and Statistics Department “Flow of Funds Accounts (Q1 2020,

© Loadstar Capital ALL RIGHTS RESERVED

Composition of U.S.

Household Financial Assets

Other, 3.0%

Bonds, 6.0%
Insurance/annuity

reserves, 32.6% $ 870
I T
trillion

Preliminary Figures)” (Released on August, 2020)
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Population Growth in Tokyo

f\

Tokyo with sufficient infrastructure to compete with major
overseas cities.

About 61% of investable assets stay in the greater Tokyo area.

Tokyo's P lation will
In(::r‘égsse GO(I))iLrllgathrward Ratio of office floor space in Japanese cities

(Thousands)
other, 11.40%

14,000

Hiroshima, 1.27%
Sendai, 1.72%

Y

Sapporo, 2.04%
13,800 Fukuoka, 2.74%
Kyoto, 0.82%
Kobe, 1.41%

13,600
0,
Osaka, 12.39% Tokyo, 54.93%
13,400
Nagoya, 4.87%
Saitama, 0.81%
13,200 : g
Chiba, 1.51%
2015 2020 2025 2030 Vokohorma, 4.07%
Source: Loadstar Capital K.K., based on data from Ministry of Justice “Statistical Source: Loadstar Capital K.K., based on data from Japan Real Estate Institute’s
Survey of Registered Foreigners,” and Ministry of Internal Affairs and Communications “The Annual Japanese Office Buildings Survey (as of January 2020)”

“Basic Resident Register”
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The World in 2025 (Urban Population & GDP) zoadstar Capital

f\

The greater Tokyo area continues to have the largest urban
population and GDP in the world.

40,000
e Tokyo
35,000 ® Delhi
30,000 e Shanghai
S 25,000
™ ® Beijing
\f_ 20,000 e New York
O 15,000
_<
10,000 e [andon
5,000
0
$0 $500 $1,000 $1,500 $2,000 $2,500

GDP (USD BN) 2025

(Population) Population Dept., United Nations [World Urbanization Prospects], (GDP) McKinsey Global Institute Cityscope database 2.0.
Prepared by Loadstar Capital K.K.
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Concentration of Large Companies in Tokyo )

Loadstar Capital

Fortune Global 500 2019 FT 500 2015

Number of Global Corporate HQ's by City Number of Global Corporate HQ’s by City
(Corporate ranking by market capitalization)

Beijing . S 3 California  EE——EN 3 1

Tokyo mEEEE——— 38 New York pm oS
Paris e 20 Tokyo e
]

New York s 17
Beijing S 19
London mmm 12
London N 15
Seoul m— 12

Shanghai mmm 7 Paris I 15

Osaka mmm 7 Munich R 4

Shenzhen mm 7 Seoul 3

Source:https://www.mlit.go.jp/kokudoseisaku/content/001319312.pdf
Prepared by Loadstar Capital K.K.

© Loadstar Capital ALL RIGHTS RESERVED
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Disclaimers ), car Capieat

® The contents of this document are being supplied to you solely for your information and may not be reproduced,
redistributed or passed on, directly or indirectly, to any other person or published in whole or in part, for any purpose
without our prior permission. This document is being furnished for informational purpose only.

® This document contains forward-looking statements, including anticipated future results. These are based on current
assumptions regarding future events and trends, and there is no guarantee that these assumptions will be accurate.
Therefore, Loadstar Capital K.K.’s actual results may differ materially from those described in this document due to
various factors.

® |oadstar Capital K.K. prepared its financial statements based on J-GAAP.

® [oadstar Capital K.K. will not necessarily revise any future announcements, etc. regarding future prospects,
regardless of future events, unless otherwise required by the disclosure rules.

® Information about companies other than our company is based on publicly known information.

® The contents of this document, including summary notes, quotes, data and other information, are provided solely for
informational purposes and not intended for soliciting investment in, or as a recommendation to purchase or sell, any
specific products.

Contact:
Loadstar Capital K.K.

( Kanto Local Finance Bureau (FIBO) No.2660 )
Ginza First Bldg. 2F, 1-10-6, Ginza
Chuo-ku, Tokyo 104-0061, Japan
Tel 81-3-6630-6690 Fax 81-3-3538-5815
E-mail ir@loadstarcapital.com
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