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Management Highlights During the 10 Years Since its First Listing

v" About two-thirds (517 billion yen) of assets owned represent acquisitions from non-sponsor
External growth related third parties

management

5 utilizi ng a variety v Diversified investments in a great variety of business types and categories by taking market
pod of networks trends into consideration

T 5 v' Largest retail-specialized J-REIT and the third largest asset size in all of J-REIT

D

Q

c % v' Secured stability and growth potential through the diversification of area and diversified

o g Well-balanced investments in suburban and urban retail properties

e CBD portfolio and SC v rSetgtb:Zt(i:gsh flows based on a high occupancy rate, long-term lease contracts, and a high fixed
D
-]
(o s

v" Close relationships built with over 800 tenants

ablllty v Active initiatives taken to maintain and improve sustainable competitiveness
iy %" High financing 7 public offerings including IPO (the highest in J-REIT)
Qo capability and AA (stat_)le)-rating and sta_ble financial base supported primarily by long-term loans including
c g strong financial th_ose \-N.Ith .10-year maturity . _ _ N
8 ) base Diversification of loan repayment dates and securing of commitment line of 50 billion yen

Time of first listing February 29, 2012 Time of first listing February 29, 2012 Public offering Rating

4 70

properties properties 4 868 7 AA_
40.9 664 1 tenants tenants times (stable)

billion yen billion yen
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February 2012 (20th) Period P&L Performance

(mil. yen)

Aug. 2011 Period Feb. 201 Feb. 2012 Period |
(19th) (oth) | vemsipmg | Change
Operating Revenue 21,824 23,642 +1,818 23,590 +52
Operating Expenses 13,278 18,304 +5,026 - -
Operating Income 8,546 5,338 (3,208) 9,316 (3,977)
Non-Operating Revenue 6 8 +2) - -
Non-Operating Expenses 2,547 2,519 27) - -
Ordinary Income 6,005 2,827 (3,178) 6,776 (3,948)
Net Income 5,502 2,312 (3,189) 6,775 (4,462)
Reversal of Reserve for Negative Goodwill ™Y - 4,592 +4,592 105 +4,486
Total Dividend 5,501 6,905 +1,404 6,880 +26
Dividend per Unit 3,259 yen/unit| 3,673 yen/unit +414 3,659 yen/unit +14
FFO per Unit N°te 2 6,297 yen/unit 6,492 yen/unit +195 6,447 yen/unit +45
AFFO per Unit Note 3 5,494 yen/unit 5,959 yen/unit +465 5,798 yen/unit +161
FFO Payout Ratio 51.8% 56.6% - 56.8% -
Average Cost of Debt
. . 1.69% 1.58% (0.11%)
(incl. guarantee deposits)
Capital Expenditures 1,356 1,002 (354)
Repair Expenses 53 107 +54
Total 1,409 1,110 (299)
Depreciation 5,128 5,380 +252

(Note 1) The breakdown of the amount of reversal of reserve for negative goodwill of 4,592 million yen: loss on write-off and
loss on sale of Hakata Riverain of 78 million yen and 3,999 million yen respectively, and income taxes-deferred of

513 million yen.

(Note 2) (Netincome + loss on sale of real estate - gain on sale of real estate + depreciation + other real estate related

depreciation) / total units outstanding

(Note 3) (Netincome + loss on sale of real estate - gain on sale of real estate + depreciation + other real estate related

depreciation - capital expenditures) / total units outstanding

@ Major factors behind change during the 20th
period (compared with the 19th period)

(million yen)

v Increase of revenue from the acquisition of
12 properties

v" Revision of method in the recording of the 81)
percentage rent of AEON Itabashi SC

+1,943

v' Recording of loss on sale of Hakata
Riverain

v Increase of property-related expenses due
to the acquisition of new properties

+3,999

+930

Extraordinary profit/loss:

Removal of loss on disaster in the previous period +502

Income taxes: Recording of deferred tax liabilities ~ (513)

@ Major factors behind change during the
20th period (compared with forecast at the
beginning of the period)

(million yen)
v Increase of rental revenue +61
v Recording of loss on sale of Hakata +3,999
Riverain
Non-operating profit/loss
(decrease of interest expenses) +29
Income taxes: Recording of deferred tax 513
liabilities (513)
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e
February 2012 (20th) Period B/S Performance

(mil. yen)
End of Aug. 2011 End of Feb. 2012

(End of 19th period) (End of 20th period) Change
Total Assets (1) 621,377 659,346 +37,968
Total Liabilities (2) 343,204 364,373 +21,169
Interest-bearing debt (3) 275,351 295,551 +20,200
Tenant leasehold and security deposits (4) 62,230 62,264 +34
Net Assets 278,173 294,972 +16,799
LTV ((3)/(1)) 44.3% 44.8% -
LTV ((3)+(4)/(1)) 54.3% 54.3% -
LTV ((3)+(4)/((1)+(7)) 57.2% 55.9% -
Long-term Debt Ratio (incl. above (4)) 86.2% 95.5% -
Number of Properties 59 properties 70 properties +11 properties
Book Value (5) 597,570 634,149 +36,579
End of term appraisal value (6) 566,765 614,545 +47,780
Unrealized gain and loss (7) ((6)-(5)) (30,805) (19,604) +11,200
[Negative Gooduill | 6,918| oD 3 326 <2 (4, 592)|

(Note 1) Reflects the approval for the Distribution Statement given at the JRF board of directors’ meeting as of

April 12, 2012.

(Note 2) The breakdown of the amount of reversal of reserve for negative goodwill of 4,592 million yen: loss on
write-off of and loss on sale of Hakata Riverain of 78 million yen and 3,999 million yen respectively,
and income taxes-deferred of 513 million yen.

@ Trend of appraisal values

(100 million yen) (%)
7,000 15.0
6,000 10.0
5,000 5.0
4,000 0.0
3,000 -5.0
2,000 -10.0

Feb. 2006 Aug. 2006 Feb. 2007 Aug. 2007 Feb. 2008 Aug. 2008 Feb. 2009 Aug. 2009 Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
Period Period Period Period Period Period Period Period Period Period Period Period Period
Book value (left axis)

Appraisal value (left axis) Ratio of unrealized gains/losses (right axis)

@ Major factors behind changes during the 20th
period (compared with the 19th period)

(million yen)

v Acquisition of 12 properties through +46 693

capital increase '
v' Sale of Hakata Riverain (5,760)
v Depreciation during the period (5,380),

CAPEX +1,002 (4.378)
v Increas_e in loans due to the acquisition of +20.200

properties, etc. ’
v Increase in investments due to the

issuance of units. +(13919888E;

v' Decrease of retained earnings

@ Percentage change of appraisal values compared with
the previous period (based on the properties owned at
the end of previous period)

August 31, February 28, August 31, February 29,
2010 2011 2011 2012
(0.2 %) +0.5% (0.4%) +0.1%

(Note) The figure as of February 29, 2012 excludes Hakata Riverain.

(Note) The appraisal values for the Aug. 2010 period are based on 59 retail properties excluding 18 properties in non-core assets.
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P&L Forecasts for August 2012 (21st) and February 2013 (22nd) Periods

Feb. 2012 Period

(mil. yen)

) @ Major factors behind change during the 21st period
Feb. 2013 Period

(compared with the 20th period)

Aug.2012 Period

(million yen)
20th) (Forecast for (Forecast for
( 21st Period) 22nd Period)
Operating Income 23,642 23,460 (182) 23,435 25) v tCF‘lontril:r)]utiolgll_in fl#| qf 12 properties acquired +297
rough public offerings
Operating Revenue 5,338 9,433, +4,095 9,473 +40 v Sale of Hakata Riverain (356)
Ordinary Income 2,827 7,023 +4,196 7,067 +43 v Removal of amortization of security deposits, (77)
Net Income 2,312 7,022, +4,709 7,066 +43 decline in penalty income, etc.
Reversal of Reserve for Negative Goodwill 4,592 - (4,592) - -
v T . . . +
Total Dividend 6,905 7,022 +116 7,065 +43 gfotr;t):gbsugﬁg ﬁufl;IiLoJulezspropertles and incurring 268
Dividend per Unit 3,673 yen/unit| 3,735 yen/unit +62| 3,758 yen/unit +23 v Loss on sale of Hakata, removal of rent (4,487)
expenses
FFO per Unit Mot D 6,492 yen/unit| 6,539 yen/unit +47| 6,555 yen/unit +16
AFFO per Unit (N°te 2 5,959 yen/unit| 5,902 yen/unit (57)| 6,098 yen/unit +196 . .
: Non-operating prqflt/loss +105
FFO Payout Ratio 56.6% 57.1% - 57.3% - (decrease of and interest expenses)
Average Cost of Debit ey 15106 1 540
. (1] . (] - . 0 - . H iliti
(incl. guarantee deposits) Income taxes: Removal of deferred tax liabilities +513
Capital Expenditures 1,002 1,197 +195 858 (339)
Repair E 107 111 +4 152 +40 . . . .
epalr Expenses @ Major factors behind change during the 22nd period
Total 1,110 1,309 +199 1,011 (298) (Compared with the 21st period) Gty
Depreciation 5,380 5,272 (108) 5,258 13)
(Notel) (Netincome + loss on sale of real estate, etc. - gain on sale of real estate, etc. + depreciation v Decrease i_n rent due to the renewal of (25)
+ other real estate related depreciation) / total units outstanding Kyoto Family
(Note 2) (Net income + loss on sale of real estate, etc. - gain on sale of real estate, etc. + depreciation
+ other real estate related depreciation - capital expenditures) / total units outstanding v D . t of Nara Fami 67)
ecrease in rent of Nara Family
Non-operating profit/loss (decrease of interest expenses) +6
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Highlights During the Period

® Sale of Hakata Riverain ® Utilization of dividend reserve (negative goodwill)
@ Reasons and effects of the sale of property @ Basic utilization policy remains unchanged
» Regeneration requires large-scale renewal comparable to A. Discrepancy between tax and accounting books
new development and reconstruction of tenant mix '
S A i P fth 1 iod will b iddlet 1. Excess amortization due to differences in book value, 2.
” losnsutngfn:on of the regeneration period will bé middie to Impairment losses on fixed assets, 3. Asset write-off obligations
. - : . B. Loss on write-off due to renewal and loss on sales due to the
» Judged to be more effective to sell even by temporarily replacement of assets

recording an extraordinary loss within the scope of
negative goodwill rather than aiming for regeneration
through continuous holding

C. Temporary items such as reduced rent accompanying change in
tenants, etc.

@ In the 20th period, appropriated to loss on sales of

properties, etc. to avoid impact on distribution (mil. yen)
Reserve for dividends (Negative goodwill) Amount

Balance at the beginning of period 6,918

Reversal of reserve (4,592)

Loss on retirement of Hakata Riverain (78)

Loss on sales of Hakata Riverain (3,999)

Income taxes - deferred (513)

Balance at the end of period 2,326

Note 1) Reflects the approval for the Distribution Statement given at the JRF board of directors’
meeting as of April 12, 2012.

@ Overview of assets sold @ Utilization of negative goodwill going forward

Date sold: February 29, 2012

Sale price: 1,800 million yen

Book value: 5,760 million yen

Loss on sale: 3,999 million yen

Buyer: Toshin Development Co., Ltd.
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» Income associated with the excess amortization due to
differences in book values will be incurred in the August 2022
period (the 41st) and thereafter

» By then, consider measures including the replacement of
respective properties, etc.




Perception of the Current Business
2. Environment and Future Growth
Strategies
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JRF's Recognition of Business Environment (1)

Sales of Suburban Retail Facilities: Improvement in Supply & Demand, Recovery of Sales

@ New supply of large-scale suburban retail properties will continue
to decline as the balance between supply and demand continues to
improve

@ Leading retailers such as Ito-Yokado and AEON will activate capital
investment in existing stores

@ Performance of leading retailers: higher income on higher earnings
as a result of improvement in the earnings position

= Sales of suburban retail facilities owned by JRF temporarily
dropped after the Great Eastern Japan Earthquake but
subsequently began a recovery trend

Number of Applications Under the Large-
Scale Retail Store Location Law

B o e o o o o o e e e e e e e e e e Em m Em mm mm mm mm = = == o]

Suburban-Type Properties: YoY Comparison in Net Sales

105.0%
101.7%
100.2% g
100.0% F ¥ 98.7%
0, 0,
96.6% 99.5% - 98.5%
* 96.9% 97.6%
95.0% |
93.6%
90.0%
Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
Period Period Period Period Period

I 120
| 102 104
I 100 o3
84
| 80 6
I 66
60
| % 45 N
| 40
2 L 5 \A
| 18
20
| 3 3 3 3 5 6 3 7 ) . , .
| 0 —
2000 2001 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011

10,000 to 50,000 m? 50,000 m? or larger

Source: Ministry of Economy, Trade and Industry

Breakdown of Portfolio by Sales Growth Rate (YoY Comparison)

100.0%
27.0% R 28.9% 20.8%
80.0% 42.6% :
2.3% /
21.1%
60.0%
43.0% 2R
19.9%
40.0%
55.1% 68.8%
20.0% 37.5% 42.9%
30.0%
0.0%

(Note 1) Sales figures of suburban retail facilities are based on interviews made by JRF.

4— JRF Suburban type (average) —— Benchmark

(Note 2) Benchmark is a comparison to previous year’s sales by the large retail store

category (existing store) of the commercial sales statistics.

Feb. 2010 Period Aug. 2010 Period Feb. 2011Period Aug. 2011 Period Feb. 2012 Period

sales growth 100% or better
(Note) The composition ratio (%) is calculated based on the annual rent.

above benchmark, but sales fell below benchmark
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JRF's Recognition of Business Environment (2)

Leasing of Urban Retail Properties: Upward Trend in Occupancy Rate

I |
| @ Areaoccupancy rates of retail properties have entered a steady upward trend :
I @ Vacant spaces in urban retail properties are declining mainly in the Tokyo metropolitan area |
|
I = The occupancy rates of urban retail properties owned by JRF continued to rise as in the previous :
| period I
e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e = = =
Properties with 100% Occupancy Rates in the Feb. 2012 Period Properties with Occupancy Rates Below 100% in the Feb. 2012 Period
| Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012 | Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
Period (17th) | Period (18th) | Period (19th) | Period (20th) Period (17th) | Period (18th) | Period (19th) | Period (20th)
1/G-Bldg. Kita Aoyama 01 100.0% 100.0% 100.0% 100.0% 1 GYRE 94.0%  93.5% 95.6%  95.6%
2 Cheers Ginza 79.4% 100.0%/ 100.0% 100.0% 2 G-Bldg. Minami Aoyama 02 90.4% 90.4% 90.4% 90.4%
3 G-Bldg. Jingumae 06 100.0% 100.0% 100.0% 100.0% 3 La Porte Aoyama 82.0% 77.5% 79.9% 83.4%
4 G-Bldg. Jingumae 02 100.0% 100.0% 100.0% 100.0% 4 G-Bldg. Jingumae 03 11.3% 11.3% 32.0% 72.1%
5 G-Bldg. Daikanyama 01 100.0% 100.0% 100.0% 100.0% 5 G DINING SAPPORO 63.3% 68.0% 68.0% 68.7%
6 G-Bldg. Minami Ikebukuro 01 100.0%  100.0% 100.0% 100.0%
7 8953 Osaka Shinsaibashi Building 100.0% 100.0% 100.0% 100.0%
8 C-Bidg. Jingumae 04 100.0% 100.0% 100.0% _100.0% g Average Occupancy Rate of Urban Retail Properties
9|Bic Camera Tachikawa 100.0% 100.0% 100.0% 100.0% .
10 Kawaramachi OPA 100.0% 100.0% 100.0% 100.0% 100.0%
11 G-Bldg. Jingumae 01 100.0% 100.0% 100.0% 100.0% 08.0% | 96.9%
12/G-Bldg. Shinjuku 01 100.0% 100.0% 100.0% 100.0% = .
13 G-Bldg. Shinsaibashi 01 88.4% 100.0% 100.0% 100.0% S s
14 G-Bldg. Jiyugaoka 01 100.0% 100.0% 98.2% 100.0% '
15 G-Bldg. Jingumae 05 100.0% 84.8% 84.8% 100.0% 0a.0% |
16 G-Bldg. Minami Aoyama 01 0.0% 0.0% 36.1% 100.0% .
17 Urban Terrace Jingumae — — — 100.0% 92.0% L
18 Arkangel Daikanyama (land with leasehold) — — — 100.0%
19 G-Bldg. Shinsaibashi 02 — — — 100.0% 90.0%
2 [Tentative name] ) _ _ _ 100.0% Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
O Round1 Namba Sennichimae (land with leasehold) 00 0 0| Period period period period period
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JRF's Recognition of Business Environment (3)

Real Estate Transactions: Increasing

@ Transactions are on the rise due to the exit strategies of
private funds and the increasing adoption/advancement of
CRE strategies by companies.

@ However, competition is intensifying due to the easing
financing environment.

= Greater acquisition opportunities for JRF

Real Estate Market Cycle and Current Recognition

Depression period Growth period Boom period
Transaction stagnation Increase in transactions %, Intensifying competition
Price stagnation Rise in prices High-level prices
High-level yields Decline in yields Low-level yields

Real estate price

Urban type

Time to sell

) -
Time to buy < - Suburban type

\

Prese‘ﬂt, -

/

(Note) Refer to page 14 for details on property types.

11

- (neighborhood retail-type)

Financial Environment: Easing Continues

—e— e e o e e e e e o = = = = =

@ Thelending attitudes of domestic

@ Long-term interest rates are at low levels

financial institutions remain favorable.

despite the recovery trend in stock prices.

= JRF continues to operate in an
environment that requires
diversification of lenders and further
improvement of funding cost.

L e e =4

20 -

40 L

BOJ quarterly economic survey Financing
Environment in Real Estate Segment (All
sizes)

Mar. 2007 Sep. 2007 Mar. 2008 Sep. 2008 Mar. 2009 Sep.2009 Mar.2010 Sep.2010 Mar.2011 Sep.2011 Mar. 2012

loan attitude DI —— borrowing interest level forecast DI (up or down)

Source: Bank of Japan

Japan Retail Fund Investment Corporation




Growth Strategies Going Forward

® Aim for improvement and stability of distribution level by further increasing the scale of
assets and improving portfolio profitability

Realization of Improvement and Stability of Distribution Level

Internal Growth Strategy

Active SC management to
realize “stabilization of
revenue”

Financial Strategy
A stable financial base that supports growth

@ What is SC management?

Initiatives taken to continuously maintain and improve the competitiveness of retail properties, such as new

introduction and replacement of tenants, additional investment for new construction, expansion, and remodeling of
properties, and various cost reduction measures.

Japan Retail Fund Investment Corporation



External Growth Strategy: Investment in Diverse Retail Properties and
Abundant Deal Flows

® Achievements made as one of Japan’s largest buyers of retail properties

@ Acquisition of prime properties from @ Abundant deal flows to maximize opportunities to acquire capital
sponsors » Property acquisition channels since IPO (accumulated acquisition price basis)
@ More than half of properties acquired (100 million yen)

from third parties 9,000

8,000

7,000

Acquisition.by merger 6,000

87.7 billion yen 5,000

(11%) 4,000

3,000

Acquisition from igzg

sponsors ' 0

252 billion yen

@ Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.
(33 A)) 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011 2012
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period

Acquisition from third Acquisition from sponsors Acquisition from third parties Acquisition by merger
parties
429.3 billion yen
(56%) . . .
@ Transition in Number of Investment Iltems Considered
(properties)
. . . 120 r
Note: Accumulated basis including sold properties 105
100 ¢ 88
Great Eastern
80 | 68 73 Japan
Earthquake
56
60
40 +
20
0
Feb. 2010 Period Aug. 2010 Period Feb. 2011 Period Aug. 2011 Period Feb. 2012 Period
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External Growth Strategy: Acquisition Targets and Opportunities

® Investments in diverse retail properties

i ot B TR

La‘rtje

retail center
in the area

l
1

B. Neighborhood retail center
pcated in a densely-populated areg

TiExampfles of retail properties]

* Neighporhood SC
« Small: and middle-sized GMS
+ Road-side style store
* Supermarket

[Examples of retail properties]
d ° Specialty store building
@ - Department store

« Service-related property

 Service-related property

' A. Large-scale
that is No. 1
100,000 m2!
50,000 M2 [go| |
N
)
o
I=
S
=
)
10,000 m?
1,000 m2
Small

. Retail center in prime location
adjacent to a major station

D. High street store

and specialty store

building in prime
locations

® Acquisition opportunities that utilize strengths

Type

A

Supply

New developments are limited due to the
impact of the City Planning Act, and

supply is limited as well in the real
estate transaction market.

Many new developments are available
given strong needs to open stores, and
supply is abundant in the real estate
transaction market.

New developments are limited in bustling
areas near major stations, but supply is

abundant in the real estate transaction

market if existing properties are included.

New developments are limited in prime
locations, and supply is limited as well in
the real estate transaction market.

Acquisition
Opportunities

Competition for acquisition is moderate,
and it is possible to take advantage of
good opportunities by utilizing abundant
deal sources that leverage past
achievements.

While competition for acquisition is
growing, it is possible to take advantage
of good opportunities by utilizing
abundant deal sources based on the
CRE strategy approach.

While competition for acquisition is
growing, it is possible to take advantage of
good opportunities by utilizing the
abundant deal sources, and SC
management ability.

While competition for acquisition is
intensifying, it is possible to take
advantage of good opportunities by
utilizing abundant deal sources.
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Internal Growth Strategy: Active SC Management (1)

® Establishment of SC management cycle
See

Functions collaborate with one

Monitor another in an organic manner and
business realize high-level SC management
SC management cycle condition Plan

Implement
solutions

® Excellent management structure
Real estate management department at asset management company: 23 staff members (total of 41 in Retail Division)

— Securing a number of members with special qualifications actively contributes not only to normal real estate management but
also to mall operation, renewal, and other activities.
Examples of major qualifications held: licensed real estate agent, licensed 1st class architect, certified building administrator, ARES master, real estate
consulting expertise, class engineering operator, certified public accountant (USA)

SC management function Description

_ Realize an attractive tenant mix
Leasing Attract tenants by leveraging high negotiating skills and competitiveness based on
existing relationships with over 850 existing tenants and proprietary channels

Property management High-quality property operation
Perform continuous monitoring and information analysis based on the ample
Investment management experience operating existing commercial complex facilities

_ . Appropriate hardware maintenance and management
Engineering Manage the overall construction process for renewals, etc. in addition to reviewing
property management costs for existing properties
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Internal Growth Strategy: Active SC Management (2)

® Active SC management implemented: Nine achievements in the past four years

2008 2009 2010 2011 2012

Narupark
Partial conversion of GMS
E to multi tenants
S ~ TAmount of investment: 500
+ =lIncrease in appraisal value:
S +1,050
c
()
- . .
c Renewal i Oyama Yuen Harvest G-Bldg. Minami Abiko Shopping
5 Kyoto Family Walk Ikebukuro 01 Plaza
o Food Caurt f . Partial conversion of GMS to Implementation of food Attract new tenants;
% MS = Specialty stores specialty stores court _colec_nvi Iian (if rfrEng Invitation of about
6 2F GMSS Amount of investment: 697 Total investment: 70 Amount of investment: 44 20 NEW tenants for
Speeialty.stores (including long-term repair) = Revitalization of the REvEne (e 22 replacement
F = Revitalization of the entire entire facility (Revenue . 0
o X : = ROI: 49.8%
facility (Increased profit: 5+o) increase: 6 +a)

Abiko Shopping

i i Abiko Shoppin
AEONMALL AEONMALL Itami Higashitotsuka I pping o

Higashiura Aurora City Plaza

Partial conversion of Improvement of indoor

New construction of Expansion of parking ) P New construction of flow line Utilization of
parking building building park'“gtgr“é's‘"”g to annex building excess capacity
Amount of investment: Amount of investment: Amount of investment: Amount of investment: Amount of investment;
2,553 845 290 130 202
Revenue increase: 138 Revenue increase: 80 Revenue increase: 60 Revenue increase: 15 Revenue increase: 24
= ROI: 5.4% = ROI: 9.4% = ROI: 20.6% = ROI: 11.5% = ROI: 12.3%

remodeling

P eeepbone,

ROl is on an annual basis
(Unit: Millions of yen)

construction, expansion and

Direct lease properties
Master lease properties

Japan Retail Fund Investment Corporation
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Internal Growth Strategy: Initiatives Taken (1) - Renewals and New Tenants

gl CInteTleiifolaNel=IfeleM Implemented in 19th and 20th periods

| Tl Tl eillea N olIfele M Roll out continuously in 19th through 22th periods |

@ G-Bldg. Minami Ikebukuro 01: Attracted new tenants after
splitting leasing space

Change of
concept/tenant

2F

Split of floors
Amount of investment:

44 million yen
Revenue increased:
22 million yen
= ROI: 49.8%

= I ——
Former space
of Adidas

Before

Space for
| . Citibank
New space for
Adidas
.
[}
o walL R
| - \
j—=—_. ] 1F

@ Abiko Shopping Plaza: Replacement of tenants and additional
investment for reconstruction & remodeling

% Kura-Zushi
Additional investment in — Moved cycle parking space and
new & additional constructed store space J—L
construction and » Effective use of excess capacity
remodeling « Stronger customer a_tt'raction pa':r'f}ﬁg Main
strategy through inviting a SJFEEE building

Improvement of indoor flow line
Utilization of excess capacity
Amount of investment:

202 million yen
Revenue increased:

popular restaurant
— Addition of escalators
* Improvement in flow line to
handle an increased number of

24 million yen customers [Use of excess capacity]
= ROI: 12.3%
Bere
Change in — Launch of the enhanced Food Court
concept/tenants — Change of store layout (from 58 to 55 lots)

— Introduction of new tenants in about 20 of 55 lots

Before After
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Internal Growth Strategy: Initiatives Taken (2) - Acquisition of Land
with Leasehold Interest in Part

® Effects of acquisition of land with

@ Acquisition of Nara Family’s land with leasehold interest in part .
leasehold interest

HENMECREICNIEM June 29, 2012 (21st period) Contract signhed on
acquisition February 29, 2012

Acquisition price  *3 500 million yen

» Elimination of land rent
» Unification of assets by land acquisition

% » Land consolidation effect: expected

: increase of 4,000 million yen in
appraisal value for land and building
combined

= » Recovery of 1,800 million yen in
security deposits

1l )
1

* Proceeds from sale of Hakata Riverain worth 1.7 billion yen were appropriated
to the acquisition price (after settlement of security deposits).

] Stabilization of holding type

o ) _ L] Stabilization of P/L in leasing business
@ Acquisition of AEON Naha Shopping Center’s land with .
leasehold interest in part L1 Improvement of appraisal values

! Increase of distribution payments
December 20, 2011 (20th period)

Acquisition price 130 million yen

» Land consolidation effect: increase in
the appraisal value for land and
building combined from 10,100 million
yen (August 2011) to 10,400 million
yen (February 2012)

> Extended the contract for other
portion of land
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Financial Strategy: Stable Financial Base that Supports Growth Strategy (1)

® [everage control and maintenance of long-term debt ratio

(Note 1)
» Appropriate leverage control o2 LTV 54.3% (Operate in the range of 45 - 55%)
» Maintain high level of long-term debt ratio 95.5%
> Lengthen the average remaining term (years) (Note 3) 5.2 year (YoY +0.8 years)

> Diversification of loan repayment dates and leveling of repayment amount Repayment of roughly 20 to 30 billion yen per period
» Maintenance of commitment line Maintain at 50 billion yen

(Note 1) LTV (including tenant leasehold and security deposits) = (Long-term loans + investment corporation bonds + tenant leasehold and security deposits + short-term loans + short-term investment corporation bonds)/total assets
(Note 2) The long-term debt ratio (including tenant leasehold and security deposits) = (Long-term loans + investment corporation bonds + tenant leasehold and security deposits) / (long-term loans + investment corporation bonds +
tenant leasehold and security deposits + short-term loans + short-term investment corporation bonds)

(Note 3) ﬁve(rjage éemaintin)g term (years) = (Long-term loans*number of remaining years + investment corporation bonds*number of remaining years + deposits*number of remaining years) / (long-term loans + investment corporation
onds + deposits

@ LTV and long-term debt ratio @ Average cost of debt and average remaining term (years)
» Gradual decline in LTV after the merger » Continuous decline in average cost of debt
» Maintaining a high long-term debt ratio » Lengthen a long average remaining term
(Year)
100% 61 1 20%
95.5%
1 1.9%
Merger
90% | 86.2% 5.2 g 5.2
s 1.74% 1 1.8%
I Merger I
80% 74.5% 1 1.7%
71.7%
69.2%
70% 1 1.6%
YT 1.5%
0, 4
so% | 5720 1.54% 5%
54.9% 54.4% 54.3% 54.3%
1 1.4%
50%
Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012 3 1.3%
ePério § F?ério 5 ePério § Pge.riO | ePério § Feb.2010  Aug. 2010  Feb.2011  Aug.2011  Feb. 2012
Period Period Period Period Period
LTV Long-term Debt Ratio Average remaining term —#— Average debt cost
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Financial Strategy: Stable Financial Base that Supports Growth Strategy (2)

® measures taken in Feb. 2012 (20t") Period
@ Long term debt ratio and average remaining term has improved by borrowing the long term loan (75.5 billion yen in total)

[September 2011] Details of new loan
The Bank of Tokyo-
(1) New loan for capital Of those, 17 bil. yen comes from o _ o Mitsubishi UFJ, Ltd.
3 . Counterparty Fukuoka Shlnfse_l Bank, Sumitomo Mitsui Banking Mltsubl_shl UFJ Trust and
increase nine- to ten-year long-term loans, the Bank Limited Corp. Banking Corporation
A q Sumitomo Mitsui Trust
(25 bil. yen in total) longest for J-REIT. Bk Lot
A t 2 billi 2.5 billion 3.5 billion 2 billi 10 billion 5 billion
mount iffion yen yen yen Ilion yen yen yen
'(Tﬁfé‘;s;::;fh TR 0.30% 0.50% 0.45% 0.62% 0.55% 0.60%
Loan term (years) 5 7 6.5 9 9.5 10
Details of refinancing
Of the 50 bil. yen which will mature in The Bank Bngogg-Mitsubishi
(2) Refmapcmg _ 2012, approx. 30.5 bll..yen was } Counteroat Resona The 77 Shinsei Bank, Mitsubishi UF3 Trust and
(30.5 bil. yen in total) | | converted to five- to nine- year long- S Bank, Ltd. Bank, Ltd. Limited Banking Corporation
term loans. Sumitomo N_Iite_:ui Trust Bank,
Limited.
Amount 2'5;;:i0n 1 billion yen 4 billion yen | 13 billion yen ' 10 billion yen
Interest rate
(3) IrareEsE ol o o (three-month yen TIBOR+) 0.30% 0.30% 0.50% 0.45% 0.50%
; . Secure flexibility and stability in fund
commitment line Loan term (years) 5 5 7 8.5 9
. ) procurement methods
(40 bil. yen to 50 bil. yen)
[December 2011] Details of new loan
Th The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Counterpart Chu ?Jku Resona Mitsubishi UFJ Trust and Banking
[9EIny BankgLTD. Bank, Ltd. Corporation
New loan for Corporate ] ) Sumitomo Mitsui Trust Bank, Limited.
. Converted to five- to eight- year long- . . . .
bond redempt|on term loans Amount 3 billion yen 2 billion yen 7 billion yen 8 billion yen
(20 bil. yen in total) '

Interest rate
0/ (Note) 0/, (Note) 0, 0,
(three-month yen TIBOR+) 0.30% 0.30% 0.35% 0.40%

Loan term (years) 5 5 7.5

(Note) The variable interest rate is fixed 0.779% with the contract of interest swap, Dec. 2011.
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e
Financial Strategy: Stable Financial Base that Supports Growth Strategy (3)

® measures to be taken in Aug. 2012 (21t") Period
@ Maintain the long term debt ratio and

diversify the repayment Details of new loan
(1) New loan for corporate The Bank ot Toky-Mitsubish
b : Converted to 5.5 and 10 o e T .
ond redem ptlon R —— The Chugoku THE JOYO Mitsubishi UFJ Trust and Shinsei Bank,
(19 bil. yen in total) year long-term loans party Bank, LTD. | BANK, LTD. Banking Corporation Limited
24 Sumitomo Mitsui Trust Bank,
} Limited.
(2) Refinancing Converted tO 5 5 year Amount 2 billion yen 1 billion yen 9 billion yen 5.5 billion yen 3.5 billionyen
i i Interest rate
(2 bil. yen in total) long- term loan i e 0.30% 0.30% 0.30% 0.60% 0.60%
Loan term (years) 5.5 5.5 5.5 10 10
(million yen)
Commitment line (50 billion yen)
50,000
Refinance (2 billion yen)
40,000
Refinance (19 billion yen)
30,000
2 o?? s
7
20,000 | _ 5100
K —! 35010 11700 200
] b Y‘ 27,000
! ! 12,0007, '
120,000 : WEET 21766 20,500
10,000 -} ! 14200 15,000 7 Y
| ' 15000 | #70% 13,000 7
\ 10,000 31550 10,900 )no,ooo. ' 13,000 12,075 A
! 8,200 | 10,000
Vo ’ 3,800 v |°.0001
vy, 800 ! 4,750 ot 5000 1
7
0 1474, 1952 | Toug 1987 B w70 Bged 1615 Bl | Tio8s , gea 1%89 . “aga . 1004, Susp . o0, Fage . Tgag | Bhgeld | Tqaz | N
Aug. 2012 Feb.2013 Aug.2013 Feb.2014 Aug.2014 Feb.2015 Aug.2015 Feb.2016 Aug.2016 Feb.2017 Aug.2017 Feb.2018 Aug.2018 Feb.2019 Aug.2019 Feb.2020 Aug.2020 Feb.2021 Aug.2021 Feb.2022 Aug. 2022
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
Short-term loans Long-term loans Investment corporation bond Security deposits and tenant leasehold
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Improvement of Dividend Level Achieved

® Initiatives taken for external growth aimed at increase in distribution payments

Period Period Ending August 2010 | Period Ending February 2012
March 2010 | September 2011 February 2012
. Replacement of assets (acquisition : . .
Merger W't.h.l.‘a SElo Al R.EIT of 7 properties) by selling 8953 EXGCL.'“.O.n ilyllelle offermgs Sale of property (Hakata Riverain)
L Inc. (acquisition of 21 properties) . o (acquisition of 12 properties)
Initiatives Saitama Urawa Building
taken v istributi
Increased dls.tr!t')utlon paymer_1ts v" Strengthened portfolio v Strengthened profitability through v* Reinvestment using proceeds
through acquisition of properties Lo e : .
: profitability acquisition of prime properties from the sale
at low prices
Pursuit of portfolio quality Further improvement of distribution

Moving on to the re-growth stage based on

successful public offerings after five years and C ORI
go) +311 yen proactive replacement of low-revenue growth and external growth
c|>,) Portion - 709 yen generating properties
O corresponding to
= gain on sales of
g 18 non-core 3,556yen +23 yen
@®© +210yen Portion using asset properties: (after adding the portion +62 yen
c negative goodwill: 626 yen of extraordinary loss)
o 168 yen .
[t Portion corresponding
S to extraordinary loss +414 yen
o (Great East Japan
T Earthquake related
: expenses): 297 yen Portion using
9 negative goodwill
© (portion of loss
c on sales of
— properties):
g 3,000 2,442 yen
S
(&)
>
o
S
o
E
3,735 yen 3,758 yen
1,000
(Yen) Feb. 2010 Period Aug. 2010 Period Feb. 2011 Period Aug. 2011 Period Feb. 2012 Period Aug. 2012 Period Feb. 2013 Period
(forecast) (forecast)
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Future Growth Image

® Achieve future revenue growth based on stable earnings

Improvement through acquisition of new
properties that exceed capital cost

Abl;no?f:gtegeal RIE S Improvement through replacement of properties
+ I-_Ilghly-selectl_ve that improve yields
investments in
Acquisition prime properties LTV Aim to reduce within the scope of management
opportunities NAV Pay attention to the level through acquiring

properties with unrealized gains, etc.

growth” based on abundant deal sources

3,758 yen “
3,735 yen
3,673 yen Y Revenue

3,556 yen

Earthquake
related expenses

297 yen
SICEER QN I CITiolie “Revenue stabilization” based on SC management

based on public offerings and
property replacements

3,259 yen

Stable financial base

Aug. 2012 Feb. 2013
Aug. 2011 Feb. 2012 Period Period

Period Period (Forecast) (Forecast)

Japan Retail Fund Investment Corporation




3. Reference Materials

1. Financial Statements

1) February 2012 Period Balance Sheet - - - 25
2) February 2012 Period Income Statement - = = 26
3) February 2012 Period Cash Flow and Cash Distribution = =27

2. Portfolio Status

1) Shift in Total Assets, Dividend Per Unit, and Occupancy Rate - = = 28
2) Implied Cap Rate and NOI Yield - = = 29
3) Locations of Portfolio Properties (As of end of February, 2012) - = = 30-32
4) Portfolio Data - - = 3335
5) Total Sales of Growth Properties - = = 36-37
6) Portfolio List - - - 38-39
7) Portfolio List - Appraisal Value - = = 4041
8) Performance by Property - = = 42-45
3. Others
1) Financial Status - =« 46-47
2) Investor Analysis -« = 48
3) Historical Performance of Investment Unit Price - = = 49
4) Management Company Structure - =+ 50

Japan Retail Fund Investment Corporation




February 2012 Period Balance Sheet

(Thousand yen)
Aug. 2011 Feb. 2012 Variation Aug. 2011 Feb. 2012 Variation
Period Period Amount Ctzoa/‘r;l)ge Period Period Amount Ch(f;:)ge
ASSETS LIABILITIES AND NET ASSETS
Current assets: Current liabilities:
Cash and bank deposits 8,208,658 9,294,938 1,086,280 Accounts payable - operating 857,343 911,636 54,293
Cash and bank deposits in trust 6,886,744 6,515,881 (370,863) Short-term borrowings 46,575,000 16,200,000 (30,375,000)
Rental receivables 891,159 932,459 41,300 Current portion of long-term bonds issued
Income taxes receivable 7,190 3,875 (3,314) - unsecured 40,000,000 20,000,000 (20,000,000)
Consumption tax refundable 273,089 247,274 (25,815) Current portion of long-term borrowings 5,700,000 1,600,000 (4,100,000)
Other current assets 1,086,937 1,219,130 132,193 Accounts payable - other 2,895 30,241 27,346
Total current assets 17,353,780 18,213,560 859,780 5.0
) Accrued expenses 1,763,638 1,711,059 (52,578)
Fixed assets:
Property and equipment: Income taxes payable 535 525 9)
Buildings, net 1,549,347 1,542,817 (6,530) Rent received in advance 1,897,518 2,088,444 190,925
Building improvements, net 62,210 60,868 (1,341) Deposits received 702,121 848,704 146,582
Furniture and fixtures, net 9,542 9,262 (280) i‘égjzt‘ypg;‘(’;lfsf tenant leasehold and 15,051 4312 (10,738)
Land 21,193,419 21,193,419 ) Current portion of tenant leasehold and
Buildings in trust, net 207,985,647 211,284,289 3,298,641 security deposits in trust 4,152,495 3,428,291 (724,203)
Building improvements in trust, net 10,527,827 10,927,270 399,443 Other current liabilities 57,144 109,219 52,074
Machinery and equipment in trust, net 986,135 976,341 (9.793) Total current liabilities 101,723,744 46,932,436 (54,791,308)  (53.9)
Furniture and fixtures in trust, net 1,864,930 1,744,302 (120,627) R
. Non-current liabilities:
Land in trust 344,370,922 377,490,503 33,119,581
Total property and equipment 588,549,084 625,229,076 36,679,092 6.2 Long-term bonds issued - unsecured 40,000,000 40,000,000 -
Intangible assets: Long-term borrowings 143,076,000 217,751,000 74,675,000
Leasehold rights 19,803 19,803 - Deferred tax liabilities - 513,858 513,858
Leasehold rights in trust 8,879,301 8,785,617 (93,683) Tenant leasehold and security deposits 1,526,264 1,564,654 38,390
Other intangible assets in trust 121,454 115,362 (6,092) Tenant leasehold and security deposits in trust 56,536,307 57,266,971 730,664
Total intangible assets 9,020,559 8,920,783 (99,775) -1.1 Asset retirement obligations 340,518 343,539 3,020
Investment and Oth?r assets: Other non-current liabilities 1,460 963 (497)
Investment securities 854,816 : (854.816) Total non-current liabilities 241,480,550 317,440,087 75960436 315
Lease deposits in trust 3,298,268 3,286,782 (11,486)
Long-term prepaid expenses 2103934 3,310,062 1,207,028 TOTAL LIABILITIES 343,204,295 364,373,423 21,169,127 6.2
Other investments 132,654 202,247 69,593 Net Assets
Total investment and other assets 6,389,673 6,799,992 410,319 6.4 Unitholders" equity:
Total fixed assets 603,960,216 640,949,852 36,989,636 6.1 Unitholders' capital 250,764,406 270,752,950 19,988,544
Deferred charges: Surplus:
Units issuance costs - 138,063 138,063 Capital surplus 14,986,826 14,986,826 R
Bonds issuance costs 63,437 44,707 (18,730) Reserve for dividends 6,918,474 6,918,474 -
Total deferred charges 63,437 182,771 119,333 188.1 Retained eamings 5,503,431 2.314,510 (3.188,921)
TOTAL ASSETS 621,377,434 659,346,184 37,968,750 6.1
Total surplus 27,408,732 24,219,811 (3,188,921) (11.6)
Total unitholders' equity 278,173,138 294,972,761 16,799,622 6.0
TOTAL NET ASSETS 278,173,138 294,972,761 16,799,622 6.0
TOTAL LIABILITIES AND NET ASSETS 621,377,434 659,346,184 37,968,750 6.1
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February 2012 Period Income Statement

(Thousand yen)

Aug. 2011 Period Feb. 2012 Period o
Variation

(From Mar. 1, 2011 to (From Sept. 1, 2011 to
Aug. 31, 2011) Feb. 29, 2012) Amount Change (%)

Operating revenues

Rental and other operating revenues 21,789,766 23,634,945 1,845,179

Dividend income from investment in Tokumei Kumiai 34,909 7,873 (27,035)

Total operating revenues 21,824,675 23,642,819 1,818,143 8.3
Operating expenses

Property-related expenses 11,136,949 12,061,298 924,349

Loss on sales of property - 3,999,883 3,999,883

Asset management fees 1,885,904 1,984,681 98,776

Custodian fees 24,667 23,992 (675)

General administration fees 112,693 103,775 (8,917)

Compensation for Directors 3,480 4,300 820

Other operating expenses 114,534 126,636 12,102

Total operating expenses 13,278,228 18,304,567 5,026,338 37.9
Operating income 8,546,446 5,338,251 (3,208,195) (37.5)
Non-operating revenues

Interest income 1,390 1,584 193

Other non-operating revenues 4,863 7,077 2,213

Total non-operating revenues 6,254 8,661 2,407 38.5
Non-operating expenses

Interest expense 1,506,021 1,432,913 (73,108)

Corporate bonds interest 720,849 648,367 (72,481)

Amortization of bonds issuance costs 21,428 18,730 (2,698)

Amortization of units issuance costs - 27,612 27,612

Loan-related costs 288,544 384,421 95,876

Other non-operating expenses 10,246 7,489 (2,757)

Total non-operating expenses 2,547,090 2,519,534 (27,556) (1.1)
Recurring profit 6,005,610 2,827,379 (3,178,231) (52.9)
Extraordinary losses

Loss on disaster 502,440 - (502,440)

Total extraordinary losses 502,440 - (502,440) (100.0)
Income before income taxes 5,503,170 2,827,379 (2,675,791) (48.6)

Income taxes: Current 605 605 -

Income taxes: Deferred - 513,858 513,858

Total income taxes 605 514,463 513,858
Net income 5,502,565 2,312,915 (3,189,649) (58.0)
Retained earnings at beginning of period 866 1,594 728
Retained earnings at end of period 5,503,431 2,314,510 (3,188,921)

(Note) The Feb. 2012 Period was from Sep. 1, 2011 through Feb. 29, 2012 (182 days). The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).
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February 2012 Period Cash Flow and Cash Distribution

Aug. 2011 Period

(From Mar. 1, 2011 to

Feb. 2012 Period

(From Sept. 1, 2011 to

Variation

Aug. 2011 Period

(From Mar. 1, 2011 to

Feb. 2012 Period

(From Sept. 1, 2011 to

(Thousand yen)

Variation

Aug. 31, 2011)

Cash Flow s from Operating Activities:

Feb. 29, 2012)

Income before income taxes 5,503,170 2,827,379 (2,675,791)
Adjustments to reconcile income before income taxes to net cash
provided by operating activities:
Depreciation 5,129,044 5,380,858 251,814
Amortization of bonds issuance costs 21,428 18,730 (2,698)
Amortization of units issuance costs - 27,612 27,612
Loss on sales of property - 3,999,883 3,999,883
Loss on disposal of fixed assets 1,759 126,455 124,695
Interest income (1,390) (1,584) (193)
Interest expense 2,226,871 2,081,281 (145,590)
Loss on disaster 502,440 - (502,440)
Changes in assets and liabilities:
Decrease (increase) in Rental receivables 7,660 (41,437) (49,098)
Decrease (increase) in Income taxes receivable (6,831) 3,314 10,145
Decrease (increase) in Consumption tax refundable (273,089) 25,815 298,905
Increase in Long-term prepaid expenses (576,932) (1,207,028) (630,096)
Increase (decrease) in Accounts payable - operating 173,025 (44,240) (217,266)
Decrease in Consumption tax payable (519,707) - 519,707
Increase (decrease) in Accounts payable - other (5,324) 28,826 34,150
Increase in Accrued expenses 1,621 51,162 49,540
Increase in Rent received in advance 38,893 190,925 152,032
Increase in Deposits received 98,738 146,582 47,844
Other, net (170,244) (104,959) 65,285
Sub total 12,151,134 13,509,577 1,358,443
Interest received 1,390 1,584 193
Interest expenses paid (2,185,441) (2,185,021) 419
Payments for loss on disaster (466,471) (35,968) 430,502
Income taxes paid (554) (614) (60)
Net cash provided by operating activities 9,500,057 11,289,555 1,789,498
(ven)

Aug. 2011 Period
(From Mar. 1, 2011 to

Aug. 31, 2011)

Retained earnings at the end of period 5,503,431,703
Reversal of reserve for dividends -
Cash distribution declared 5,501,837,282

Cash distribution declared per unit 3,259
Retained earnings carried forward 1,594,421

Feb. 2012 Period
(From Sept. 1, 2011 to
Feb. 29, 2012)

2,314,510,364
4,592,098,022
6,905,967,254

3,673

641,132

Cash Flows from Investing Activities:
Purchase of property and equipment
Purchase of property and equipment in trust
Proceeds from sales of property and equipment in trust
Purchase of intangible assets in trust
Proceeds from sales of intangible assets in trust
Payments of tenant leasehold and security deposits
Proceeds from tenant leasehold and security deposits
Payments of tenant leasehold and security deposits in trust
Proceeds from tenant leasehold and security deposits in trust
Payments of lease deposits in trust
Proceeds from lease deposits in trust
Payments of investment in securities
Proceeds from investment securities
Other expenditures
Other proceeds
Net cash used in investing activities
Cash Flows from Financing Activities:
Repayments of short-term borrowings
Repayments of corporate bonds
Proceeds from long-term borrowings
Repayments of long-term borrowings
Proceeds from issuance of investment units
Distribution payments
Net cash provided by (used in) financing activities
Net change in cash and cash equivalents
Cash and cash equivalents at beginning of period

Cash and cash equivalents at end of period

(Note) The Feb. 2012 Period was from Sep. 1, 2011 to Feb.29, 2012 (182 days).
The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).

Aug. 31, 2011)

Feb. 29, 2012)

(22,231) (8,891) 13,340
(1,344,400) (47,826,882)  (46,482,481)
- 1,756,514 1,756,514
(5,385) (8,196) (2,811)
. 4,337 4,337
(24,919) (19,722) 5,197
243,398 70,396 (173,001)
(880,111) (4,183,407) (3,303,295)
74,013 4,325,452 4,251,438
- (261) (261)
7,500 11,747 4,247
(337,822) - 337,822
- 854,816 854,816
(11,615) (210,020) (198,404)
2,000 140,426 138,426
(2,299,574) (45,003,689)  (42,794,115)
(40,000,000) (30,375,000) 9,625,000
- (20,000,000)  (20,000,000)
39,000,000 75,575,000 36,575,000
(1,000,000) (5,000,000) (4,000,000)
- 19,822,867 19,822,867
(6,697,898) (5,503,317) 1,194,581
(8,697,898) 34,519,550 43,217,448
(1,497,415) 715,416 2,212,831
16,592,818 15,095,402 (1,497,415)
15,095,402 15,810,819 715,416
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Shift in Total Assets, Dividend Per Unit, and Occupancy Rate

(billion yen)
800 -
600 -
400 -+
200 -
0 i
Aug. Feb. Aug. Feb. Aug. Feb.
2002 2003 2003 2004 2004 2005
Period Period Period Period Period Period
1st 2nd 3rd 4th 5th 6th
(Note) Acquisition price basis
en
(ven) 1000 1000 goq 999 998 999 ggg
10,000 -
8,000 -
6,001 5,994
6,000 q 5016 5,157 5,318 51770
4,674 ! 4.229
’ 3,854 3,932
4,000 | 3,313 3609 3773 3,613
2,000 -
O |
Aug. Feb. Aug. Feb. Aug. Feb. Aug.
2002 2003 2003 2004 2004 2005 2005
Period Period Period Period Period Period Period
1st 2nd 3rd 4th 5th 6th 7th

Aug.
2005

Period

7th

99.9

6,005

3,962

Feb.
2006
Period

8th

Feb.
2006
Period

8th

99.9

6,619

4,227

Aug.
2006
Period

9th

Dividend per unit (left axis)

37

41

42
455.2

Aug. Feb. Aug.
2006 2007 2007
Period Period Period
9th 10th 11th
99.9 99.8 99.9 99.9
7,010
6138 ©6:504 6,657
3932 4137 3966 3,933
Feb. Aug. Feb. Aug.
2007 2007 2008 2008
Period Period Period Period
10th 11th 12th 13th

FFO per unit (left axis)

45
526.1

Feb.
2008
Period

12th

99.7

6,843

3,764

Feb.
2009
Period

14th

70
77 59 59 Properties
49 48 L 6641
656.5  go42 6242 '
569.4 5619 5711 57_1-2/0\.'_._.——-——'
Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.
2008 2009 2009 2010 2010 2011 2011 2012
Period Period Period Period Period Period Period Period
13th 14th 16th 17th 18th 19th 20th
(%)
99.7 99.5 99.6 99.6 99.8
99.1 £ 100.0
- 98.0
6942 6591 6846 g9 o9y 6492 6539 6,555
F96.0
3,968 [
3804 3447 3657 359 3678 373 3758 |
F92.0
£ 90.0
Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.
2009 2010 2010 2011 2011 2012 2012 2013
Period Period Period Period Period Period Period Period
(Forecast) (Forecast)
15th 16th 17th 18th 19th 20th 21st 22nd

Occupancy rate (right axis)

(Note) Since a four-for-one investment unit split was carried out on Mar. 1, 2010, the distribution and FFO are calculated and shown as the amount for “estimated post-split values” as if the

investment split was carried out at the beginning of the Aug. 2002 Period.
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e
Implied Cap Rate and NOI Yield

(%)
8.0
7.0
6.3%
6.0 6.0%
5.0 ® 5.1%
4.0
3.0
Aug. 2002 Aug. 2003 Aug. 2004 Aug. 2005 Aug. 2006 Aug. 2007 Aug. 2008 Aug. 2009 Aug. 2010 Aug. 2011
Period Period Period Period Period Period Period Period Period Period
—@— NOI yield™*? —@— Cap rate of newly acquired properties at the time of acquisition —— Implied cap rate""*?

(Note 1) NOI yield = {(Rental revenue- Rental expenses) + Depreciation)} / Total acquisition value.

(Note 2) Implied cap rate = NOI / (Total market value + Net interest-bearing debts + Deposits and/or guaranteed money).

(Note 3) No new properties were acquired in the Feb. 2009 Period, Feb. 2010 Period, Feb. 2011 Period and Aug. 2011 Period.
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Locations of Portfolio Properties (1) (As of end of February, 2012)

‘ .= Retail Centers Number of No. of Acqu!smon Share
- properties Tenants PI’ICG (%)
(mil. yen)
o o Urban type 25 124 148,609 224
o<
B ® | Suburban type 45 744 515,509 77.6 .
30 #
= Overall 70 868 664,118 100.0
Tokyo and Greater 36 185 329,346 49.6
Tokyo Area
» | Osaka, Nagoya and 24 500 241,148 36.3
© surrounding area ' '
Other Major cities 10 93 93,623 14.1
Overall 70 868 664,118 100.0
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Locations of Portfolio Properties (2) (As of end of February, 2012)

Hokkaid |___Tochigi My  Nagano g ————————I
Tl 1 s | -
! { |
I |
‘ | I |
I - - I I
e 3
| AEON MALL AEON MALL - Oyama Yuen [ [ 1 k Ol
Sapporo Naebo Sapporo Hassamu G DINING SAPPORO Sendai Nakayama I Harvest Walk I AEON Ueda I Ito-Yokado Yabashira
| Chiba [ Kanagawa el e e I-—I
11 - [ z
| 1
|
o . |
AEON MALL . R ; ] Higashi-Totsuka
vachivo Midorigaoka Makuhari Plaza I | lto-Yokado Kawasaki Ilto-Yokado Tsunashima AEON MALL Yamato Aurora Cit |
-
1
VR e I
{ ] )
R & All'3 1
m‘sia =l A " | . ! l ol
] G-Bldg. Minami G-Bldg. . Bic Camera 1
AEON Omiya Aoyama 02 Daikanyama 01 Tachikawa
h———————————-l——————————————————————————————————————l
I—————————————————————————————————————————————-.
I | . I
! \ '
11 — |
IG—BIdgAKllaAoyama 01 Seiyu Hibarigaoka G-Bldg. Jiyugaoka 01 Cheers Ginza G.Bldg. Jingumae 06 G-Bldg. Jingumae 01 G-Bldg. Jingumae 02 2-2ld M"(‘ﬁm' Aoyama I
r—————————————————————————————————————————————-l
|
! 1 |
5 TR I
' . Arkangel
) rkange
L a Porte Aoyama AEON MALL G-Blda. Shiniuku 01 S-Blda. Jingumae G-Bldg. Minami Urban Terrace 7Roundtl)st;dlum Round 1 Machida Daikanyama I
. - N . - N
e e o Musashiurayama E3WEERE o3 kebukwrooi  __ Jngumae TS (andwitleasehol) |
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Locations of Portfolio Properties (3) (As of end of February, 2012)

— YT - -

[ 1 . |
- | | 1 |

N | 7 | |
‘ | | | |
e - ' P ! P ! I

1 ¢ — ' LS I y - I
| = - ' P! ! !
| Narupark AEON MALL Higashiura AEON Yagoto mozo wonder city I I AEON TOWN Ogaki I | AEON Nishi Otsu I I Nara Family I
S —— e - - —— e ——

I' |m__-__-__-__-__-__-__-__-__-__

I ' '

! ' |

I ml" I : I v r W] : I

| Kyoto Famil Kawaramachi OPA | w AEON Takatsuki % . Ario Otori Mﬂ I
A o Lo Budna PR Tuwmivotwen | 7P7Y | (andwihlesschol)

| B [
Life Shimodera Life Kishibe G-Bldg. Kishiwada CanCan Bayside G-Bldg. Tentatg:nrligﬁrn?atNamba lzumisano Shofudai |

I (land with leasehold) (land with leasehold) Shinsaibashi 01 Mall Shinsaibashi 02 ETE——— (land with leasehold)
(land with leasehold) I

T - - AT - - - - - - -, T - - - - - - — | - - | —ET- -

I I l L] |

| II |I 1 I
' ! I 1 Iy I
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Portfolio Data (1)

@ Region @ Property type
; 3 properties 3 properties 3 ti i
3 properties onen prop > prope(:)r ies 4 properties 100.0% -
100.0% r 4.8% 4.3% 4.5% 4.5% 22 i 22 properties 22 properties 22 properties 25 properties
' 7 i i 7 propertie 7'properties 6/properties properties
p;”z‘f;:es Y b [ PP 25.2% 23.2% 23.4% 23.0% 23.7%
80.0% 75.0%
1 s 1 s 1 s 1 s 2 s
60.0%
50.0%
40.0%
3 S 3 S 3 S
20.0% 25.0%
0.0%
Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012 0.0%
Period Period Period Period Period Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
' . Period Period Period Period Period
™ Tokyo and Greater Tokyo Metropolitan Area m Osaka, Nagoya and surrounding areas
Government-designated cities Others = Suburban type Urban type
@ Investment type @ Tenants
yp = AEON Retail
100.0% . = AEONMALL
8 |properties 9 properties 10 properties 10 properties 11 properties to-Yokado
24.9% 24.0% 24.8% 24.6% 24.1%
75.0% 31.3% Kintetsu Dept.
AEON KYUSHU
50.0% | XYmax Cube
49 S
4 s ® s 4 s ° s . = SOGO, SEIBU
1.8%
25.0% | N Daiei
1.8%—
Tokyu Hands
% 21%-/ AEON RYUKYU
0.0% . . . . . 26%~"
Feb. 2010 Period Aug. 2010 Period Feb. 2011 Period Aug. 2011 Period Feb. 2012 Period Others
3.0%—~"4 50|
= Income type Grow th type '

(Note) Diversification by region, diversification by property type, diversification by investment style is based on appraisal values. Diversification by tenant is based on annual rent.
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Portfolio Data (2)

@ Scale

6.5%
5.3%
5.0%
4.1%
3.6%
3.5%
61.0% G
~—2.8%
\-2.7%

\2.6%

Higashi-Totsuka Aurora City

Nara Family

AEON MALL Musashi Murayama
AEON MALL Tsurumi Ryokuchi
GYRE

AEON MALL Yachiyo Midorigaoka
AEON MALL Itami

AEON MALL Yamato

AEON MALL Sapporo Hassamu

AEON MALL Kobe Kita

Others
Q@ Lease Type
100.0%
14.8% 18.0% 18.4% 19.5% 23.7%
75.0%
50.0%
85.2% 82.0% 81.6% 80.5% 76.3%
25.0%
0.0%
Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
Period Period Period Period Period

Master Lease

Direct Lease

@ Lease Contract Type

100.0%
750% I 55706 59.5% 56.9% 95.6% B
50.0% -
0% 40 3% 40.5% 43.1% 44.4% fre.9%
0.0%
Feb. 2010 Period Aug. 2010 Feb. 2011 Period Aug. 2011 Feb. 2012 Period
Period Period

New style leasehold contract

@ Rent composition ratios

Old style leasehold contract

100.0% .6% 3% A% 7% 3.8%

° ﬁ_s(%'g.l% “0valle.3% ‘00l 8.5% .0%M8.7% I;SOH 10.3%

17.2% 17.2% 17.6% 17.0% 16.9%

75.0%
0

15.5% 15.1% 15.3% 18.2% 19.0%
50.0% 90.9% 91.7% 91.5% 91.3% 89.7%

25.0% | 58.3% 59.3% 58.6% 56.1% 53180,

0.0%
Feb. 2010 Aug. 2010 Feb. 2011 Aug. 2011 Feb. 2012
Period Period Period Period Period
Fixed rent B Variable rent Revised 2-5 yrs No revision

To be negotiated

Minimum guarantee rent

(Note) Diversification by scale is based on appraisal values. Composition by lease contract type, composition by lease type, and composition by rent is based on annual rent.
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Portfolio Data (3)

@ Status of rent revision @ Remaining period of lease agreements
6r S . 2009 Period P
over Average Remaining
51 . 10 years \ Lease Term:7.9 years
8% 18-
Same as Feb. 2010 Period 34.5% ’ }8 2 z:ars
4t e (Every 3 years) -16 years 4.4 2
4 3.0% \ 02yt
\ 16.4%
3 \
8 12-14 years \
2t 14.6% \ 2-4 years
2 2 2 16.5%
Ll 10-12 years
. . B 4-6 years
’ 8-10 years 9.2%
Moiod Ponod Peod Pemd. Peod  PemdPeiod Pt 11.8% eflygsrs Less than
. (]
2 years ago 1 year ago As of Apr. 2012 10 years
65.5%

(Note) No. of Properties under the negotiation, which rent revision date has expired

@ Occupancy rate by property type @ Suburban type: Shifts in net sales

99.8% 99.9% 100.0% 99.9% 105.0% r
100.0% - 99.4%
101.7%

99.5% 99.6% 99.6% 99.8% 1 b

98.0% 99.1% 96.9% 100.2%
- 100.0% | >

95.6%
96.0%
94.0% 95.0% |
92.0% r 91.5% 93.6%

90.0%

90.0% ) ) . . )

b. 2010 A 2010 Feb. 2011 A 2011 Feb. 2012 Feb. 2010 Period  Aug. 2010 Period Feb. 2011 Period Aug. 2011 Period Feb. 2012 Period

Feb. ug. eb. ug. eb.
——
Period Period Period Period Period ) ) ¢ JRF Sgburban_ type (average) Benchmark
(Note 1) Figures for sales at its suburban retail properties are based on JRF’s research.
Properties Total —— Urban type properties Suburban type properties (Note 2) thzrt}gggérk is comparison to previous year’s sales by large retail store category (existing stores) of the commercial sales

(Note) Remaining period of lease agreements and status of rent revision is based on annual rent.
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I
Total Sales of Growth Properties (1)

(mill.yen)

2,500
2,000
1,500
1,000
500

0

(mill.yen)
6,000 r
5,000 r
4,000 r
3,000 r
2,000 r
1,000 -

Nara Family

0 1 1 1 1 1

1 2 3 4 5 6 7 8 9

Higashi-Totsuka Aurora City
(Seibu Department Store only)

1 2 3 4 5 6 7 8 9 10 11 12

Actual sales for January 2010 to December 2010

(month)

10 11 12

(month)
(mill.yen)
1,600 ¢

800 +

400 +

(mill.yen)
6,000

5,000 -
4,000 r
3,000 r
2,000 r
1,000 +

0 |

mozo Wonder City

~’

I I | I I | |

Abiko Shopping Plaza

1,200 r A = /

1 2 3 4 5 6 7 8 9 10 11 12

(month)

-lActual sales for January 2011 to December 2011

(Note ) Shifts in total sales only represent properties for which it is possible to compare the gross sales of the whole shopping center, except for Higashi-Totsuka Aurora City.
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8 9 10 11 12
(month)

Oyama Yuen Harvest Walk
(mill.yen)
1,600 r

1,200 +
800 r

400 r

0 1 1 1 1 1 1 1 1 1 1 1 ]

1 2 3 4 5 6 7 8 9 10 11 12
(month)

-k Actual sales for January 2012 to February 2012
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Total Sales of Growth Properties (2)

Kishiwada CanCan Bayside Mall

A Kyoto Family (millyen) Narupark (mill.yen)
(:;’-T]I|6|é/)gn)7 1,600 _ 1,600 r
1200 L 11200 ™ 11200 [ H
800 W 800 .\. 800 \
400 400 ¢ 400 -
0 L L L L L L L L L I 0 L L L L L L L L L I 0 L L L L L L L L L L L I}
1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12 1 2 3 4 5 6 7 8 9 10 11 12
(month) (month) (month)
(mill.yen) Hakata Riverain (millyen) GYRE
800 - 800 -
600 - 600 |
400 u 400
200 - 200 r
0 | | | | | | | | | 1 | 0 | Il | | | | | | 1 1 1 |

1 2 3 4 5 6 7

Actual sales for January 2010 to December 2010 -l-Actual sales for January 2011 to December 2011

8 9 10 11 12

(month)

1 2 3 4 5 6 7 8 9 10 11 12

(month)

=i Actual sales for January 2012 to February 2012

(Note 1) Shifts in total sales only represent properties for which it is possible to compare the gross sales.
(Note 2) Hakata Riverain was sold on February 29, 2012, and the total sales up to the end of January 2012.
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Portfolio List (1)

Probable
Maximum

Total Leasable Occupanc Acquisition Cap Rate at
Area pancy Price Acquisition
(m?) (mil. yen) (%) (Note 1)

No. of
Tenants

Investment Age

Property Name Type (Years)

Key Tenants Property Manager

(%)

Tokyo and Greater Tokyo Metropolitan Area

Ito-Y okado Kawasaki Income 11.6 65,313.47 100.0 15,691 2.4 6.2 5 Ito-Yokado, Sports Depo 9.1, 11.3, 1.4 Xymax Cube
Abiko Shopping Plaza Growth 17.3 42,865.74 99.9 10,322 1.6 7.2 55 Ito-Yokado 8.8. 13.7 Xymax Cube
G-Bldg. Minami Aoy ama 02 Income 10.0 1,529.15 90.4 5,350 0.8 5.5 3 VALCANIZE London 13.5 Xymax Cube

I1to-Y okado Y abashira Income 29.4 21,308.78 100.0 1,616 0.2 6.1 1 Ito-Yokado 6.1. 4.9 Xymax Cube

Ito-Y okado Kamif ukuoka-Higashi Income 12.5 28,316.18 100.0 6,900 1.0 6.3 1 Ito-Yokado 9.7 Geo Akamatsu
I1to-Y okado Nishikicho Income 8.3 73,438.52 100.0 13,212 2.0 5.6 1 Ito-Yokado 8.3 Geo Akamatsu
G-Bldg. Daikany ama 01 Income 21.0 599.79 100.0 1,235 0.2 5.3 2 F GARDEN 4.7 Office Mitsuki
G-Bldg. Jingumae 05 Income 26.9 1,479.10 100.0 2,770 0.4 5.6 5 Diesel 8.5 Xymax Cube
G-Bldg. Jingumae 04 Income 15.0 540.78 100.0 860 0.1 5.5 2 LS Mode 4.5 Office Mitsuki

Ito-Y okado Tsunashima Income 30.0 16,549.50 100.0 5,000 0.8 6.1 1 Ito-Yokado 12.3 Jones Lang LaSalle
Bic Camera Tachikawa Income 41.6 20,983.43 100.0 11,920 1.8 5.5 2 Bic Camera 15.5 Jones Lang LaSalle
AEON ltabashi SC Income 11.8 72,748.34 100.0 12,411 1.9 5.4 1 AEON 6.0 Xymax Cube
G-Bldg. Kita Aoyama 01 Income 7.1 492.69 100.0 989 0.1 5.4 3 NEWS, Best Bridal 11.4 Office Mitsuki
AEON MALL Yamato Income 10.3 85,226.68 100.0 16,823 2.5 5.5 1 AEON 7.9 Xymax Cube
SEIYU Hibarigaoka Income 33.4 19,070.88 100.0 6,100 0.9 7.6 1 Seiyu 10.3 CBRE

G-Bldg. Jiy ugaoka 01 Income 12.7 1,817.65 100.0 2,700 0.4 5.2 10 next, Miss Paris Dandy House 3.2 Xymax Cube
Cheers Ginza Income 7.0 1,686.58 100.0 4,200 0.6 4.3 10 Ginza Shotaien, Matsujin 5.7 Nomura Building Management
Higashi-Totsuka Aurora City Growth 125 109,365.50 100.0 50,500 7.6 4.5 4 Seibu Dept. Store, Daiei 4.3 Aim Create

AEON Omiya Income 11.4 75,344.90 100.0 6,133 0.9 5.8 1 AEON 8.5 Xymax Cube

I1to-Y okado Y otsukaido Income 7.1 59,207.19 100.0 13,600 2.0 4.1 1 Ito-Yokado 5.8 Geo Akamatsu
AEON MALL Yachiy o Midorigaoka Income 7.0 132,294.48 100.0 30,789 4.6 4.0 1 AEON 6.6 Xymax Cube
GYRE M Growth 4.4 4,855.97 95.6 22,712 3.4 3.4 20 CHANEL, BVLGARI 4.1 Geo Akamatsu
G-Bldg. Jingumae 06 Income 4.3 670.43 100.0 2,360 0.4 3.9 4 Family Mart 8.0 Office Mitsuki
G-Bldg. Jingumae 01 Income 4.4 555.75 100.0 3,400 0.5 4.1 2 BAPE STORE 13.2 Office Mitsuki
G-Bldg. Jingumae 02 Income 3.8 426.29 100.0 2,233 0.3 4.0 3 Anastasia 11.2 Office Mitsuki
G-Bldg. Minami Aoy ama 01 Income 3.0 922.30 100.0 6,430 1.0 4.0 2 Puma Japan 11.3 Office Mitsuki

La Porte Aoyama Growth 7.3 4,152.08 83.4 9,400 1.4 4.5 18 BENOIT 2.8 Geo Akamatsu
AEON MALL Musashi Muray ama Income 5.4 137,466.97 100.0 30,600 4.6 5.2 1 AEON 5.6 Xymax Cube
G-Bldg. Shinjuku 01 Income 35 1,093.67 100.0 6,600 1.0 4.7 1 ZARA 9.9 First Brothers Real Estate
G-Bldg. Jingumae 03 Income 2.7 1,676.87 72.1 5,520 0.8 4.8 4 Hot Toys Japan, RIZAP 10.7 Office Mitsuki
G-Bldg. Minami Ikebukuro 01 Income 37.4 5,061.47 100.0 5,800 0.9 5.1 8 Adidas, Citibank 5.3 Geo Akamatsu
Makuhari Plaza Income 13.6 24,542.93 100.0 5,700 0.9 6.2 6 Yamada Denki 10.8. 10.7 Xymax Cube
Round1 Stadium Itabashi Income 5.9 14,828.74 100.0 2,400 0.4 5.8 1 Roundl 4.8 Geo Akamatsu
Roundl Machida Income 7.6 6,801.89 100.0 2,450 0.4 5.9 1 Roundl 6.6 Geo Akamatsu
Urban Terrace Jingumae Income 4.0 1,719.19 100.0 2,797 0.4 4.7 2 Omotesando TERRACE 7.4 Grand Amenity
Arkangel Daikany ama (land with leasehold) Income - 904.04 100.0 1,820 0.3 - 1 Arkangel — Xymax Cube
Subtotal.Weighted Average 11.6 1,035,857.92 99.9 329,346 49.6 185 —

(Note 1) The cap rates at the time of acquiring new properties are shown. Additional purchases following acquisition are not included.
(Note 2) Represents the expected loss ratio for subject properties due to earthquake damage that may result from an earthquake that is expected to occur once every 475 years, as described in the earthquake risk analysis report for each property.
(Note 3) Acquisition price of GYRE includes the currently-held land with leasehold and the land additionally acquired. The cap rate at the time of acquisition only reflects the building plus the land leasehold and the land is not included.
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Portfolio List (2)

Probable
Maximum

Total Leasable
Area

Acquisition
Price

Cap Rate at No. of

Share "
Acquisitign, Tenants

Investment Age

Occupancy

Property Name Key Tenants

Property Manager

0 0,

WPE ez, m *) mil.yen) | @ | () (Note 1 ) L(zi)e 2
Osaka, Nagoya and Surrounding Areas
8953 Osaka Shinsaibashi Building Income 13.1 13,666.96 100.0 14,300 2.2 5.5 1 Tokyu Hands 5.5 Xymax Cube
Nara Family Growth 19.3 84,981.97 99.4 31,375 4.7 7.4 118 Kintetsu Dept. Store, AEON 5.2 AEONMALL
Narupark Growth 14.6 15,220.73 100.0 8,540 1.3 7.3 48 Heiwado, Joshin 7.4 Xymax Cube
AEON MALL Higashiura Income 9.2 129,124.73 100.0 9,142 1.4 6.3 1 AEON 14.2, 10.1 Xymax Cube
AEON Takatsuki Income 18.0 77,267.23 100.0 11,700 1.8 6.0 1 AEON 3.6 CBRE
AEON Y agoto Income 18.5 63,778.44 100.0 3,700 0.6 7.0 2 AEON 4.2 Xymax Cube
AEON Nishi Otsu Income 15.3 62,717.26 100.0 13,100 2.0 5.2 1 AEON 4.9 Xymax Cube
Ky oto Family Growth 29.3 20,000.52 99.9 5,340 0.8 6.5 65 AEON, Midori 3.7 AEONMALL
AEON TOWN Ogaki Income 6.6 57,500.35 100.0 4,950 0.7 8.2 1 MaxValu 6.5 Geo Akamatsu
Kawaramachi OPA Income 13.3 18,848.20 100.0 18,500 2.8 4.4 1 OPA 2.5 Geo Akamatsu
AEON MALL Tsurumiry okuchi Income 5.3 138,538.63 100.0 29,902 4.5 4.6 1 AEON 6.6 Xymax Cube
AEON MALL Itami Income 9.1 157,904.26 100.0 21,110 3.2 5.1 1 AEON 4.9 Xymax Cube
Ario Otori Income 3.9 95,135.36 100.0 19,040 2.9 4.6 1 Ito-Yokado 5.4 Jones Lang LaSalle
AEON MALL Kobe Kita Income 5.3 128,031.55 100.0 15,600 2.3 4.4 1 AEON 4.8 Jones Lang LaSalle
Life Taiheiji (land with leasehold) Income - 3,898.01 100.0 1,282 0.2 - 1 Life — Nippon Commercial Development
Life Shimodera (land with leasehold) Income - 4,344.18 100.0 1,683 0.3 - 1 Life — Nippon Commercial Dev elopment
Life Kishibe (land with leasehold) Income - 5,516.61 100.0 1,910 0.3 — 1 Life — Nippon Commercial Development
G-Bldg. Shinsaibashi 01 Income 17.3 886.46 100.0 1,582 0.2 5.3 2 Cecil McBee 12.3 Geo Akamatsu
Kishiwada CanCan Bay side Mall Growth 14.0 38,305.43 98.5 7,000 1.1 6.6 113 Izumiya, United Cinema 4.4, 4.2 Sumisho Urban Kaihatsu
G-Bldg. Shinsaibashi 02 Income 2.3 (Note3) - 100.0 4,380 0.7 5.1 1 The Suit Company 7.1 Geo Akamatsu
[Tentative name]Round1 Namba Sennichimae (land with leasehold) Income - 1,711.63 100.0 8,000 1.2 — 1 R1 Namba — Geo Akamatsu
Izumisano Shofudai (land with leasehold) Income - 44,009.52 100.0 2,625 0.4 - 2 Keiyo D2, Okuwa — Geo Akamatsu
Tecc Land Neyagawa (land with leasehold) Income - 11,430.04 100.0 1,135 0.2 — 1 Yamada Denki — Xymax Cube
mozo wonder city Growth 2.9 86,722.83 99.7 5,250 0.8 5.8 224 AEON, FLAXUS 7.8. 5.6, 13.0 Xymax Cube/ AEONMALL
Subtotal .Weighted Average 11.5 1,260,489.62 99.9 241,148 36.3 590 —
Other major cities
AEON Sendai Nakay ama Income 15.7 46,248.96 100.0 10,200 1.5 7.6 2 AEON 3.8. 3.2, 1.2 Xymax Cube
AEON MALL Kashiihama Income 8.3 109,616.72 100.0 13,300 2.0 6.2 1 AEON 0.9 Geo Akamatsu
AEON MALL Sapporo Naebo Income 8.7 74,625.52 100.0 9,260 1.4 6.2 1 AEON 1.8 Xymax Cube
AEON Tobata SC Income 13.0 93,258.23 100.0 6,290 0.9 6.6 1 AEON 1.9 Geo Akamatsu
AEON Naha SC Income 18.4 79,090.48 100.0 10,830 1.6 6.0 1 AEON 7.3 Jones Lang LaSalle
AEON Ueda Income 7.7 61,349.07 100.0 9,500 1.4 53 1 AEON 3.3 Geo Akamatsu
Oyama Yuen Harvest Walk Growth 4.9 57,524.87 99.5 10,200 15 5.4 67  YorkBenimaru, Super Viva Home 3.4 Xymax Cube
AEON MALL Sapporo Hassamu Income 5.4 102,169.00 100.0 18,818 2.8 4.7 1 AEON 0.6 Jones Lang LaSalle
G DINING SAPPORO Growth 3.3 4,079.80 68.7 2,750 0.4 5.8 16  Hokkaido Beer Garden, Ushi no Ishizaki 0.9 Xymax Cube
MrMax Nagasaki Income 11.3 12,115.09 100.0 2,475 0.4 6.7 2 MrMax 3.2, 3.5, 6.6 Xymax Cube
Subtotal / Weighted Average 9.5 640,077.74 99.8 93,623 14.1 93 —
Total/Weighted Average 11.2 2,936,425.28 99.8 664,118 100.0 868 2.1

(Note 1) The cap rates at the time of acquiring new properties are shown. Additional purchases following acquisition are not included.
(Note 2) Represents the expected loss ratio for subject properties due to earthquake damage that may result from an earthquake that is expected to occur once every 475 years, as described in the earthquake risk analysis report for each property.
(Note 3) The total leasable area of G-Bldg. Shinsaibashi 02 is not disclosed since the tenants have not agreed to disclose.
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- - -
Portfolio List - Appraisal Value (1)

(mil. yen) | Aug. 2011 Feb. 2012 Aug. 2011 Feb. 2012 Aug. 2011 Feb. 2012 Aug. 2011 Feb. 2012

Tokyo and Greater Tokyo Metropolitan Area

Ito-Yokado Kawasaki MainBuilding 5.50% 5.50% 0.00% 5.10% 5.10% 5.80% 5.80%
Annex 14,369 13,330 13,330 0 6.70% 6.70% 0.00% 5.80% 5.80% 6.30% 6.30%

Abiko Shopping Plaza 9,973 12,100 12,100 0 6.70% 6.70% 0.00% 6.00% 6.00% 6.50% 6.50%
G-Bldg. Minami Aoyama 02 5,290 5,520 5,360 -160 4.70% 4.80% 0.10% 4.50% 4.50% 4.60% 4.60%
Ito-Yokado Yabashira 1,454 1,840 1,840 0 6.10% 6.10% 0.00% 5.90% 5.90% 6.40% 6.40%
Ito-Yokado Kamifukuoka-Higashi 6,321 6,660 6,650 -10 6.30% 6.30% 0.00% 5.80% 5.80% 6.30% 6.30%
Ito-Yokado Nishikicho 11,445 12,300 12,300 0 5.90% 5.90% 0.00% 6.00% 6.00% 6.20% 6.20%
G-Bldg. Daikanyama 01 1,245 1,300 1,270 -30 4.70% 4.80% 0.10% 4.50% 4.60% 4.90% 5.00%
G-Bldg. Jingumae 05 2,733 3,640 3,600 -40 4.70% 4.70% 0.00% 4.50% 4.50% 4.90% 4.90%
G-Bldg. Jingumae 04 872 1,230 1,200 -30 4.50% 4.50% 0.00% 4.20% 4.20% 4.70% 4.70%
Ito-Yokado Tsunashima 4,842 4,850 4,850 0 6.40% 6.40% 0.00% 5.70% 5.70% 6.20% 6.20%
Bic Camera Tachikawa 11,548 11,900 11,900 0 5.70% 5.70% 0.00% 5.30% 5.30% 5.60% 5.60%
AEON Itabashi SC 11,431 12,500 12,700 200 5.40% 5.40% 0.00% 5.00% 5.00% 5.70% 5.70%
G-Bldg. Kita Aoyama 01 970 1,320 1,320 0 4.30% 4.30% 0.00% 4.10% 4.10% 4.50% 4.50%
AEON MALL Yamato 15,870 17,200 17,200 0 5.30% 5.30% 0.00% 4.90% 4.90% 5.40% 5.40%
SEIYU Hibarigaoka 5,296 6,960 6,960 0 6.70% 6.70% 0.00% 6.50% 6.50% 7.00% 7.00%
G-Bldg. Jiyugaoka 01 NEXT Building 4.70% 4.70% 0.00% 4.50% 4.50% 4.90% 4.90%
Colline 2,570 3,085 3,085 0 5.00% 5.00% 0.00% 4.80% 4.80% 5.20% 5.20%

Cheers Ginza 4,067 3,670 3,670 0 4.20% 4.20% 0.00% 4.10% 4.10% 4.40% 4.40%
Higashi-Totsuka Aurora City 49,175 40,000 39,700 -300 5.00% 5.00% 0.00% 4.80% 4.80% 5.20% 5.20%
AEON Omiya 5,937 6,230 6,230 0 6.10% 6.10% 0.00% 6.60% 6.60% 7.30% 7.30%
Ito-Yokado Yotsukaido 13,373 10,000 10,000 0 5.60% 5.60% 0.00% 5.40% 5.40% 5.60% 5.60%
AEON MALL Yachiyo Midorigaoka 29,353 21,800 21,800 0 5.60% 5.60% 0.00% 5.30% 5.30% 5.60% 5.60%
GYRE 22,499 22,000 22,100 100 3.70% 3.65% -0.05% 3.50% 3.45% 3.70% 3.65%
G-Bldg. Jingumae 06 2,377 2,470 2,470 0 4.30% 4.30% 0.00% 4.50% 4.50% 4.60% 4.60%
G-Bldg. Jingumae 01 3,419 3,640 3,650 10 4.30% 4.30% 0.00% 4.60% 4.60% 4.60% 4.60%
G-Bldg. Jingumae 02 2,324 1,660 1,670 10 5.10% 5.10% 0.00% 4.50% 4.50% 4.80% 4.80%
G-Bldg. Minami Aoyama 01 6,486 5,010 5,010 0 5.10% 5.10% 0.00% 4.40% 4.40% 4.50% 4.50%
La Porte Aoyama 9,308 9,300 9,210 -90 4.50% 4.50% 0.00% 4.70% 4.70% 4.80% 4.80%
AEON MALL Musashi Murayama 29,407 30,600 30,600 0 5.20% 5.20% 0.00% 4.80% 4.80% 5.30% 5.30%
G-Bldg. Shinjuku 01 6,669 6,610 6,610 0 4.70% 4.70% 0.00% 4.30% 4.30% 4.90% 4.90%
G-Bldg. Jingumae 03 5,576 4,760 4,680 -80 4.80% 4.80% 0.00% 4.20% 4.20% 4.60% 4.60%
G-Bldg. Minami Ikebukuro 01 6,025 7,140 7,300 160 5.00% 4.90% -0.10% 4.90% 4.80% 5.30% 5.20%
Makuhari Plaza 5,731 6,130 6,150 20 6.20% 6.20% 0.00% 6.30% 6.30% 6.50% 6.50%
Round1 Stadium Itabashi 2,418 2,600 2,610 10 5.80% 5.80% 0.00% 5.90% 5.90% 6.10% 6.10%
Roundl1 Machida 2,466 2,590 2,600 10 5.90% 5.90% 0.00% 6.00% 6.00% 6.20% 6.20%
Urban Terrace Jingumae 2,823 4,000 4,010 10 4.70% 4.70% 0.00% 4.70% 4.70% 4.80% 4.80%
Arkangel Daikanyama (land with leasehold) 1,842 2,120 2,100 -20 - - - 5.10% 5.10% - -
Subtotal (cap rate is a simple average) 317,521 308,065 307,835 -230 5.27% 5.27% 0.00% 5.04% 5.04% 5.40% 5.40%

(Note 1) The end of term appraisal value, direct cap rate, DCF discount rate and DCF terminal cap rate are based on appraisals and survey reports by real estate valuers (CBRE, Daiwa Real Estate Appraisal, Japan Real Estate Institute and Tanizawa Sogo
Appraisal Co., Ltd.).
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Portfolio List - Appraisal Value (2)

ey Neme Book Value Appraisal Value (mil. yen) Direct Cap Rate DCEF Discount Rate DCF Terminal Cap Rate
(mil. yen) | Aug. 2011 Feb, 2012 Aug. 2011 Feb. 2012 Aug. 2011 Feb. 2012 Aug. 2011 Feb. 2012

Osaka, Nagoya and Surrounding Areas

8953 Osaka Shinsaibashi Building 12,993 13,300 13,300 0 5.00% 5.00% 0.00% 5.20% 5.20% 5.30% 5.30%
Nara Family 30,555 32,500 32,500 0 6.30% 6.30% 0.00% 5.60% 5.60% 6.60% 6.60%
Narupark 8,071 5,420 5,340 -80 6.50% 6.50% 0.00% 6.20% 6.20% 6.70% 6.70%
AEON MALL Higashiura 7,606 10,100 10,200 100 5.90% 5.90% 0.00% 5.50% 5.50% 6.20% 6.20%
AEON Takatsuki 10,635 9,550 9,550 0 6.40% 6.40% 0.00% 6.50% 6.50% 6.80% 6.80%
AEON Yagoto 3,620 3,570 3,640 70 6.90% 6.90% 0.00% 6.50% 6.50% 6.80% 6.80%
AEON Nishi Otsu 12,692 10,700 10,700 0 6.40% 6.40% 0.00% 6.30% 6.30% 6.50% 6.50%
Kyoto Family 6,010 5,480 5,480 0 6.50% 6.50% 0.00% 5.90% 5.90% 6.90% 6.90%
AEON TOWN Ogaki 4,199 3,980 3,980 0 10.70% 10.70% 0.00% 7.60% 7.60% 18.70% 18.70%
Kawaramachi OPA 18,588 15,700 15,700 0 5.00% 5.00% 0.00% 4.50% 4.50% 4.80% 4.80%
AEON MALL Tsurumiryokuchi 27,500 25,400 25,400 0 5.40% 5.40% 0.00% 5.10% 5.10% 5.60% 5.60%
AEON MALL Itami 19,755 17,700 17,600 -100 5.30% 5.30% 0.00% 4.90% 4.90% 5.50% 5.50%
Ario Otori 17,910 14,900 15,100 200 5.70% 5.70% 0.00% 5.40% 5.40% 5.90% 5.90%
AEON MALL Kobe Kita 14,867 15,900 16,000 100 5.70% 5.70% 0.00% 5.30% 5.30% 5.80% 5.80%
Life Taiheiji (land with leasehold) 1,304 1,290 1,320 30 - - - 5.40% 5.20% - -
Life Shimodera (land with leasehold) 1,717 1,690 1,750 60 - - - 5.40% 5.20% - -
Life Kishibe (land with leasehold) 1,942 1,970 2,010 40 - - - 5.30% 5.10% - -
G-Bldg. Shinsaibashi 01 1,604 1,620 1,700 80 5.10% 5.10% 0.00% 4.90% 4.90% 5.30% 5.30%
Kishiwada CanCan Bayside Mall 7,051 7,680 7,830 150 6.60% 6.60% 0.00% 6.30% 6.30% 6.60% 6.60%
G-Bldg. Shinsaibashi 02 4,416 4,570 4,650 80 5.10% 5.00% -0.10% 4.70% 4.60% 5.20% 5.10%
[Tentative name]Round1 Namba Sennichimae (land with leasehold interest) 8,091 8,210 8,280 70 = = = 5.20% 5.20% = -
Izumisano Shofudai (land with leasehold interest) 2,657 2,800 2,800 0 - - - 6.00% 5.90% - -
Tecc Land Neyagawa (land with leasehold interest) 1,154 1,540 1,540 0 - - - 5.40% 5.40% - -
mozo wonder city 5,282 5,370 5,400 30 5.80% 5.80% 0.00% 6.00% 6.00% 6.10% 6.10%
Subtotal (cap rate is a simple average) 230,231 220,940 221,770 830 6.13% 6.12% -0.01% 5.63% 5.60% 6.74% 6.73%
Other major cities

AEON Sendai Nakayama 9,372 10,500 10,500 0 7.10% 7.10% 0.00% 6.30% 6.30% 6.80% 6.80%
AEON MALL Kashiihama 12,284 13,200 13,300 100 6.00% 6.00% 0.00% 6.20% 6.20% 6.30% 6.30%
AEON MALL Sapporo Naebo 7,412 8,540 8,540 0 6.70% 6.70% 0.00% 6.30% 6.30% 6.90% 6.90%
AEON Tobata SC 5,688 5,990 6,010 20 7.50% 7.50% 0.00% 6.90% 6.90% 8.00% 8.00%
AEON Naha SC 10,647 10,100 10,400 300 6.40% 6.30% -0.10% 6.40% 6.10% 6.60% 6.60%
AEON Ueda 8,669 7,960 7,970 10 6.20% 6.20% 0.00% 5.90% 5.90% 6.50% 6.50%
Oyama Yuen Harvest Walk 9,188 6,800 6,650 -150 7.60% 7.60% 0.00% 7.20% 7.20% 7.70% 7.70%
AEON MALL Sapporo Hassamu 17,646 16,700 16,700 0 5.60% 5.60% 0.00% 5.40% 5.40% 5.80% 5.80%
G DINING SAPPORO 2,988 2,110 2,060 -50 6.20% 6.20% 0.00% 5.80% 5.80% 6.20% 6.20%
MrMax Nagasaki 2,498 2,810 2,810 0 6.70% 6.70% 0.00% 6.40% 6.40% 6.80% 6.80%
Subtotal (cap rate is a simple average) 86,396 84,710 84,940 230 6.60% 6.59% -0.01% 6.28% 6.25% 6.76% 6.76%
Portfolio Total (cap rate is a simple average) 634,149 613,715 614,545 830 5.71% 5.71% 0.00% 5.41% 5.40% 5.98% 5.98%

(Note 1) The end of term appraisal value, direct cap rate, DCF discount rate and DCF terminal cap rate are based on appraisals and survey reports by real estate valuers (CBRE, Daiwa Real Estate Appraisal, Japan Real Estate Institute and Tanizawa Sogo
Appraisal Co., Ltd.).
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e
Performance by Property (Income-type Properties 1)

(million yen)
AEON Sendai Ito-Y okado 8953 Osaka G-Bldg. Ito-Y okado Ito-Y okado Ito-Y okado G-Bldg. AEON Mall G-Bldg.
Item Nakayama Kaw asaki Shinsaibashi Bldg. Minami Aoyama 02 Yabashira Kamifukuoka Higashi Nishikicho Daikanyama 01 Higashiura Jingumae 05
Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012
(1) Total rental business income 435 429 490 495 407 389 161 161 78 78 256 256 444 444 39 40 478 480 91 92
Rental revenue 435 429 489 489 407 389 155 155 78 78 256 256 444 444 37 37 478 480 79 79
Other income 0 0 1 6 0 0 5 6 0 — - — - - 2 2 - - 12 12
(2) Total rental business expenses 43 55 95 104 38 39 19 20 18 19 47 50 65 63 6 7 163 169 13 14
Taxand public charges 38 38 81 81 31 31 8 8 15 15 40 40 58 58 2 2 58 58 3 3
Building management expenses — - 3 3 0 0 1 1 — - 0 - — - 0 0 - - 2 2
Repair expenses 0 1 8 0 - 0 0 0 1 0 2 2 0 - 0 0 1 0 0
Insurance premiums/ trust fees 2 5 5 3 3 1 1 1 1 1 1 2 1 0 0 3 3 1 1
Others 2 13 3 4 3 7 7 1 1 4 7 2 2 3 3 99 105 6 6
(3) RentNOI (=(1) - (2)) 391 374 394 391 368 349 141 141 60 59 208 205 379 381 33 32 315 311 78 77
(4) Depreciation and amortization 80 80 96 101 78 78 9 9 16 16 51 50 132 132 3 3 159 160 8 8
(5) Rental business profit (=(3) - (4)) 311 293 298 290 290 271 132 132 44 42 157 154 246 248 29 29 156 151 70 69
(6) Deposits (ending balance) 1,424 1,324 4773 4,558 798 798 251 251 450 450 1,817 1,753 590 590 58 54 598 598 178 190
Rental deposits 840 840 1,071 1,071 798 798 251 251 450 450 774 774 590 590 58 54 598 598 178 190
Guaranteed deposits 584 484 3,702 3,486 — — — — — — 1,042 978 — — — — — — — —
(million yen)
AEONMALL AEON Sapporo G-Bldg. lto-Y okado Bic Camera AEON G-Bldg. Kita AEONMALL SEYU AEON Tobata SC
Item Kashiihama Naebo SC Jingumae 04 Tsunashima Tachikaw a ltabashi SC Aoyama 01 Yamato Hibarigaoka
Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012
(1) Total rental business income 477 477 377 377 41 32 180 180 389 389 668 588 34 34 534 537 261 261 315 315
Rental revenue 477 477 377 377 31 29 180 180 357 357 667 588 33 33 534 534 261 261 315 315
Other income - - 0 0 9 2 - - 32 32 0 0 1 1 - 2 0 0 — -
(2) Total rental business expenses 65 66 81 81 7 9 22 22 74 81 310 311 5 5] 60 64 19 19 70 71
Taxand public charges 58 58 57 57 1 1 18 18 38 38 42 42 1 1 54 54 15 15 61 61
Building management expenses 0 1 - - 0 0 - - 30 30 0 - 0 0 - - - - — -
Repair expenses — 0 0 0 1 — - 0 1 - 0 0 0 0 4 — - 0 3
Insurance premiums/ trust fees 4 2 1 0 0 2 0 2 2 0 0 3 3 2 2 4 4
Others 2 21 21 4 5 2 10 264 265 2 2 2 2 1 1 3 2
(3) RentNOI (=(1) - (2)) 411 410 295 295 33 22 158 158 315 308 358 276 29 29 473 473 241 242 244 243
(4) Depreciation and amortization 96 96 130 130 2 2 23 23 64 65 105 105 3 3 116 116 a7 47 72 72
(5) Rental business profit (=(3) - (4) ) 315 314 164 165 31 20 135 135 250 243 252 171 25 25 357 356 194 194 172 171
(6) Deposits (ending balance) 700 700 654 654 65 63 232 232 699 699 754 754 38 38 1,068 1,068 300 300 315 315
Rental deposits 700 700 654 654 65 63 232 232 699 699 754 754 38 38 1,068 1,068 300 300 315 315
Guaranteed deposits - - - - - - - - - - - - - - - - - - - -

(Note ) The Feb. 2012 Period was from Sep. 1, 2011 to Feb. 29, 2012 (182 days). The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).
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Performance by Property (Income-type Properties 2)

(million yen)
o AEON Takatsuki Jiyfg-:(l)ii o AEON Yagoto AEON Naha SC Cheers Ginza AEON Nishi-Otsu AEON Omiya AEOOZ;-;W n faw gs:‘“hi AEON Ueda

Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 [ Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012
(1) Total rental business income 414 414 88 87 148 148 400 398 105 108 375 375 186 192 328 329 363 363 297 297
Rental revenue 413 413 82 82 148 148 385 385 86 86 375 375 186 192 328 329 362 362 297 297
Other income 0 0 5 5 0 0 15 12 18 21 0 0 0 0 — - 0 0 0 0

(2) Total rental business expenses 61 64 16 17 21 43 65 69 32 34 38 38 61 60 122 121 53 53 46 49
Taxand public charges 56 56 5 5 15 15 31 31 6 6 28 28 54 54 29 29 43 43 41 41
Building management expenses - 0 2 2 1 0 3 3 0 0 - - - - 2 2 - -
Repair expenses 0 1 0 0 1 0 - 0 0 0 0 0 0 - - 0 1 0 3
Insurance premiums/ trust fees 2 2 1 1 1 4 4 0 0 3 3 2 2 2 2 2 2 2
Others 1 4 7 7 1 23 29 33 20 24 5 5 3 2 90 89 4 1 1

(3) RentNOI (=(1) - (2)) 352 349 71 70 126 104 335 328 72 73 336 336 125 132 206 207 310 309 250 247
(4) Depreciation and amortization 93 70 14 14 29 29 94 94 16 16 89 89 53 53 115 115 55 55 112 112
(5) Rental business profit (=(3) - (4) ) 259 278 57 56 96 74 241 233 56 56 246 247 72 79 90 92 254 253 138 135
(6) Deposits (ending balance) 2,998 2,751 156 158 519 511 2,118 2,118 147 144 988 988 440 440 600 600 3,583 3,077 = =
Rental deposits 1,232 1,232 123 125 502 502 2,118 2,118 147 144 988 988 440 440 600 600 1,056 1,056 - -
Guaranteed deposits 1,765 1,519 33 33 16 8 - - - - - - - - - - 2,526 2,021 - -
(million yen)

Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 [ Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012

(1) Total rental business income 895 896 582 582 290 290 686 686 59 61 577 577 554 547 82 76 30 30 11 23]
Rental revenue 895 896 582 582 289 289 686 686 56 58 577 577 554 547 82 76 29 29 10 21
Other income 0 0 0 0 0 0 - - 3 3 0 - - - - - 1 1 0 2

(2) Total rental business expenses 198 198 117 118 48 48 102 103 6 7 106 105 114 112 2 2 5] 5 7 7
Taxand public charges 162 162 103 103 42 42 94 94 2 2 97 97 106 106 1 1 1 1 4 4
Building management expenses — - — - — - - - 0 0 - - 0 0 0 0 0 0 1 1
Repair expenses - - — - 0 1 - 1 0 0 0 - - 0 - - - 0 - 0
Insurance premiums/ trust fees 7 7 5 4 2 2 4 4 0 0 3 3 4 4 0 0 1 1 0 0
Others 28 28 9 10 1 1 3 2 3 4 5 5 3 1 0 1 1 1 1

(3) RentNOI (=(1) - (2)) 696 697 464 463 241 241 584 583 52 54 471 471 439 435 79 73 25 25 3 15
(4) Depreciation and amortization 327 327 173 173 87 87 210 210 3 3 193 193 254 254 2 2 3 3 7 7
(5) Rental business profit (=(3) - (4) ) 369 370 291 290 154 153 373 372 49 50 278 278 185 180 77 71 21 21 -4 8
(6) Deposits (ending balance) 1,781 1,781 6,840 6,300 4,295 4,295 684 684 93 91 BI3; 518 1,088 1,088 144 135 38 38 21 88
Rental deposits 1,781 1,781 900 900 429 429 684 684 93 91 573 573 1,088 1,088 144 135 38 38 21 33
Guaranteed deposits - - 5,940 5,400 3,865 3,865 - - - - - - - - - - - - - -

(Note) The Feb. 2012 Period was from Sep.

1, 2011 to Feb. 29, 2012 (182 days). The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).
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Performance by Property (Income-type Properties 3)

(million yen)

AEONMALL Musashi AEONMALL G-Bldg. G-Bldg. Life Taiheiji Life Shimodera Life Kishibe G-Bldg. Minami G-Bldg. MrMax N;::::gki

ltem Murayama Mu Kobe Kita Shinjuku 01 Jingumae 03 (land with leasehold) | (land with leasehold) | (land with leasehold) lkebukuro 01 Shinsaibashi 01
Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 [ Feb.2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012
(1) Total rental business income 955 949 587 578 160 160 11 29 48 48 56 56 68 68 239 263 61 61 = =
Rental revenue 954 949 578 578 160 160 9 27 — - — - — - 208 229 57 57 - -
Other income 0 0 9 0 — - 1 2 48 48 56 56 68 68 31 33 3 3 - -
(2) Total rental business expenses 162 158 129 127 8 8 12 14 2 2 4 4 4 4 63 73 16 16 = =
Taxand public charges 151 151 115 115 6 6 7 7 2 2 4 4 4 4 14 14 4 4 - -
Building management expenses - - - - - - 2 2 - - - - - - 15 15 6 6 - -
Repair expenses 0 0 4 2 0 - — 0 — - — - — - 0 9 0 0 — -
Insurance premiums/ trust fees 4 3 3 3 1 1 0 0 0 0 0 0 0 0 1 1 0 0 - -
Others 6 1 5 5 0 0 2 3 0 0 0 0 0 0 32 33 4 4 - -
(3) RentNOI (=(1) - (2) ) 792 791 458 451 152 152 -1 15 45 45 51 51 63 63 175 189 44 45 - -
(4) Depreciation and amortization 299 299 190 191 9 9 13 13 — - — - — - 26 27 2 2 - -
(5) Rental business profit (=(3) - (4) ) 492 491 267 260 143 143 -14 2 45 45 51 51 63 63 149 161 42 42 - 76
(6) Deposits (ending balance) 1,861 1,861 578 578 268 268 41 60 81 81 94 94 113 113 443 443 58 58 = =
Rental deposits 1,861 1,861 578 578 - - 41 60 81 81 94 94 113 113 443 443 58 58 - -
Guaranteed deposits — - — - 268 268 — - — - — - — - — - — - — -
(million yen)
(Note2) [Tentative name] (Note2) (Note2) (Note2)
MaKuhari Plaza Urbgn Terrace Round 1 Sta\_dium Round|1 Machida . G—I_3Idg. ) Round_lN_anba Arkanggl Daikanyama Izunise_mo Shofudai | Tecc Lar_'nd Neyagawa | Income Properties
ltem Jingumae ltabashi Shinsaibashi 02 Sennichimae (land with leasehold) | (land with leasehold) | (land w ith leasehold) Total
(land w ith leasehold)

Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 [ Feb. 2012 | Aug. 2011 | Feb.2012 | Aug. 2011 | Feb. 2012
(1) Total rental business income = 179 = 85 = 81 = 77 = = = 154 = = = - - —| 14,832 15,744
Rental revenue - 178 - 80 - 81 - 77 - - - - - - - - - - 14,500 15,053
Other income - 0 - 5 - 0 - 0 - - - 154 - - - - - - 331 690
(2) Total rental business expenses = 2 = 6 = 1 = 1 = = = 0 = = = = = = 2,863 2,971
Taxand public charges - 0 - 0 - 0 - 0 - - - 0 - - - - - - 1,930 1,930
Building management expenses - - - 0 - - - - - - - - - - - - - - 79 82
Repair expenses - 0 - - - - - - - - - - - - - - - - 22 54
Insurance premiums/ trust fees - 0 - 0 - 0 - 0 - - - 0 - - - - - - 113 113
Others - 1 - 5 - 0 - 0 - - - 0 - - - - - - 718 789
(3) RentNOI (=(1) - (2)) - 176 - 79 - 80 - 76 - - - 153 - - - - - —| 11,968 12,773
(4) Depreciation and amortization - 43 - 6 - 16 - 13 - - - - - - - - - - 3,779 3,871
(5) Rental business profit (=(3) - (4) ) - 133 - 72 - 63 - 62 - 92 - 153 - 47 - 87 - 63 8,188 8,901
(6) Deposits (ending balance) = 301 = 99 — [ (Note2) — - 95 - - = 160 = = = = = —| 46,428| 46,597
Rental deposits - 280 - 99 - - - 95 - - - 160 - - - - - - 26,682 28,5511
Guaranteed deposits - 20 — - — - — - — - — - — - — - — - 19,746 18,086

(Notel) The Feb. 2012 Period was from Sep. 1, 2011 to Feb. 29, 2012 (182 days). The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).

(Note2) Figures other than Rental business profit, are not disclosed since the tenants have not agreed to the disclosure.

44

apan Retail Fund Investment Corporation




Performance by Property (Growth-type Properties)

(million yen)

ltem Hakata Riverain Nara Family Ablkopihzt;ppmg GYRE Kyoto Family HlAgsrs::;otcsi;J;a st/rg; \\(/\lljzlrll
Aug. 2011 | Feb. 2012 Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012| Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012| Aug. 2011 | Feb. 2012
(1) Total rental business income 386 356 2,022 2,017 669 714 595 569 617 614 1,385 1,387 573 566
Rental revenue 289 250 1,695 1,694 467 461 509 508 490 490| 1,353 1,354 564 562
Other income 97 105 327 323 202 252 85| 61] 126 123 32 33 9 3
(2) Total rental business expenses 302 386 962 953 320 321 171 179 396 384 338 344 312 306
Tax and public charges 55| 45 92 92 35 35 49 49 30| 30 163 163 39 39
Building management expenses 73 73 167 164 104 107 30 29 91] 94 106 108 160 160
Repair expenses 1 28 2 5 4 6 1 0 5 2 5 3 8 2
Insurance premiums/ trust fees 3 3 12 12 11 1 3 4 4 6 6 3 3
Others 168 235 688 679 165 171 85 96 265| 252 56 63 100 100
(3) Rent NOI (=(1) - (2) ) 84 -29] 1,059 1,063 348 392 424 390 220 230] 1,047 1,043 260 259
(4) Depreciation and amortization 104 102 262 260 101 97 93 94 79 83 364 364 173 173
(5) Rental business profit (=(3) - (4) ) -20 -132] 797 803 246 295 330 296 141 147 683 678 87| 86
(6) Deposits (ending balance) 296 — 6,045 4,572 2,313|] 1,978 865 845 757 755 4,619 4,619 342 342
Rental deposits 296 —| 4,588 4,572 898 827 865 845 757 755 4,619 4,619 342 342
Guaranteed deposits - - 1,456 — 1,414 1,151 — - - - — — — -
(million yen)

ltem S Agg\‘(l)’\ll?Go La Porte Aoyama Narupark ada CanCan Baysid mozo Wonder City Growtr}rztr;pertles Overall Total
Aug. 2011 | Feb. 2012 Aug. 2011 | Feb. 2012 Feb. 2011 | Aug. 2011 | Aug. 2011 | Feb. 2012| Aug. 2011 | Feb. 2012 | Aug. 2011 | Feb. 2012 Aug. 2011 | Feb. 2012
(1) Total rental business income 73 77 258 255 374 363 = 694 = 273 6,957 7,890| 21,789| 23,634
Rental revenue 73 71 219 215 271 272 - 461 - 210 5,934| 6,555| 20,434 21,609
Other income 0 5 39 39 102 91| — 232 - 62| 1,023] 1,335 1,354 2,025
(2) Total rental business expenses 36| 41 78] 100 224 175 — 397 — 119| 3,144 3,709] 6,007 6,680
Tax and public charges 7 7 27| 27 35 35| - 0 - 0 536 526| 2,467 2,457
Building management expenses 8 8 13 14 48 43 - 128 - 22| 804 955 883] 1,037
Repair expenses 0 0 0 1 0 - 3 - 0 30 52 53 107
Insurance premiums/ trust fees 1 1] 1] 1] 2 2 - 1] - 0 51 43 164 157
Others 18 22 34 55 137 93 — 264 — 95| 1,720 2,130 2,439| 2,920
(3) Rent NOI (=(1) - (2) ) 37 36 180 155 149 188 - 296 - 154 3,813 4,181 15,781 16,954
(4) Depreciation and amortization 50 50 26 27 92 90 — 123 — 42| 1,349] 1,509 5,128] 5,380
(5) Rental business profit (=(3) - (4) ) -12 -14 153 128 56 97| - 173 - 111 2,464 2,671 10,652 11,573
(6) Deposits (ending balance) 55 49 234 240 272 274 —| 1,708 - 279| 15,801 15,666| 62,230| 62,264
Rental deposits 55| 49 103 114 272 274 - 985 - 279] 12,799 13,665 39,481 42,177
Guaranteed deposits — - 131 126 - — — 722 - —| 3,002 2,000| 22,748| 20,087

(Note) The Feb. 2012 Period was from Sep. 1, 2011 to Feb. 29, 2012 (182 days). The Aug. 2011 Period was from Mar. 1, 2011 to Aug. 31, 2011 (184 days).
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Financial Status (1)

® Interest-bearing Liabilities

(million yen)

Feb. 2010 Period Aug. 2010 Period Feb. 2011 Period Aug. 2011 Period Feb. 2012 Period
(16th) Ratio (%) (17th) Ratio (%) (18th) Ratio (%) (19th) Ratio (%) (20th) Ratio (%)
Short-term financing 97,775 30.8 107,572 28.2 86,575 25.5 46,575 13.8 16,200 4.5
Short-term debt 97,775 30.8 107,572 28.2 86,575 25.5 46,575 13.8 16,200 4.5
Commercial paper - - - - - - - - - -
Long-term liabilities ™' 150,666 47.4 202,276 53.0 190,776 56.1 228,776 67.8 279,351 78.1
Long-term debt 70,666 22.2 122,276 32.1 110,776 32.6 148,776 44.1 219,351 61.3
Fixed interest 39,416 12.4 73,626 19.3 72,726 214 91,826 27.2 61,616 17.2
Variable interest 31,250 9.8 48,650 12.8 38,050 11.2 56,950 16.9 157,735 44.1
Unsecured corporate bonds 80,000 25.2 80,000 21.0 80,000 23.5 80,000 23.7 60,000 16.8
Subtotal (interest-bearing liabilities) 248,441 78.2 309,848 81.3 277,351 81.6 275,351 81.6 295,551 82.6
\Rental deposits, guaranteed deposits 69,251 21.8 71,500 18.7 62,667 18.4 62,230 18.4 62,264 17.4
Total 317,692 100.0 381,348 100.0 340,018 100.0 337,581 100.0 357,815 100.0
Commitment lines M°t¢? Credit line 40,000 - 40,000 - 40,000 - 40,000 - 50,000 -
Balance - - - - - - - - - -
Average number of remaining (Years) 5.2 - 43 - 4.4 . 4.4 - 5.2 -

years of long-term liabilities

Debt service coverage ratio M (x) 6.5 - 5.3 - 6.3 - 5.8 - 5.0 -

(Note 1) Long-term debt includes the current portion of long-term borrowing as well as the current portion of investment corporation bonds.
(Note 2) Commitment line credit facilities are The Bank of Tokyo-Mitsubishi UFJ, Mitsubishi UFJ Trust Bank, and Sumitomo Mitsui Trust Bank.
(Note 3) Debt service coverage ratio = net income before interest amortization / interest expense

® Ratings As of March 15, 2012
Issuer rating Long-term debt rating Outlook
Moody’s A3 A3 Stable
S&P A A Stable
R&l AA- AA- Stable
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Financial Status (2)

® Status of Lending Financial Institutions

Balance as of Feb. 2012

Classification mil. yen) Borrow ing
Name of lender Breakdown | Total Date

5 The Bankof Fukuoka 3,000 3,000 2011/9/16
8 The Chugoku Bank Lid 2,000 2,000 2011/9/30
§ The Bank of Tokyo-Mitsubishi UFJ, Ltd. 4,438

£ tsubishi UF) Trust and Banking Comoration 3767 11,200  2012/2/8
E Sumitomo Mitsui Trust Bank, Limited 2,993

@ Total 16,200

Due
Date

2012/9/14
2012/5/22

2013/2/8

(million yen)
Interest X 5 Borrow ing
Rate Spread | Fixed/Variable -
0.66643% 0.33% Variable 1years

0.78643% 0.45% Variable 0.6 years

0.51000% 0.33% Variable 1years

(Note) Interest above was based on the rate as of the end of February 2012.

@ Status of Lenders

44,810
19.0%

235,551 million yen
ig"l‘gg as of the end of
0 Feb., 2012

39,066
16.6%

41,832
17.8%

Sumitomo Mitsui Banking Corporation
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Development Bank of Japan Inc.

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

M Shinsei Bank, Limited
Mizuho Corporate Bank, Ltd
The Bank of Fukuoka
The Chugoku Bank, Ltd.

Aflac

Others

Long-term debt

Classification

Name of lender
‘Aozora Bank, Ltd,
Development Bank of Japan Inc.
Sumitomo Mitsui Banking Corporation
Development Bank of Japan Inc.
Development Bank of Japan Inc.
Development Bank of Japan Inc.
Aflac
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
Mizuho Corporate Bank, Ltd.
The Shinkumi Federation Bank
The Hiroshima Bank, Ltd
The Senshu Ikeda Bank, Ltd.
The Minato Bank, Ltd.
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
Sumitomo Mitsui Banking Corporation
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
The Bank of Fukuoka
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
Sumitomo Mitsui Banking Corporation
Sumitomo Mitsui Banking Corporation
Shinsei Bank, Limited
Shinsei Bank, Limited
Resona Bank, Ltd.
The 77 Bank, Ltd.
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mtsui Trust Bank, Limited
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
Mitsubishi UFJ Trust and Banking Corporation
Sumitomo Mitsui Trust Bank, Limited
The Chugoku Bank, Ltd.
Resona Bank, Ltd.

Total
Total

Balance as of Feb. 2012

(mil. yen)
Breakdown Total
7,400 7,400
3,000 3,000
34,310 34,310
4,450 4,450
13,550 13,550
18,066 18,066
5,000 5,000
3,143
2,714 8,000
2,143
5,000
3,000
1,500/ 11,000
1,000
500
5,550
4,710 14,000
3,740
7,930
6,730 20,000
5,340
5,000 5,000
1,982
1,682 5,000
1,335
3,965
3,365 10,000
2,670
2,000 2,000
3,875
3,487 10,075
2,712
5,000
4,500 13,000
3,500
2,000 2,000
3,500 3,500
2,500 2,500
4,000 4,000
2,500 2,500
1,000 1,000
3,172
2,692 8,000
2,136
2,775
2,355 7,000
1,869
3,000 3,000
2,000 2,000
219,351
235,551

Borrow ing
Date

2008/8/29
2008/9/30
2008/11/4
2009/3/30
2009/7/30
2009/7/30

2009/9/4

2009/9/30

2011/2/7

2011/3/31

2011/3/31

2011/3/31

2011/9/22

2011/9/22

2011/9/22

2011/9/22

2011/9/22

2011/9/30
2011/9/30
2011/9/30
2011/9/30
2011/9/30
2011/9/30

2011/12/21

2011/12/21

2011/12/21
2011/12/21

Due
Date

2013/8/29
2013/9/30

2015/3/1
2014/3/30
2016/7/30
2018/7/30

2019/9/4

2014/9/30

2016/2/5

2018/9/28

2019/3/29

2018/3/30

2021/9/22

2021/3/22

2016/9/22

2020/9/18

2020/3/19

2020/9/30
2018/3/30
2018/9/28
2018/9/28
2016/9/30
2016/9/30

2019/12/20

2019/6/21

2016/12/21
2016/12/21

Interest
Rate

1.03643%
1.03643%
1.13643%
1.28643%
1.81000%
2.24000%
2.95000%

1.23643%

0.83643%

0.68643%

1.49000%

0.88643%

0.93643%

0.88643%

0.63643%

0.83643%

0.78643%

0.95643%
0.78643%
0.83643%
0.83643%
0.63643%
0.63643%

0.73643%

0.68643%

0.77900%
0.77900%

Spread = Fixed/Variable

0.70%
0.70%
0.80%
0.95%
0.80%
1.05%

0.90%

0.50%

0.35%

0.40%
0.55%

0.60%

0.55%
0.30%

0.50%

0.45%

0.62%
0.45%
0.50%
0.50%
0.30%
0.30%

0.40%

0.35%

0.30%
0.30%

(million yen)
Borrow ing
Term
Variable 5years
Variable 5years
Variable 6.3 years
Variable 5years
Fixed 7 years
Fixed 9 years
Fixed 10 years
Variable 5years
Variable 5years
Variable 7.5 years
Fixed 8 years
Variable 7 years
Variable 10 years
Variable 9.5 years
Variable 5years
Variable 9years
Variable 8.5 years
Variable 9years
Variable 6.5 years
Variable 7 years
Variable 7 years
Variable 5years
Variable 5years
Variable 8years
Variable 7.5 years
Fixed 5years
Fixed 5years
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Investor Analysis

®Ownership Ratio by Investor Type

100%

@®Top 20 Unitholders as of the end of February 2012

Units held Units held
20.3 19.6 20.7 i i
214 N e g3z i 2325 Rank as of the end of O:;;Er(s(;;p as of the end of Ongr(s(,;;p
80% ® 390 350 3847 357 353 358 348 369 357 593 February 2012 4 August 2011 “
86 78
153 171 110 111 89 70 69 Japan Trustee Services Bank, Ltd. (Trust Account) 270,450 14.38 240,549 14.24
oI5}
531 |56 i 5.8 4.8 .
60% 53 28 B (B8 4 l 45 2 The Nomura Trust and Banking Co., Ltd, Investment Trust 148,008 7.87 150,100 8.89
I I I I I I I l l 3 Trust & Custody Services Bank, Ltd. (Securities Investment Trust Account) 130,270 6.92 129,457 7.66
40%
4 Government of Singapore Investment Corporation Pte Ltd 53,049 2.82 40,831 241
(32.3) (33.3) (34.0)(345)(32.9)
20% (59 (10.2) (14.6) 21.9) (24.9) (25.0) (29.0) (26.7) (27.4) @15 (28.6) (292 Nomura Bank Luxembourg S.A. 52,237 2.77 56,954 3.37
190014 sl15 7 6 Master Trust Bank of Japan, Ltd. (Trust Account) 51,329 2.72 43,769 2.59
“Ho3msc M3 MeocMcolMe2 Mooll7o l 8o
0%
Aug.02 Feb.03 Aug.03 Feb.04 Aug.04 Feb.05 Aug.05 Feb.06 Aug.06 Feb.07 Aug. 07 Feb.08 Aug.08 Feb.09 Aug.09 Feb.10 Aug.10 Feb 11 Aug.11 Feb. 12 7  The Bank of New York, Treaty JASDEC Account 39,594 2.10 29,216 1.73
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
(1st) (2nd) (3rd) (4th) (5th) (6th) (7th) (8th) (9th) (10th) (11th) (12th) (13th) (14th) (15th) (16th) (17th) (18th) (19th) (20th)
8  State Street Bank and Trust Company 36,131 1.92 29,661 1.75
W Individuals and others M Financial Institutions (of which, Trust Account) Other Corporation Foreign corporation . L )
9  Mitsubishi Corporation 35,900 1.90 35,900 2.12
. b f . h Id b 10 The Gibraltar Life Insurance Co., Ltd. (General Account J-REIT) 23,399 1.24 — —
y yp 11 State Street Bank West Pension Fund Clients Exempt 19,962 1.06 - -
(A 12 SSBT OD05 OMNIBUS ACCOUNT - TREATY CLIENTS 19,517 1.03 13,980 0.82
900 13 State Street Bank and Trust Company 505223 18,966 1.00 - -
800 (19,549)
(17,079)(17:6%) (18.003) 14 The Fuji Fire and Marine Insurance 18,853 1.00 29,449 1.74
700 (1L582)  (10,438) (10,446) :
13117 (12.286) %) (11,063) 0610 (10,621)(10,990) (11,052) — . :
(3,17 (10,610) (11.556) 15 Mellon Bank, N.A. as agent for its client Mellon Omnibus US Pension 18,407 0.97 — —
600 352
223 284 362 352
173 202 299 351 — —
500 (11,648) (11.481) 240 5ag 314 ., 16 Mellon Bank ABM AMRO Global Custody N.V. 18,043 0.95
336 348 324
400 128 132 17 Kansai Urban Banking Corporation 15,840 0.84 15,840 0.93
300 {06 (6:756) 2718 262 29 o5 205 28| 207 | g¢ 057 280 18 State Street Bank and Trust Company 505225 14,733 0.78 — -
00 | 46 66 [225 1228 420 bog 198 107 262 256
19 The Senshu Ikeda Bank, Ltd. 14,500 0.77 13,200 0.78
w0 (6 8 172 176 193 180 180 190 191 175 -
5 119 120 157 422 114 403 112 126 181 185 20 North Pacific Bank, Ltd. 14,212 0.75 14,212 0.84
5.
0
Aug. 02 Feb. 03 Aug. 03 Feb. 04 Aug. 04 Feb. 05 Aug. 05 Feb. 06 Aug. 06 Feb. 07 Aug. 07Feb. 08 Aug. 08Feb. 09 Aug. 09 Feb. 10 Aug. 10 Feb. 11Aug. 11 Feb. 12 Total 1,013,400 53.89 843,118 49.94
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period

(Ist) (2nd) (3rd) (ath) (S5th) (6th) (7th) (8th) (Oth) (10th) (1lth) (12th) (13th) (l4th) (15th) (16th) (17th) (18th) (19th) (20th)
Financial Institutions Other Corporation Foreign corporation

(Note 1) Excludes retail investors and others

(Note 2) The figures in parentheses represent the total number of unitholders including retail and other investors
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Historical Performance of Investment Unit Price

®Price per unit

(ven) ) ) ) i
350,000 O:Share Price (yen) m Trading Volume (units) 5(()“888)
300,000 F 40,000
250,000
200,000 r 30,000
150,000 |- 20,000
100,000
" | o A "
0 L Wl \m\mm\\mmm“\\H\m‘MHH Lol \H\H\‘Hum‘\\‘\\HHH\M‘M\‘\‘\\H‘H H\H“\HH‘HH‘HH\H \HHMH MHH‘\\HH‘\HH\H"\\‘H\\HM“HM‘\MHH\u\H\\‘\H‘\‘\HMMM H‘H\HM 0
Mar. End End End End End End End End End End End End End End End End End End End End
12, Aug. Aug. Aug. Feb Aug. Feb. Aug. Feb.  Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.
2002 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011 2012
(Note 1) Closing price basis
(Note 2) Since a four-for-one investment unit split was carried out on March 1, 2010, the post-split share _ _
price is shown. Highest price 325,000 yen (May. 15, 2007)
Source: Bloomberg Lowest price 68,250 yen (Nov. 20, 2008)

Daily average volume 4,388 units

(As of Feb. 29, 2012)

®Relative price fluctuations

0
A(,gg =JRF  —— TSETOPIX TSE Sector Index (Real Estate Sector)
350 r
300 | 108.4
250 r
200 r
150
_——
100 el
50
Mar.  End End End End End End End End End End End End End Emd End Emd End End End End
12, Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.
2002 2002 2003 2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011 2012
(Note 1) Closing price basis
(Note 2) Closing price on Mar. 12, 2002, as 100%
Source: Bloomberg
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Management Company Structure

® Structure

Asset Management Company : Shareholders’ Meeting
89 staff members _ L ) [ Auditors ]
(excluding part-time directors and
EMEOEES) p < [ Auditors Meeting ]
Staff qualifications Board of Directors

Licensed real estate agents 39 ; | .

Licensed 1st class architects 5

Property appraisers 5 [ President & CEO ] [ Deputy President ]

Chartered members of SAAJ 6

Certified public accountants 1 [ internal Audit Office |

Certified tax accountants 3 (Note) ) ( Compliance ]

MBA holders (incl. both US and UK) 3 . (____ Committee

[ Compliance Office p

(Note) As of Apr. 1, 2012

J

Investment Committee ]

® Major shareholders

'd N\ 'd N\ 'd N\ 'd N\ 'd N\
‘ Name Shares % in total issue Retail Division [ Industrial Division ] & . z % 9
. - - - = m @ -
| Mitsubishi Corporation 5,100 51.0 5238| |§o| §x2| 82| 2%
UBS A.G 4.900 49.0 Japan Retail Fund Industrial & Infrastructure Fund | g Q % 8 g 8 a S g » B %
T ! ) ”I ||| Investment Corporation ||| m Investment Corporation o= =3 320 3@ =g
! , l I EERINEFIREEE IREEIRER:
ssc| [3°| B&8 |85 |22
(Note) The Deputy President also serves as the Head of Internal Audit. o) ® @ g 2
=9 «©«
\\§ J (N J/ g J |\ J (N J/
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Some Properties changed its name
@ Table for properties changed it's name after Oct. 2011

Old name New name

8953 Minami Aoyama Building

8953 Daikanyama Building

8953 Harajuku FACE Building

AEON Kashiihama Shopping Center
AEON Sapporo Naebo Shopping Center
Esquisse Omotesando Annex

8953 Kita Aoyama Building

8953 Jiyugaoka Building

Loc City Ogaki

AEONMALL Tsurumi Leafa

AEONMALL Itami Terrace

AEON Yachiyo Midorigaoka Shopping Center
8953 Jingumae 6 Building

AEON Sapporo Hassamu Shopping Center
AEONMALL Musashi-murayama mu

ESPA Kawasaki

G-Bldg. Minami Aoyama 02
G-Bldg. Daikanyama 01

G-Bldg. Jingumae 05

AEON MALL Kashiihama

AEON MALL Sapporo Naebo
G-Bldg. Jingumae 04

G-Bldg. Kita Aoyama 01

G-Bldg. Jiyugaoka 01

AEON TOWN Ogaki

AEON MALL Tsurumiryokuchi
AEON MALL Itami

AEON MALL Yachiyo Midorigaoka
G-Bldg. Jingumae 06

AEON MALL Sapporo Hassamu
AEON MALL Musashi Murayama

Ito-Yokado Kawasaki
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Disclaimer

The contents of this document, including summary notes, quotes, data and other information,
are provided solely for informational purposes and not intended for the purpose of soliciting
Investment in, or as a recommendation to purchase or sell, any specific products. Please be
aware that matters described herein may change or cease to exist without prior notice of any
kind. This document contains forward-looking statements and anticipations of future results,
based on current assumptions and beliefs in light of currently available information and
resources. Risks and uncertainties, both known and unknown, including those relating to the
future performance of the retail market in Japan, interest rate fluctuations, competitive
scenarios, and changing regulations or taxations, may cause performance to be materially
different from those explicitly or implicitly expressed in this document. With respect to any and
all terms herein, including without limitation, this document, the information provided is
intended to be thorough. However, no absolute assurance or warranties are given with
respect to the accuracy or completeness thereof.

Unless otherwise specified, this document was created based on Japanese accounting
system.

Neither JRF nor Mitsubishi Corp.-UBS Realty Inc. (MCUBSR) shall be liable for any errors,
Inaccuracies, loss or damage, or for any actions taken in reliance thereon, or undertake any
obligation to publicly update the information contained in this document after the date of this
document.

Asset Management Company: Mitsubishi Corp.-UBS Realty Inc. (Financial Instrument Firm under License No. 403
of the Director of Kanto Local Finance Bureau)
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