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Features of JRF

1 Stable operation supported by large asset size

> The largest listed J-REIT that specializes in retail properties, and the third largest among all J-REITs by asset size based on

total acquisition price (as of Oct. 16, 2015)
> Large asset size reduces the effect of volatility of individual properties and enables more stable asset management

Balanced portfolio with stable cash flows

® > High proportion of tenants are under long-term fixed rent contracts and high occupancy rate results in stable cash flows
> Diversification by region, location and types of retail properties ensures stable rental revenues and captures growth prospects

> Integration of tenants and retail formats suited to a broad range of consumers’ needs

3 Proactive SC Management

> Qur track record of proactive management and operations of retail properties over 13 years with 92 properties and 986 tenants
(as of Oct. 16, 2015)

4 Long-term stable financial strength

> AA- (Stable) rating{Note) and stable financing strategy focusing on long-term borrowings

(Note) Issuer rating by Rating and Investment Information, Inc. (R&I) as of Oct. 16, 2015.

5 Sponsor support from Mitsubishi Corporation group and UBS AG

> Mitsubishi Corporation group's development capability and extensive network in real estate and retail sectors

> UBS's network developed through its platform that combines a leading financial institution and real estate asset management operations
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A 13-year Track Record since Listing

Contin expans

of asset size since our listing

m Asset size (based on total acquisition price) (- are Non-core assets Notel, 2)

Number of properties

526.1

569.4 561.9 571.1 571.2

|||||” Japan Retail Fund Investment Corporation

845.6 854.1 g31 8

®@

(Note 3)

(billion JPY)

0

(Mote 1) “Non-core assets” means office and
448.4 455. @ @ @ @ 7th PO residential properties acquired
@ through merger with the LaSalle
Merger Japan REIT Inc. (LIR).
(Mote 2) Non-core assets (18 properties)
were all sold on September 3, 2010
m for 33.2 billion JPY.
e e 156.5 {Note 3) Excludes the acquisition price of
112.4 2,470 million JPY for certain portion
of the underlyingland in connection
40.9 42.8 @ with DFS T GALLERIA OKINAWA,
which we will lease until our
T T T T T T T T T T T T T T T T T T T T T T T T T T T g expected acquisition date for such
[ 2002 || 2003 | | 2004 | [ 2005 | [ 2006 | [ 2007 | | 2008 | [ 2000 | [ 2010 | [ 2011 | [ 2012 | | 2013 | [ 2014 | | 2015 | land on January 15, 2016.
Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feh. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb.  Aug. asof (Moted) Asset size is truncated to the
1st 2nd 3rd 4th Sth 6th 7th 8th 9th 10th  11th  12th  13th  14th  15th 16th  17th  18th  19th 20th  21st 22nd 23rd  24th  25th  26th  27th Oct. 16 nearest 100 million JPY.
Distributions per unit and occupancy rate
Occupancy rate (at the end of each fiscal period) (%)
B Distributions per unit (JPY)
100.0 100.0 994 999 999 1999 g9 999 999 999 99.8 999 999 997 997 995 99.6 99.1 996 998 99.8 998 998 999 999 998 gg4
& & & < e & & 9 A a2 a : & & re & e & & o
4 —, ——* * ¢ v —e
4,229 4,2 4,137 4,120 4,165 4,180 4,204 4,200 4,200
3,773 3,613 3,854 3,932 3,962 3,932 3,966 3,933 3,764 3,804 673 3,840 3,868 3,929
l
3,313 i 3,447 3,259
(Note 1) On March 1, 2010, we effected a
four-to-one unit split. Distributions
from the 1% fiscal period to the 16t
fiscal period are divided by four.
(Note 2) Occupancy rate is rounded to the first
decimal place.
(Note 3) Occupancy rate for the 17t fiscal
(2002 | | 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 | Pef:"’ge"ded"“g“ﬁﬂ: 2020y
Aug.  Feb. Aug. Feb. Aug, Feb. Aug. Feb, Aug‘ Feb. AugA Feb, Aug. Feb. Aug. Feb. Aug, Feb, Aug. Feb. Aug, Feb. Aug. Feb. Aug. Feb. AugA Feb, Aug. excludes non-core assets.
1st 2nd 3rd 4th Sth 6th 7th 8th 9th  10th  11th 12th  13th 14th  15th 16th 17th 18th 1Sth 20th  21st 22nd 23rd 24th 25th 26th 27th  28th  29th

(Forecast) (Forecast)
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Features Of Our Po rthIiO Assets |"|||||[ Japan Retail Fund Investment Corporation

We specialize in investing in a wide variety of retail properties varying from large-scale retail properties to road-side stores and specialty buildings
in favorable locations

Furthermore, we also place emphasis on acquisition of retail properties with new business categories and shopping center formats which
correspond to changing consumption trends due to factors including emergence of e-commerce and aging of population

SM-5 Higashi-totsuka Aurora City
(Yokohama-shi, Kanagawa) UM-20 KAWASAKI Le FRONT
(Kawasaki-shi, Kanagawa)

US-21 DFS T GALLERIA OKINAWA
(Naha-shi, Okinawa)

(Nagoya-shi, Aichi)

W\
WL

[

Portfolio assets
Suburban area O 2 oroperties

(as of Oct. 16, 2015)

Retail properties in
densely-populated areas

Retail properties
in prime urban
shopping districts

B28properties 23properties D
(17.0%) (17.3%)

UM-8 GYRE
(Shibuya-ku, Tokyo)

SM-7 Narupark
(Nagoya-shi, Aichi)

SS-43 m-city Toyonaka

o (Toyonaka-shi, Osaka) UM-21 G-Bldg. Omotesando 02 (Shibuya-ku, Tokyo)
(Note) Based on acquisition price .

(Shibuya-ku, Tokyo) 4

UM-23 CUTE CUBE HARAJUKU
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Investment Target
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Acquisition of prime retail properties in areas with sustainable consumer demand

B Selective investment in a wide variety of retail properties

New acquisitions after July 2015 and
highly populated areas in Japan

Investment targets
100,000m?
Large

Retail properties in favorable locations
adjacent to major stations

G-Bldg. Abeno 01

G-Bldg. Umeda 01

Retall properties in

m G-Bldg. Shinsaibashi 04
Densely populated areas
S — G-Bldg. Ueno 01
® Neighborhood shopping centers
® Service-related facilities Retail properties G-Bldg. Akihabara 01
® Small-to-medium size supermarkets in prime urban
® Road-side stores ® Supermarkets shopping districts G-Bldg. Akihabara 02
Small Examples: .
ma ® Specialty stores
® Brand shops
1,000m?

Takadanobaba
® Apparel sales and (Land with leasehold interest)
distribution stores
® Service stores E
G-Bldg.

Minami Aoyama 01
(Bldg. B)

mozo wonder city

(Note 1) Based on the data of 2010 Population Census

(Note 2) The map is divided into a section of 1km2and is colored with red if such section has a population of more than 500.
Source: MarketPlanner
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Extensive deal sources

"l”l” Japan Retail Fund Investment Corporation

Potential investment pipelines leveraging our extensive deal sources

CRE approach to property owners and tenants

Our knowhow for satisfying the needs of retail

Independent network

Our independent network built upon our track
record as one of the Japan’s largest purchasers
of retail properties

® A 13-year proven track record of property acquisitions

B Our acquisition track record as the largest listed
J-REIT that specializes in retail properties

Aggregate acquisition price since listing (Note)

approx. 1 . 64 trillion JPY

Merger with LIR

87.8 viliion 1py

Non-sponsor-
related companies

572.7 vitiion sy

Sponsor-related
companies

345.8 viliion 1py

(Note) As of Oct. 16, 2015. Cumulative total including sold properties.

property owners and tenants

® Needs to move assets off balance sheet

® Needs to open stores

B Examples of acquisition through CRE approach

Seller: Roundl

Needs:
Strengthening financial base

Solutions:

Sale and lease-back
transaction of their high
ranked properties

Seller: TAKE and GIVE NEEDS

Needs: Funding

Solutions:

Sale and lease-back
transaction of the land of their
flagship wedding hall

Arkangel Daikanyama
(land with leasehold interest)

s Mitsubishi Corporation

Collaboration with Mitsubishi Corporation group

® Acquisition of properties that Mitsubishi Corporation
group has acquired or developed
® Acquisition of properties from the funds set up

by Mitsubishi Corporation group

B Examples of the collaboration with

Mitsubishi Corp. group

Developed and leased by
Mitsubishi Corporation Urban
Development.

JRF acquired a property
approximately one year after
opening.

Acquired a landmark property
in Omotesando through the
collaboration with Mitsubishi
Corp. group

G-Bldg. Minami Aoyama 01
(Bldg. B)

G-Bldg. Omotesando 02
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SC M a nage me nt ||||."[ Japan Retail Fund Investment Corporation

Our persistent efforts in implementing proactive SC Management process

B SC Management aimed at improving competitiveness of our retail properties

SC Management cycle and its underlying operational structure | Specific approaches for SC Management

Approach 1 Improve visibility and amenity by renovation

Increase sales space through new construction

Monitoring of
‘ouS'\“ess conditio,,s

Enhance CS and JRF’s branding by improving

shopping center operation
SC
Management

Cycle Approach 2

Deepening of relationship with tenants
Inviting tenants which match the trend and locality

Active tenant replacement for the best tenant mix

Approach 3 Reducing facility management costs through unification of the

administration of our whole portfolio
Support from

professionals Reducing utility costs by introducing demand controllers

Reducing environmental impact by introducing equipment such
Leasing function Engineering function as solar panels and LED lighting
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OverVieW Of NeW AchiSitionS ”|||||" Japan Retail Fund Investment Corporation

Road-side and specialty stores

G-Bldg. Minami Aoyama 01 (Bldg. B) in prime urban shopping isticts

A retail property located in the Minami Aoyama area
where flagship stores of both domestic and international
designers brands are concentrated

®© Market

B Minami Aoyama centered around Miyuki Street is an increasingly popular commercial
district attracting both domestic and international designers brands

® Location

A five-minute walk from Tokyo-Metro Omotesando Station

High visibility from Miyuki Street since the property facing a street which connects
Miyuki Street and Kotto Street, two main streets in the Minami Aoyama area

Facility

Features PENDULE VIA BUS STOP, a specialty store with a cafe offering a wide range of
items from fashion to accessories, cosmetics and books, run by Onward Global
Fashion Co., Ltd. a major Japanese clothing manufacturer

B A newly-built property with a unique glassed-covered facade

B This property will be operated together with G-Bldg. Minami Aoyama 01 (Bldg. A),
which we acquired in March 2009 and is located on land adjacent to the property, to
improve cost efficiency in operation

"o

Akasakamitsuke
Tokyo Metro Ginza Line

Acquisition price Appraisal value 3,920 million JPY
Omotesando Sta.

Co-operation with G-Bldg. Aoyama 01 (Bldg. A)

f New property

Kinokuiin 2, e 3,650 million JPY Acquisition date Oct. 1, 2015
G-Bldg. Aoyama 01 Irl.tern_atlonal i
(Bldg. B) Chiviotatine NOlI yield Location Minato ward, Tokyo
w l/ (before depreciation)
Year of initial
o ' 4.0% construction 2014
-
"Vl G-Bldg. Aoyama 01 NOI yield Land area 618.95 m? Floor area 621.40 m?
(Bldg. A) (after depreciation)
PENDULE VIA
oligan

coprng! E«:tr'ggsw avad 3.7% No. of tenants 1 Key tenant BUS STOP
sgeet | sh buya Lin 8
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OverVieW Of NeW AchiSitions ”|||||" Japan Retail Fund Investment Corporation

Ta ka d a n o ba ba 60% co-ownership interest in the trust beneficiary interest (Note1)
(Land with leasehold interest) Occupancy rate 100.0%
Land with leasehold interest for a retail property facing Waseda Street

surrounded by one of the most popular academic areas in Japan
as well as a densely populated residential area

© Market

B Takadanobaba is surrounded by an academic area with universities, vocational schools and preparatory schools as well
as a densely populated residential area

® Location

B Faces Waseda Street, a main street in the area, and is approximately a six-minute walk from JR Takadanobaba
Station and only a one-minute walk from Tokyo-Metro Takadanobaba Station

B Accessible by 3 train lines with a combined average number of passengers using Takadanobaba Station each day of
approx. 880,000 passengers as of 2013

B A relatively newly-built property with a stylish impression which has high commercial potential due to the limited

supply of new properties
swamenn FRIFRISIET SEL)

®© Facility

B Features Seijo Ishii, a high-end supermarket, and Saizeriya, a family-style Italian restaurant, and service-type tenants in
the lower stories and office tenants in the upper stories

Gakushuin f que]n B(aklilwa Lirlle
i i lapan Women's
Uriversiby rlversity

o
[kebukul 3

Acquisition price Appraisal value 2,538 million JPY

selbju...-
. 2,400 million JpY Acquisition date Sep. 15, 2015

NO!I yield Location Shinjuku ward, Tokyo
(before depreciation)

L 2 3.7%

Ta kadanabaha
5“""1““‘“ {Land with leasehcid intere

Land area (Note2) 1,010.19 m?

1(Note 3) Key tenant | Seijo Ishii,

No. of tenants
NOl yield (Note 4) Saizeriya

(after depreciation)

waseda Sta,

(Note 1) We will acquire a 60% interest in the underlying land.
Gakushuin & J oz gy o (Note 2) The building is not the target of the acquisition.
‘Women's Caollege 3 7 /) (Note 3) The number of fixed term land lease agreements.
Waseda Sta? (Note 4) The lessees of the building on the land. 9

& ToyamagFark,
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G-Bldg. Akihabara 01
;

A flagship store of an amusement facility located in a busy area
near Akihabara Station

® Market

B Popular sightseeing area attracting both domestic and overseas tourists

® Location

B A two-minute walk from Akihabara Station, which is a terminal station accessible by 5 train lines
(3 JR lines, Tokyo-Metro and Metropolitan Intercity Railway Company's Tsukuba Express)

B Faces Chuo Street, which is the busiest and most concentrated commercial street in Akihabara area, known for
its many electronics shops and as an epicenter of subcultures such as Japanese video games and animation

® Facility

B Features an important flagship store of Club Sega, run by SEGA ENTERTAINMENT CO., LTD., which was the
fourth-largest operator in the amusement industry in terms of sales in fiscal year 2013

Acquisition price Appraisal value | 5,160 million JPY

4,980 million JPY fcauisition Sep. 15, 2015
NOl yield Location Chiyoda ward, Tokyo
G-Bldg. (before depreciation)
Akihabara 01 Year of initial 1975
’ %‘;;DQ 4.5% construction
| Al
| Gmelines NOI yield Land area 430.69 m? Floorarea | 2,701.99 m?
I"I: (after depreciation)
i i .mE -
I 4.29% No. of tenants 1 Key tenant Club SEGA

10
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OverVieW Of New AchiSitionS |||”|||[ Japan Retail Fund Investment Corporation

G-Bldg. Akihabara 02

Highlights

| A retail property housing a karaoke chain located near Akihabara
Station attracting consumers with various consumption needs

Bl

LS © Market

‘ \t?,?

y, \"\\ B Popular sights.eeing area attracting both domestic and | Market size of karaoke in Japan
/ 41 overseas tourists
: bn'Y
/[( .\r\\ ® Location ;53 en) Recovering trend
_ \\"\ B Two-minute walk from Akihabara Station with an average of from 2010

"fﬂ’ - ‘*w\ 720,000 passengers each day 400
BT f 4;* B Facing Showa Street in an office district, which is under

<k redevelopment 350

© Facility
B Features Karaoke Kan operated by B&V Corporation, g

. . . 2006 2007 2008 2009 2010 2011 2012 2013
the 3rd largest operator in the karaoke industry in terms of sales

Source : Japan Productivity Center "Leisure Hakusho 2014"

B The tenant conducted renewal work on the property in April 2015

Sl Acquisition price Appraisal value |2,610 million JPY

Ginzal Line

2,500 million JPY ficauisition Sep. 18, 2015

—~

L
TAIjEE - Akihabara

NOl yield Location Chiyoda ward, Tokyo
I' /;un s »
Aklhabara uy

(before depreciation)

Crossfialdy i Year of initial
" 4.0% construction 2005
| Crodobashi
|| gemes NOI yield Land area 133.11m?2 Floor area 1,037.33 m?
(after depreciation)
No. of tenants 1 Key tenant Karaoke Kan
3.6% Y

11
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G-Bldg. Ueno 01

An amusement arcade located in Ameyoko shopping street, one of the busiest shopping areas
in the Greater Tokyo area, and within walking distance of Ueno and Okachimachi Stations

© Market

B Uenois an area well-known for its culture with many art galleries and museums
B The area between Ueno and Okachimachi has large-scale retail facilities, shopping avenues with various goods and specialty stores
B Popular area for sightseeing among tourists from overseas
© Location
B High visibility to pedestrians due to its location at an intersection of Ameyoko shopping street and Ueno Naka Street, one of

the busiest shopping areas in the Greater Tokyo area with high commercial potential

sl 7 N-YPY§

B Located within walking distance of both Ueno Station and Okachimachi Station, as well as Keisei Ueno Station which has direct
express train service from and to Narita International Airport, this property is easily accessible to tourists from overseas

© Facility

B Features an amusement arcade operated by ADORES, Inc., one of the largest arcade operators in the industry
B Provides a range of people with a way to spend their leisure time, from regular customers to tourists

Acquisition price Appraisal value 3,540 million JPY

3,320 million JPY

Acquisition date Jul. 28, 2015

NOlI yield Location Taito ward, Tokyo
(before depreciation)
Year of initial
4'0% construction 2006
NOI yield Land area 360.89 m? Floor area 1,471.80 m?
(after depreciation)
el . No. of tenants 1 Key tenant Adores
Matsuzkayd @ Okachimachi Stal v 3.7%

Ueng

12
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. G-Bldg. Umeda 01

A multi-tenant retail property located in Chayamachi area close

i to Umeda Station, one of the main rail terminals in Osaka

® Market

B Located northeast of Umeda Station, one of the main rail terminals in Osaka, which, combined with JR Osaka
Station, is served by 12 lines with an average of approximately 2,330,000 passengers each day as of 2013

B Chayamachiarea — a particularly popular area around Umeda Station with high concentration of restaurants
and flagship stores of fashion brands sensitive to leading trends among young people

©®© Location

B Highly visible as it stands in a corner on the way from Umeda Station

B Located in one of the busiest areas around Umeda Station surrounded by facilities attracting visitors such a
theater and hotels

© Facility

B Alandmarkin the area with impressive concrete and glass made exterior

| Aerial view B A multi-tenant retail property, which features restaurants Cafe La Bohéme and Monsoon Cafe run by
GLOBAL-DINING INC, and a specialty store which mainly handles import clothing run by LOFTMAN, which also
runs several other stores in Osaka and Kyoto, as well as other tenants

Sul;!wa',.-

" Midosui Line Appraisal value 10,200 million JPY
: G-Bldg. ' -
' HankyulUmeda Umedg 01 o ’ 9,483 million JPY Acquisition date | Oct. 8, 2015
s
ey Location Kita ward, Osaka, Osaka
NOI yield -
o Year of initial
(before depreciation) construction 2006
4.0% Bldg. A 1,730.56 m?
Land 169271 m2 i Bldg. B 1,169.93 m?
NOI yleld ana area ) . m oor area Bldg C 1'22520 mz
(after depreciation) Total  4,125.69 m?
3.7% No. of tenants 12 Key tenant I(_:g];grk/la,fl\?heme'

13
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OverVieW Of NeW AchiSitions |||||||" Japan Retail Fund Investment Corporation

G-Bldg. Abeno 01

A multi-tenant retail property directly connected to Tennoji Station,
the south gateway to Osaka

® Market

B Tennoji Station is one of the main rail terminals which functions as a south entrance to Osaka — connecting Osaka with
large parts of southern Osaka, Nara and Wakayama

B Average of 710,000 passengers each day in the area (Tennoji/Abeno area)

B The commercial potential of this area is increasing due to the opening of large-scale retail properties nearby

®© Location

B Highly visible as it stands in a corner facing main roads in this area
B Good access connected to Tennoji Station by a pedestrian bridge
© Facility

B Features various tenants including service tenants capable of leveraging the advantages of direct connection to the station
such as Nokai Center, one of the major test preparation schools, and Animate, a specialty store for items related to
animation

Appraisal value | 4,350 million JPY
- A isiti
£ 4,100 million JPY e on Oct. 1, 2015

5 fTanqo;- e,
| Bikas i 5

i
Footoridge e siie NOl yield Location Abeno ward, Osaka, Osaka
5 |7 Tamas Junior (before depreciation)
o High Seheal

o Year of initial
4.4% construction 2003

enoh_a\shi Stat

NOI yield Land area 847.79 m? Floor area 7,065.56m?
(after depreciation)

2 L]

Elefmentary
Suma.?,ana School ™
Tanimaghi Ling o

A ' Nokai Center,
( s . 3.7% No. of tenants |9 Key tenant ° enter,

Animate

14
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Overview of New Acquisitions
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[ ) mozo wonder city occuponcy rate 100.05%

One of Japan's largest shopping malls, undergoing a large-scale
renewal project effectively leveraging our SC management capabilities

© Market
B Large population: approx. 168,000 within a 3km radius, 454,000 within a 5km radius

® Location

B Anideal location which brings in customers from a wide area — surrounded by several

major arterial roads and is close to a highway interchange; and a five-minute walk from
Kami-Otai Station

® Facility

B Undergoing a large-scale renewal project to achieve further differentiation from other
neighboring competitors; expected to be completed in September 2015

B Securing 100% ownership of the property, aiming to fully enjoy the upside potential
generated through the renewal project

100% complete acquisition of the ownership interest
Acquisition price Appraisal value | 12,500 million JPY

Vg e |§usunoki
Hi i

JRF has been acquiring co-ownership interests step

e by step since October 2011, and acquired a 100%
\ m 11,740 million JPY Acquisition date | Sep. 15, 2015 ownership interest through PO in 2015
Iodal, —
fe — § . Location Nishi ward, Nagoya, Aichi Breakdown of ownership interest
- : .ﬂ [\[o]} yleld. . _
) 22 CECCEEIEEREl  Yearofinitial 1o building: 2009, Annex: 2007 ! Acquired the remaining 20%
& e construction 20% in Sen. 2015
28 i
i o
H 5.9%
MNagoya || 2
Castle §=

Main 229,976.30 m2 20% gcc‘g“;f;&i“
_,%r g - NOI yield Land area 107,456.04 m? | Floor area ?ntn(-‘;x Zgg,gggég mz
% " L " (after depreciation) o ’ Jem 50% Acquired in Acquired ownership
% | ° Oct. 2012
N
i : o ﬁllgc?o\faoé e 4.1% No. of tenants 215 (Note) Key tenant AEON, FLAXUS e
cquired In
(Note) As of October 2015. 10% Oct. 2011

15
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D

. - . in prime urban shopping districts

G-Bldg. ShlnsalbaShl 04 occupancyrateloo.o%
Highlights

Complex type commercial facility located in a busy shopping arcade
that is in the north of Shinsaibashi station

© Market

B Increase in number of both domestic and international tourists can be expected as department stores and
fashion brand boutiques are concentrated in Shinsaibashi; also, the area has a potential to become all the more
attractive through new store openings, etc.

® Location

B The Property is situated in a rare location that is about 4 minutes walk from Shinsaibashi station on Osaka
Municipal Subway Midosuiji Line and is in the shopping arcade that extends to the north from Nagahoridori.

B Shinsaibashi North Shopping Street is a busy shopping arcade; there are various shops such as men’s clothing stores,
shoe stores, drug stores, café and beauty salons in the arcade. Since the stores that sell products for daily use are mainly
in the arcade, it attains stable customer attraction.

® Facility

B The Property is a complex type commercial facility where SUIT SELECT operated by KONAKA Group is in the 1st floor and
family restaurants, etc. are in the upper floors.

B The Property has leasable area of approximately 300 m2 per floor and has highly visible fagade; therefore, it is possible to
attract a wide variety of tenants.

insaib 04 bAlZ0 Acquisition price Appraisal value | 2,480 million JPY
= i
v BC-
e | ) % o | s Acquisition
_ ! 2,350 million JPY Oct. 16, 2015

Hermés: : date
Shinsaibashi
M3k byt

Giepgia

Shappir
Armani

Ancace Arg,

NOl yield Location Chuo ward, Osaka, Osaka
(before depreciation)

Bldg. Year of initial

f—| 3.9% construction 2007

LTl rydkuchi Li
PNl NOI yield Land area 439.47 m? Floor area 1,488.67m?

GiBldg. | (after depreciation)
—c RS aEas02

Mikko O

Shinsaibashie
Oba

|

SUIT SELECT,
Gusto

& Folli Follie 3.7% No. of tenants 4 Key tenant
I

16
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Portfolio Map (based on 92 properties as of Oct. 16, 2015)

We consider the regional diversification of
our portfolio and own a wide variety of

retail properties across Japan

Newly acquired properties
Urban multi-tenant retail properties
Urban single-tenant retail properties

Suburban multi-tenant retail properties

Suburban single-tenant retail properties

O
0,
So
Osaka, Nagoya and
o surrounding areas

ol 4

Greater Tokyo
metropolitan area

Other major cities: 1 1 properties

US-23 G-Bldg. Ueno 01
US-24 G-Bldg. Akihabara 01
US-25 Takadanobaba

(Land with leasehold interest)

US-26 G-Bldg. Akihabara 02

”||||||[ Japan Retail Fund Investment Corporation

UM-13
G-bldg. Minami Aoyama01
(Bldg. B)

Kanagawa

Greater Tokyo metropolitan area: 47 properties

SM-11
Mozo wonder city
(20% Co-ownership interest)

UM-25 G-Bldg. Shinsaibashi 01
UM-26 G-Bldg. Umeda 01
UM-27 G-Bldg. Shinsaibashi 04

17
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Portfolio Data (1) (based on 92 properties as of Oct. 16, 2015) |"|||||[ g St Fund Invesiment Corportion

Diversified portfolio

By region By investment style By asset type

(based on appraisal value) (Note) (based on appraisal value) (Note) (based on appraisal value) (Note)

Other major cities

11.6%

Growth type

Greater Tokyo 30_6%

metropolitan area
Osaka, Nagoya and

surrounding areas 48 2 Income type
L%

40.2% 09. 4o B
16.3%

Suburban

60.3%

An income-type property is a property that we believe Large-scale retail properties, the largest class in the
Income type provides stable cash flow in the medium to long-term pursuant relevant area
to long-term leases with tenants that pay fixed rents.
ﬂ Retail properties in densely-populated areas
A growth-type property is a property that we believe offers

potgntlal growth in property value and caTsh flow by linking a Retail properties in favorable locations adjacent to
portion of our rental revenues to the business performance of major stations
certain tenants, with fixed minimum rents or scheduled

minimum rent increases, as well as through active property ﬂ Retail properties in prime urban shopping districts

Growth type

management to improve tenant quality and occupancy rates.

(Note) Based on the assets owned as of Oct. 16, 2015.

Calculated based on appraisal value as of Aug. 31, 2015 for the properties we own as of the end of Aug. 2015 period (excluding mozo wonder city and including G-Bldg. Ueno 01) and as of Aug. 1, 2015 for the 7 properties we acquired in connection with 2015 public offering 1 8
excluding G-Bldg. Ueno 01 (for mozo,wonder city , based on appraisal value of 62,800 million JPY, which is after the additional acquisition of 15% co-ownership interest on Sep 15), and as of Sep. 1, 2015 for G-Bldg. Shinsaibashi 04 which we acquired on Oct. 16, 2015.



Appendix

Portfolio Data (2) (based on 92 properties as of Oct. 16, 2015) |"|||||[ g St Fund Invesiment Corportion

Diversified portfolio

By property size

(based on appraisal value) (Note)

By tenant

(based on annual rent) (Note)

K
|
K J
g1 HEC

A AEON MALL 14.2% A mozo wonder city 7.3%

B AEON Retail 12.0% B Higashi-Totsuka Aurora City 4.9%

C Ito-Yokado 8.7% C KAWASAKI Le FRONT 4.3%

D UNIQLO 3.0% D NaraFamily 4.2%

E Kintetsu Dept. 2.8% E AEON MALL Musashi Murayama 3.7%

F Round1 2.6% F  G-bldg. Shinsaibashi 03 3.0%

G Yodobashi Camera 2.4% G AEON MALL Tsurumi Ryokuchi 3.0%

H AEON KYUSHU 2.4% H GYRE 2.8%

I SOGO, SEIBU 2.1% |  G-bldg. Omotesando 02 2.3%

J Yamada Denki 1.9% J AEON MALL Itami 2.2%

K Others 47.9% K Others 62.3%

(Note) Based on the assets owned as of Oct. 16, 2015. (Note) Based on the assets owned as of Oct. 16, 2015.

Based on effective lease contracts as of the end of Aug. 2015 for the properties owned as of the end of Aug. 2015 and Calculated based on appraisal value as of Aug. 31, 2015 for the properties we own as of the end of Aug. 2015 period (excluding mozo wonder city
acquisition date for the properties newly acquired after Sep. 1, 2015. and including G-Bldg. Ueno 01) and as of Aug. 1, 2015 for the 7 properties we acquired in connection with 2015 public offering excluding
For mozo wonder city, we assumed that we own the entire property as of Aug. 31, 2015 including the portion G-Bldg. Ueno 01 (for mozo,wonder city , based on appraisal value of 62,800 million JPY, which is after the additional acquisition of 19

(80% co-ownership) we own as of Aug. 31, 2015. 15% co-ownership interest on Sep 15), and as of Sep. 1, 2015 for G-Bldg. Shinsaibashi 04 which we acquired on Oct. 16, 2015.



Appendix

Portfolio Data (3) (based on 92 properties as of Oct. 16, 2015) |J||||||[ g St Fund Invesiment Corportion

Stable portfolio based on fixed rents

Lease type / lease contract type

Rent structure

(based on annual rent) (Note)

(based on annual rent) (Note)

Revenue-based rent Purely
12.4% revenue-based portion

3.5%

Minimum
guaranteed portion

8.8%

Direct lease

44.8%

New style
(fixed-term)
lease contract

New style 15.8%
(fixed-term)
lease contract

40 8% Old style

lease contract

39.4%

With revision
clause

47. 1%

Without
revision clause

26.2%

Old style

Master lease
lease contract

55.2%

Fixed rent

87.6% 4.0%

(Note ) Based on properties we own as of Oct. 16, 2015. The data is as of Aug. 31, 2015 for the properties we own as of Aug 31, 2015 and is based on lease contract effective as of the date of acquisition for the properties we acquired after Sep. 1, 2015.
For mozo wonder city, we assumed that we own the entire property as of Aug. 31, 2015 including the portion (80% co-ownership) we own as of Aug. 31, 2015.
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Appendix

Portfolio Data (4) (based on 92 properties as of Oct. 16, 2015) Jljl_d=pan Retait Fund investment Corporation

Long-term lease contract and diversified maturity date

Distribution of lease contract expiry

(based on annual rent) (Notel)

(%)
20

1 0ld style lease contract [ New style lease (fixed-term) lease contract
Average remaining term of lease (Note2)

6.4 e

I |
i :
| B ! =
1 35 ! 1'7|
| . B
aF 5 | 19! : | - ‘7
B 7 = ' 7.2 = ¢
: 5| | | o 15 62 e ‘ ‘ l1a \ 03
(401 o0 | 36 30, 09| 05 (35| [316] o (34 28 o W s = - B
o0 I I o 1 R | T Eﬁ:ﬁEﬁLgmmgLipz S B S o3 o5 [ o  HE 02 - - 02
| 2016 2017 2018 2019 2020 I 2021 2022 2023 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 2039 2066
I Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug.IFeb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug.
L I
B Expiry of lease contract by key tenants (Note 3) (next 5 years)
2016 2017 2018 2019 2020
Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug.
No. of key tenants 2 2 — 2 1 — 3 1 21 14
% of annual rent 3.8% 2.6% - 1.7% 1.0% - 3.3% 0.6% 2.9% 1.3%

(Note 1) Based on properties we own as of Oct. 16, 2015. The data is as of Aug. 31, 2015 for the properties we own as of Aug 31, 2015 and is based on lease contract effective as of the date of acquisition for the properties we acquired after Sep. 1, 2015. For mozo wonder city,
we assumed that we own the entire property as of Aug. 31, 2015 including the portion (80% co-ownership) we own as of Aug. 31, 2015.
(Note 2) Weighted-average based on annual rent.
(Note 3) Key tenant refers to a tenant, the percentage share in the portfolio of rent of which exceeds 0.5%. 2 1



Appendix

Porth"O Data (5) ”||||||[ Japan Retail Fund Investment Corporation

Portfolio occupancy rate of 99.4%

Occupancy rate by property type Stable occupancy rate compared to other asset class

—{J—Properties total Urban type properties - ==Suburban type properties
P bype prop Hpepop s |apan Retail Fund Office - Residential
%
99.9% 99.9% 99.9% 99.8% 100.0% 100.0% 99.9% 99.8% (%)
100% +---- L-..:—.:.;;.;_-“”” e TTT | TrTTwwmm— = A e 100.0 e—— e ssssssssss  ESSESEssemssse. pESSmmSmma e SR e
- bl - - — ~ U A e | “
o % 99.9%
99.8% 99.8% .799,8% '79.86 9?.9% R ° 99.8% %]9-4% ‘—’_'—
98!y R o i SR e 99.4% QR0 e i " R e =
6 9BB% 988%  ogew o0 98.8% : — /
96% +--96:9% ---------- L}/U% ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,
L b R
L R 1 e o S0 S s itk S S P
90% - T 90.0 . ‘ ‘ . . ‘ ‘ ‘ ‘ . . ' '
Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. 2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015
2012 2013 2014 2015

Source: Data for office and residential properties are from the Association for Real Estate Securitization, or ARES
Note: Data through June 2015 released by ARES as final figures are used for occupancy rates for office and residential properties.
Occupancy rates were calculated using the following equation: Average occupancy rate = total leased area / total leasable area.
Occupancy rates for office and residential properties area based on time-series data of occupancy rates (for all incorporated
assets) released by ARES. Occupancy rates for office and occupancy rate for assets in each asset class as owned by J-REITs.
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Appendix

Portfolio List (1) (based on 92 properties as of Oct. 16, 2015)

|||”|"[ Japan Retail Fund Investment Corporation

:T:\Z:: Property name Investment Location Acquisition Act(:]:.'lifllit;znjs‘{rl)ce :::u::ittei:: Leasa(;Let: rze)a(m) Occ:;ptaency Nur:fber Key tenant(s) Property manager (N::f: 2) (NZ&LS)
style date tenants (Note 2) (Note 2)
UM-2 G-Bldg. Minami Aoyama 02 Income | Minato-ku, Tokyo Mar-2003 5,350 0.6% 5.5% 1,529.15 0.1% 100.0% 4 | VULCANIZE London XYMAX ALPHA Corporation 135 135
UM-5 G-Bldg. Kita Aoyama 01 Income | Minato-ku, Tokyo Feb-2005 989 0.1% 5.4% 492.69 0.0% 100.0% 3 | AnZie, Best Bridal Office Mitsuki 10.6 11.4
UM-6 G-Bldg. Jiyugaoka 01 Income | Meguro-ku, Tokyo Mar-2005 2,589 0.3% 5.2% 1,358.82 0.0% 100.0% 2 | BAYCREW'S, LAVA XYMAX ALPHA Corporation 10.3 3.3
um-7 Cheers Ginza Income | Chuo-ku, Tokyo Aug-2005 4,200 0.5% 4.3% 1,686.58 0.1% 100.0% 10 | Syoutaien, MATSUJIN Sumisho Urban Kaihatsu 10.5 5.7
UM-8 GYRE (Note4) Growth | Shibuya-ku, Tokyo Mar-2004 22,712 2.7% 3.4% 4,815.02 0.2% 100.0% 23 | CHANEL, Omotesando Ukai-tei Sumisho Urban Kaihatsu 79 4.1
UM-9 G-Bldg. Jingumae 06 Income | Shibuya-ku, Tokyo Dec-2007 2,360 0.3% 3.9% 670.43 0.0% 100.0% 4 | Family Mart Office Mitsuki 7.8 8.0
UM-10 |G-Bldg.Jingumae 02 Income | Shibuya-ku, Tokyo May-2008 2,233 0.3% 4.0% 426.29 0.0% 100.0% 3 | ANASTASIA Office Mitsuki 7.4 11.2
UM-13 | G-Bldg. Minami Aoyama 01 Bldg. A Income | Minato-ku, Tokyo Mar-2009 6430 0-8% 4.0% 92230 0.0% 100.0% 3 ] HERNO Office Mitsuki 64 113
Bldg. B Oct-2015 3,650 0.4% 3.6% 670.60 0.0% 100.0% 1| PENDULE VIA BUS STOP 11 8.3
UM-14 |La Porte Aoyama Growth | Shibuya-ku, Tokyo Mar-2010 9,400 1.1% 4.5% 4,153.44 0.1% 100.0% 24 | BENOIT Sumisho Urban Kaihatsu 10.8 2.8
UM-15 |G-Bldg. Jingumae 03 Income | Shibuya-ku, Tokyo Mar-2010 5,520 0.7% 4.8% 1,676.87 0.1% 100.0% 7 | HOT TOYS JAPAN, RIZAP Office Mitsuki 6.2 10.7
UM-16 |G-Bldg. Minami lkebukuro 01 Income | Toshima-ku, Tokyo Mar-2010 5,800 0.7% 5.1% 5,061.47 0.2% 100.0% 8 | adidas, Citibank Tokyu Land SC Management 40.9 5.3
UM-17 |Urban Terrace Jingumae Income | Shibuya-ku, Tokyo Sep-2011 2,797 0.3% 4.7% 1,719.19 0.1% 100.0% 2 | OMOTESANDO TERRACE Office Mitsuki 7.8 7.4
UM-18 |G-Bldg. Sangenjaya 01 Income | Setagaya-ku, Tokyo Oct-2012 3,725 0.4% 4.9% 3,471.52 0.1% 100.0% 3 | TIPNESS Tokyu Land SC Management 9.8 5.1
UM-19 |G-Bldg. Ginza 01 Income | Chuo-ku, Tokyo Oct-2013 5,500 0.7% 4.0% 1,610.54 0.1% 100.0% 8 | Brioni Jones Lang LaSalle 34.8 5.4
UM-20 |KAWASAKI Le FRONT Growth | Kawasaki-shi, Kanagawa Oct-2013 30,000 3.6% 5.0% 56,095.45 2.0% 99.1% 69 | Yodobashi Camera, Marui Sumisho Urban Kaihatsu 27.5 4.9
UM-21 | G-Bldg. Omotesando 02 Income | Shibuya-ku, Tokyo Apr-2014 17,705 2.1% 3.6% 5,555.65 0.2% 100.0% 6 | —(Note5) Office Mitsuki 9.6 |73, 6.9, 81
UM-22 |G-Bldg. Kichijoji 01 Income | Musashino-shi, Tokyo Apr-2014 3,460 0.4% 4.4% 1,512.03 0.1% 100.0% 1| OLD NAVY Jones Lang LaSalle 20.5 9.0
UM-23  |CUTE CUBE Harajuku Growth | Shibuya-ku, Tokyo Oct-2014 8,520 1.0% 3.7% 1,428.54 0.1% 100.0% 10 | MONKI, SPINNS Sumisho Urban Kaihatsu 2.0 6.1
Urban Single-tenant Retail Properties (US)
us-4 Bic Camera Tachikawa Income | Tachikawa-shi, Tokyo Sep-2004 11,920 1.4% 5.5% 20,983.43 0.7% 100.0% 2 | BicCamera Jones Lang LaSalle 45.1 15.5
uUs-8 G-Bldg. Jingumae 01 Income | Shibuya-ku, Tokyo May-2008 3,400 0.4% 4.1% 555.75 0.0% 100.0% 2 | BAPE STORE Office Mitsuki 7.9 13.2
us-9 G-Bldg. Shinjuku 01 Income | Shinjyuku-ku, Tokyo Mar-2010 6,600 0.8% 4.7% 1,093.67 0.0% 100.0% 1| ZARA Office Mitsuki 7.0 9.9
uUs-11 Arkangel Daikanyama (tand with leasehold interest) Income | Meguro-ku, Tokyo Sep-2011 1,820 0.2% - 904.04 0.0% 100.0% 1| Arkangel XYMAX ALPHA Corporation - -
us-14 Round1 Yokohama Station West Income | Yokohama-shi, Kanagawa Oct-2012 3,930 0.5% 4.6% 6,560.09 0.2% 100.0% 1| Round1 Keihan RyutuSystems 13.4 8.4
Us-15 G-Bldg. Omotesando 01 Income | Shibuya-ku, Tokyo Oct-2012 5,850 0.7% 3.9% 1,508.03 0.1% 100.0% 1| KIDDY LAND Sumisho Urban Kaihatsu 3.4 4.4
uUs-19 G-Bldg. Daikanyama 01 Income | Shibuya-ku, Tokyo Dec-2003 1,235 0.1% 5.3% 599.79 0.0% 100.0% 1| Family Mart Office Mitsuki 245 4.7
uUs-20 G-Bldg. Shibuya 01 Income | Shibuya-ku, Tokyo Mar-2014 3,230 0.4% 4.1% 1,582.08 0.1% 100.0% 1 | BAYCREW'S Office Mitsuki 2.3 4.4
Us-23 G-Bldg. Ueno 01 NEW Income | Taito-ku, Tokyo Jul-2015 3,320 0.4% 3.7% 1,471.80 0.1% 100.0% 1| Adores PRIME PLACE 9.2 9.0
us-24 G-Bldg. Akihabara 01 NEW Income | Chiyoda-ku, Tokyo Sep-2015 4,980 0.6% 4.2% 2,701.99 0.1% 100.0% 1| Club SEGA MID Property Management 40.0 9.8
US-25 Takadanobaba (tand with leasehold interest) Income | Shinjyuku-ku, Tokyo Sep-2015 2,400 0.3% 3.5% 1,010.19 0.0% 100.0% 1 | Seijo Ishii, Saizeriya (Note 6) XYMAX ALPHA Corporation - -
Us-26 G-Bldg. Akihabara 02 NEW Income | Chiyoda-ku, Tokyo Sep-2015 2,500 0.3% 3.9% 1,053.55 0.0% 100.0% 1 | Karaoke Kan MID Property Management 10.0 3.9

(
(
(
(
(
(

Note 1) The direct cap rates disclosed on appraisal report at the time of the initial acquisition of the properties are shown. Additional purchases following acquisition are not included.
Note 2) The information is as of the end of Aug. 2015 except for “G-Bldg. Minami Aoyama 01 (Bldg. B)”, “G-Bldg. Akihabara 01”, “Takadanobaba (Land with leasehold interest)” and “G-Bldg. Akihabara 02”,which is as of the acquisition date.
Note 3) 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 4) Acquisition price of GYRE includes the initially-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.
Note 5) Not disclosed because consent from tenants has not been obtained.
Note 6) Major tenants of “Takadanobaba (Land with leasehold interest)” are the lessees of the building on the land.
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Appendix

Portfolio List (2) (based on 92 properties as of Oct. 16, 2015)

|||”|||[ Japan Retail Fund Investment Corporation

:T:‘Z::’ Property name Investment Location Acquisition Ac?;zillit;znjs‘{rl)ce aC::uri:it;:: Leasa(:Letea rze)a(m) Occ:;ptincy NL":bef Key tenant(s) Property manager (N/:tgee 2) (N’;,l/tleLS)
style date tenants (Note 2) (Note 2)

Suburban Multi-tenant Retail Properties (SM)
SM-2 Abiko Shopping Plaza Growth | Abiko-shi, Chiba Mar-2003 10,322 1.2% 7.2% 43,548.05 1.5% 99.9% 55 | Ito-Yokado XYMAX ALPHA Corporation 20.6 8.8.13.8
SM-5 Higashi-Totsuka Aurora City Growth | Yokohama-shi, Kanagawa Mar-2006 50,500 6.1% 4.5% 109,365.50 3.9% 100.0% 4 | Seibu, Daiei Aim Create 15.8 3.7
SM-6 Ito-Yokado Kawasaki Income | Kawasaki-shi, Kanagawa Mar-2002 15,329 1.8% 6.2% 65,313.47 2.3% 100.0% 5 | Ito-Yokado, SPORTS DEPO XYMAX ALPHA Corporation 149 9.2,11.3.14
SM-9 Makuhari Plaza Income | Chiba-shi, Chiba Sep-2011 5,700 0.7% 6.2% 24,505.37 0.9% 100.0% 5 | Yamada Denki XYMAX ALPHA Corporation 16.9 10.8.10.8
SM-13  |Colline Bajikouen Income | Setagaya-ku, Tokyo Oct-2013 3,100 0.4% 4.8% 5,368.02 0.2% 100.0% 10 | TSUTAYA Office Mitsuki 23.2 14.3, 3.8
Suburban Single-tenant Retail Properties (SS)
SS-5 Ito-Yokado Yabashira Income | Matsudo-shi, Chiba Jun-2003 1,616 0.2% 6.1% 21,308.78 0.8% 100.0% 1| Ito-Yokado Prime Place 32.8 6.1.4.9
SS-6 Ito-Yokado Kamifukuoka-Higashi Income | Fujimino-shi, Saitama Sep-2003 6,900 0.8% 6.3% 28,316.18 1.0% 100.0% 1| Ito-Yokado Keihan RyutuSystems 16.0 9.7
SS-7 Ito-Yokado Nishikicho Income | Warabi-shi, Saitama Nov-2003 13,212 1.6% 5.6% 73,438.52 2.6% 100.0% 1| Ito-Yokado Keihan RyutuSystems 11.8 8.3
SS-11 Ito-Yokado Tsunashima Income | Yokohama-shi, Kanagawa Jun-2004 5,000 0.6% 6.1% 16,549.50 0.6% 100.0% 1| Ito-Yokado Jones Lang LaSalle 335 123
S$S-12 AEON Itabashi SC Income | Itabashi-ku, Tokyo Dec-2004 12,411 1.5% 5.4% 72,748.34 2.6% 100.0% 1| AEON XYMAX ALPHA Corporation 15.3 6.1
S$S-13 AEON MALL Yamato Income | Yamato-shi, Kanagawa Feb-2005 16,823 2.0% 5.5% 85,226.68 3.0% 100.0% 1| AEON XYMAX ALPHA Corporation 13.8 8.0
SS-14 SEIYU Hibarigaoka Income | Nishi Tokyo-shi, Tokyo Mar-2005 6,100 0.7% 7.6% 19,070.88 0.7% 100.0% 1| Seiyu CBRE 36.9 10.4
S$S-25 Ito-Yokado Yotsukaido Income | Yotsukaido-shi, Chiba Aug-2007 13,600 1.6% 4.1% 59,207.19 2.1% 100.0% 1| Ito-Yokado Keihan RyutuSystems 10.6 5.9
SS-30 AEON MALL Musashi Murayama Income | Musashimurayama-shi, Tokyo Mar-2010 30,600 3.7% 5.2% 137,466.97 4.9% 100.0% 1| AEON Jones Lang LaSalle 8.9 5.7
SS-36 Round1 Stadium Itabashi Income | Itabashi-ku, Tokyo Sep-2011 2,400 0.3% 5.8% 14,828.74 0.5% 100.0% 1| Roundl TOYO PROPERTY 9.4 4.8
SS-37 Roundl1 Machida Income | Machida-shi, Tokyo Sep-2011 2,450 0.3% 5.9% 6,801.89 0.2% 100.0% 1| Roundl TOYO PROPERTY 11.1 6.6
SS-41 Summit Store Nakano Minamidai Income | Nakano-ku, Tokyo Oct-2013 3,100 0.4% 4.9% 3,536.50 0.1% 100.0% 1 [ Summit Store Keihan RyutuSystems 6.5 3.7
Tokyo and Greater Tokyo Metropolitan Area: Sub-total /Average 47 properties 393,291 47.3% - 921,481.57 32.5% 99.9% 296

Urban type 30 properties 190,477 22.9% - 134,210.39 4.7% 99.6% 204

Suburban type 17 properties 199,163 23.9% - 786,600.58 27.8% 100.0% 91
UM-24 | G-Bldg. Nagoya Sakae 01 Income | Nagoya-shi, Aichi Dec-2014 1,900 0.2% 4.5% 927.09 0.0% 100.0% 2 [ UNDER ARMOUR Jones Lang LaSalle 1.0 5.5
UM-25 |G-Bldg. Abeno 01 NEW Income | Osaka-shi, Osaka Oct-2015 4,100 0.5% 4.4% 4,700.58 0.2% 100.0% 9 | Nokai Center, Animate MID Property Management 11.9 3.9
UM-26 |G-Bldg. Umeda 01 NEW Income | Osaka-shi, Osaka Oct-2015 9,483 1.1% 3.9% 3,529.51 0.1% 100.0% 12 | Cafe La Bohéme, LOFTMAN HankyuHanshin Building Management 9.6 |6.5, 3.2, 3.2
UM-27 |G-Bldg. Shinsaibashi 04 NEW Income | Osaka-shi, Osaka Oct-2015 2,350 0.3% 4.3% 1,180.39 0.0% 100.0% 4 | SUIT SELECT, Gusto Keihan RyutuSystems 8.7 7.4
Urban Single-tenant Retail Properties (US)
Us-1 8953 Osaka Shinsaibashi Building Income | Osaka-shi, Osaka Mar-2002 14,300 1.7% 5.5% 13,666.96 0.5% 100.0% 1| Tokyu Hands XYMAX ALPHA Corporation 16.6 6.2
Us-6 Kawaramachi OPA Income | Kyoto-shi, Kyoto Sep-2006 18,500 2.2% 4.4% 18,848.20 0.7% 100.0% 1| OPA Tokyu Land SC Management 16.8 2.8
Us-10 G-Bldg. Shinsaibashi 01 Income | Osaka-shi, Osaka Apr-2010 1,582 0.2% 5.3% 886.46 0.0% 100.0% 2 | Laox XYMAX ALPHA Corporation 20.8 12.8
us-12 G-Bldg. Shinsaibashi 02 Income | Osaka-shi, Osaka Sep-2011 4,380 0.5% 5.1% Not disclosed 100.0% 1| THE SUIT COMPANY Keihan RyutuSystems 5.8 7.3
Us-13 Round1 Stadium Sennichimae(Land with leasehold interest) Income | Osaka-shi, Osaka Sep-2011 8,000 1.0% - 1,711.63 0.1% 100.0% 1| Round1 (Note 4) Jones Lang LaSalle - -
uUs-16 Round 1 Kyoto Kawaramachi Income | Kyoto-shi, Kyoto Oct-2013 2,800 0.3% 5.2% 8,821.66 0.3% 100.0% 1| Roundl Keihan RyutuSystems 14.5 4.2
uUs-18 G-Bldg. Shinsaibashi 03 Income | Osaka-shi, Osaka Oct-2013 22,300 2.7% 4.3% 4,631.13 0.2% 100.0% 1| UNIQLO Keihan RyutuSystems 5.0 5.5
uUs-22 EDION Kyobashi (tand with leasehold interest) Income | Osaka-shi, Osaka Mar-2015 5,640 0.7% - 4,307.16 0.2% 100.0% 1| EDION Jones Lang LaSalle - -

(Note 1) The direct cap rates disclosed on appraisal report at the time of the initial acquisition of the properties are shown. Additional purchases following acquisition are not included.
(Note 2) The information is as of the end of Aug. 2015 except for “G-Bldg. Abeno 01”, “G-Bldg. Umeda 01” and “G-Bldg. Shinsaibashi 04”,which is as of the acquisition date.

(Note 3) 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 4) Key tenant of “Round 1 Stadium Sennichimae (Land with leasehold interest)” is the lessees of the building on the land.
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Appendix

Portfolio List (3) (based on 92 properties as of Oct. 16, 2015) Jljl_d=pan Retait Fund investment Corporation

:T:\Z:Z Property name Investment Location Acquisition Aczz;:illit;znjsvrl)ce aC::uri:it;:: Leasa(:Letea rze)a(m) Occ:;ptincy NL":bef Key tenant(s) Property manager (N/:tgee 2) (N’;,reLS)
style date tenants (Note 2) (Note 2)
Suburban Multi-tenant Retail Properties (SM)
SM-1 Nara Family Growth | Nara-shi, Nara Mar-2003 34,875 4.2% 7.4% 85,030.68 3.0% 99.5% 123 | Kintetsu Dept. Store, AEON AEON MALL 22.6 5.8
SM-4 Kyoto Family Growth | Kyoto-shi, Kyoto Dec-2005 5,340 0.6% 6.5% 19,738.93 0.7% 100.0% 70 | AEON, EDION Sumisho Urban Kaihatsu 32.8 3.8
SM-7 Narupark Growth | Nagoya-shi, Aichi Mar-2003 8,540 1.0% 7.3% 15,227.61 0.5% 99.5% 49 | Heiwado, Joshin Jones Lang LaSalle 18.1 8.1
SM-8 Kishiwada CanCan Bayside Mall Growth | Kishiwada-shi, Osaka Sep-2011 7,245 0.9% 6.6% 38,266.16 1.4% 94.9% 102 | Izumiya, United Cinema Sumisho Urban Kaihatsu 17.3 4.6.4.4
SM-10 lzumisano Shofudai (Land with leasehold interest) Income | lzumisano-shi, Osaka Sep-2011 2,625 0.3% - 44,009.52 1.6% 100.0% 2 | Keiyo D2, Okuwa Jones Lang LaSalle - -
SM-11  |mozo wonder city NEW Growth | Nagoya-shi, Aichi Oct-2011 43,740 >3% >8% 86,654.68 3.1% 83.2% 151 | AEON, FRAXUS AR T L IENET 6.3|8.1.5.8, 134
Sep-2015 11,740 1.4% 5.2% AEON MALL

SM-12 | pivo lzumi Chuo i'ev:c Z:i s Income | lzumi-shi, Osaka 0Oct-2012 6,000 0.7% Z'é: 21,182.94 0.7%|  100.0% 17 ;:ﬂ?:; Cl?:erpr:slra ii”or:imm Mitsui |\ MAX ALPHA Corporation 6.5 51, 65
SM-14 KAMISHIN PLAZA Growth | Osaka-shi, Osaka Oct-2013 3,900 0.5% 5.9% 11,809.69 0.4% 97.4% 42 | KOHYO, The Bank of Toko-Mitsubishi UFJ Geo Akamatsu 34.4 37
Suburban Single-tenant Retail Properties (SS)
SS-8 AEON MALL Higashiura Income | Chita-gun, Aichi Jan-2004 9,142 1.1% 6.3% 129,124.73 4.6% 100.0% 1| AEON Jones Lang LaSalle 12.5 15.2,10.8
SS-16 AEON Takatsuki Income | Takatsuki-shi, Osaka Mar-2005 11,700 1.4% 6.0% 77,267.23 2.7% 100.0% 1| AEON CBRE 215 37
SS-17 AEON Yagoto Income | Nagoya-shi, Aichi Jun-2005 3,700 0.4% 7.0% 63,778.44 2.3% 100.0% 2 | AEON Jones Lang LaSalle 22.0 4.7
SS-23 AEON MALL Tsurumi Ryokuchi Income | Osaka-shi, Osaka Nov-2006 29,902 3.6% 4.6% 138,538.63 4.9% 100.0% 1| AEON XYMAX ALPHA Corporation 8.8 7.0
SS-24 AEON MALL Itami Income | Itami-shi, Hyogo Dec-2006 21,488 2.6% 5.1% 157,904.26 5.6% 100.0% 1| AEON XYMAX ALPHA Corporation 12.5 5.2
S$S-29 Ario Otori Income | Sakai-shi, Osaka May-2008 19,040 2.3% 4.6% 95,135.36 3.4% 100.0% 1| Ito-Yokado Jones Lang LaSalle 7.4 5.9
SS-31 AEON MALL Kobe Kita Income | Kobe-shi, Hyogo Mar-2010 10,920 1.3% 5.7% 128,050.62 4.5% 100.0% 1| AEON Jones Lang LaSalle 8.8 5.0
$S-32 Life Taiheiji (Land with leasehold interest) Income | Higashi Osaka-shi, Osaka Mar-2010 1,282 0.2% - 3,898.01 0.1% 100.0% 1| Life Nippon Commercial Development - -
§S-33 Life Shimodera (Land with leasehold interest) Income | Osaka-shi, Osaka Mar-2010 1,683 0.2% - 4,344.18 0.2% 100.0% 1| Life Nippon Commercial Development © -
SS-34 Life Kishibe (Land with leasehold interest) Income | Suita-shi, Osaka Mar-2010 1,910 0.2% - 5,516.61 0.2% 100.0% 1| Life Nippon Commercial Development - -
5S-38 Neyagawa (Land with leasehold interest) Income | Neyagawa-shi, Osaka Sep-2011 1,135 0.1% - 11,430.04 0.4% 100.0% 1]- XYMAX ALPHA Corporation - -
§S-39 Round1 Stadium Sakai Chuo Kanjyo Income | Sakai-shi, Osaka Oct-2012 1,750 0.2% 5.8% 17,521.46 0.6% 100.0% 1| Round1 Keihan RyutuSystems 10.7 4.8
SS-42 Round1 Stadium Takatsuki Income | Takatsuki-shi, Osaka Apr-2014 2,080 0.3% 5.6% 19,767.64 0.7% 100.0% 1| Round1l TOYO PROPERTY 10.8 6.6
SS-43 m-city Toyonaka Income | Toyonaka-shi, Osaka Oct-2014 5,570 0.7% 5.4% 33,301.93 1.2% 100.0% 1| EDION Keihan RyutuSystems 9.4 8.9
Osaka, Nagoya Areas: Sub-total /Average 34 properties 340,644 41.0% - 1,271,658.84 44.9% 98.6% 607

Urban type 12 properties 95,335 11.5% - 64,159.49 2.3% 100.0% 36

Suburban type 22 properties 233,569 28.1% - 1,207,499.35 42.6% 98.6% 571
Urban Single-tenant Retail Properties (US)
us-17 Round 1 Hiroshima Income | Hiroshima-shi, Hiroshima Oct-2013 2,970 0.4% 5.8% 9,890.63 0.3% 100.0% 1| Round1l XYMAX ALPHA Corporation 11.7 29
uUs-21 DFS T GALLERIA OKINAWA (Note4) Income | Naha-shi, Okinawa Oct-2014 13,130 1.6% 4.9% 42,088.14 1.5% 100.0% 1| DFS OKINAWA n.td. 10.8 3.0
Suburban Multi-tenant Retail Properties (SM)
SM-15 |Oyama Yuen Harvest Walk Growth | Oyama-shi, Tochigi Aug-2007 10,454 ‘ 1.3% 5.4% 59,872.64 2.1% 99.6% 71 ‘ York Benimaru, Super Viva Home XYMAX ALPHA Corporation 8.1 3.4

(Note 1
(Note 2
(Note 3
(Note 4

The direct cap rates disclosed on appraisal report at the time of the initial acquisition of the properties are shown. Additional purchases following acquisition are not included.

The information is as of the end of Aug. 2015

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.
Excludes the anticipated acquisition price of 2,470 million JPY for a certain portion of the underlying land in connection with DFS T GALLERIA OKINAWA, which we will lease until our expected acquisition date for such land on January 15, 2016.
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Appendix

Portfolio List (4) (based on 92 properties as of Oct. 16, 2015) Jljl_d=pan Retait Fund investment Corporation

:T:\Z:Z Property name Investment Location Acquisition Aczz;:illit;sz;)le)ce aC::uri:ittei:: Leasa(:Letea rze)a(m) Occ:;ptincy NL":bef Key tenant(s) Property manager (N/:tgee 2) (N’;,reLS)
style date — — tenants (Note 2) (Note 2)
Suburban Single-tenant Retail Properties (SS)
SS-1 AEON Sendai Nakayama Income | Sendai-shi, Miyagi Mar-2002 10,200 1.2% 7.6% 46,248.96 1.6% 100.0% 2 | AEON XYMAX ALPHA Corporation 19.0 2.2,2.1,0.8
SS-9 AEON MALL Kashiihama (Note 4) Income | Fukuoka-shi, Fukuoka Jan-2004 9,310 1.1% 6.2% 109,616.72 3.9% 100.0% 1| AEON XYMAX ALPHA Corporation 11.8 0.9
SS-10 AEON MALL Sapporo Naebo Income | Sapporo-shi, Hokkaido Mar-2004 9,260 1.1% 6.2% 74,625.52 2.6% 100.0% 1| AEON XYMAX ALPHA Corporation 12.2 1.8
§S-15 AEON Tobata SC Income | Kita Kyushu-shi, Fukuoka Mar-2005 6,290 0.8% 6.6% 93,258.23 3.3% 100.0% 1| AEON XYMAX ALPHA Corporation 16.5 1.9
S$S-18 AEON Naha SC Income | Naha-shi, Okinawa Jun-2005 10,830 1.3% 6.0% 79,090.48 2.8% 100.0% 1| AEON Jones Lang LaSalle 219 7.3
SS-28 AEON MALL Sapporo Hassamu Income | Sapporo-shi, Hokkaido Mar-2008 18,818 2.3% 4.7% 102,169.00 3.6% 100.0% 1| AEON Jones Lang LaSalle 8.9 0.6
SS-35 MrMax Nagasaki Income | Nagasaki-shi, Nagasaki Sep-2011 2,475 0.3% 6.7% 12,115.09 0.4% 100.0% 2 | MrMax XYMAX ALPHA Corporation 14.7 3.2,3.5.6.6
SS-40 Tecc Land Fukuoka Shime Honten Income | Kasuya-gun, Fukuoka Oct-2012 4,150 0.5% 6.5% Not disclosed 100.0% 1| Yamada Denki Miyoshi Real Estate 6.8 0.9
Other major Cities: Sub-total / Average 11 properties 97,888 11.8% - 640,205.11 22.6% 100.0% 83
Urban type 2 properties 16,100 1.9% - 51,978.77 1.8% 100.0% 2
Suburban type 9 properties 81,788 9.8% - 588,226.34 20.8% 100.0% 81
Portfolio total / average 92 properties 831,824 | 100.0% - 2,833,345.52 100.0% 99.4% 986 - - 14.7 21
Urban type 44 properties 301,912 36.3% - 250,348.65 8.8% 99.8% 242
Suburban type 48 properties 514,521 61.9% - 2,582,326.27 91.1% 99.3% 743
<Disposition Properties> (Note 5)
Acquisition price Leasable area(m) Number Age PML
:r:::):: Property name Inve;::;em Location Acq:i:ti:on (million JPY) acca:uzzit;:: (Note 2) Occruanptincy tenzfnts Ke\{'\t:):: ;;(S) Prope(;‘tztr:e;;ager (Notge 2) (Note 3)
percentage | (Notel) percentage | (NOte 2) (Note 2) (years) (%)
SS-27 AEON MALL Yachiyo Midorigaoka Income | Yachiyo-shi, Chiba Sep-2007 30,789 3.7% 4.0% 132,294.48 4.7% 100.0% 1| AEON DAIWA INFORMATION SERVICE 10.5 6.7
S$S-22 AEON Ueda Income | Ueda-shi, Nagano Nov-2006 9,500 1.1% 5.3% 61,349.07 2.2% 100.0% 1| AEON Jones Lang LaSalle 11.2 3.4
S$S-19 AEON Nishiotsu Income | Otsu-shi, Shiga Dec-2005 13,100 1.6% 5.2% 62,717.26 2.2% 100.0% 1| AEON XYMAX ALPHA Corporation 18.8 5.1
SS-20 AEON Omiya Income | Saitama-shi, Saitama Jun-2006 6,133 0.7% 5.8% 75,344.90 2.7% 100.0% 1| AEON XYMAX ALPHA Corporation 14.9 8.5
SS9 AEON MALL Kashiihama Income | Fukuoka-shi, Fukuoka Jan-2004 13,300 1.6% 6.2% 109,616.72 3.9% 100.0% 1| AEON XYMAX ALPHA Corporation 11.8 0.9
5 properties 72,822 8.8% - 441,322.43 15.6% 100.0% 5

(Note 1) The direct cap rates disclosed on appraisal report at the time of the initial acquisition of the properties are shown. Additional purchases following acquisition are not included.

(Note 2) The information is as of the end of Feb. 2015

(Note 3) 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 4) For AEON MALL Kashiihama, acquisition price is 70% of the initial acquisition price as we disposed 30% co-ownership interest on Oct. 15, 2015.

(Note 5) Describes the 5 properties in which we signed concluded disposition contracts on Oct. 15, 2015 (equivalent to 100% ownership for AEON MALL Kashiihama).
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Appendix

Appra'sal Value (1) (based on 92 properties as of Oct. 16, 201

|||”|"[ Japan Retail Fund Investment Corporation

i Applicable valuation rate
Property Wizl e Appraisal value . PR :
number Property name Book value profits and (million IPY) Direct capitalization method Discounted cash flow method
(million JPY) losses Direct Cap Rate Discount Rate Terminal Cap Rate
Tokyo and Greater Tokyo Metropolitan Area (million JPY) Feb. 2015 Aug. 2015 Variation Feb. 2015 Au 015 Variation Feb. 2015 Variation Feb. 2015 Aug. 2015 Variation
UM-2 G-Bldg. Minami Aoyama 02 5,249 +120 5,370 5,370 - 3.7% 3.6% -0.1 pt 3.8% 3.7% -0.1 pt 3.9% 3.8% -0.1 pt
UM-5 G-Bldg. Kita Aoyama 01 949 +530 1,450 1,480 +30 3.8% 3.7% -0.1 pt 3.6% 3.5% -0.1 pt 4.0% 3.9% -0.1 pt
e e - Bldg. A T LT 2,760 2,890 +130 4.3% 4.1% -0.2 pt 4.1% 3.9% -0.2 pt 4.5% 4.3% -0.2 pt
- -Bldg. Jiyugaoka » ,

Bldg. B 639 805 +166 4.6% 4.0% -0.6 pt 4.4% 3.8% -0.6 pt 4.8% 4.2% -0.6 pt
UM-7 Cheers Ginza 3,982 +97 4,000 4,080 +80 3.7% 3.6% -0.1 pt 3.6% 3.5% -0.1 pt 3.9% 3.8% -0.1 pt
UM-8 GYRE 21,947 +2,552 23,400 24,500 +1,100 3.4% 3.3% -0.1 pt 3.1% 3.0% -0.1 pt 3.3% 3.2% -0.1 pt
UM-9 G-Bldg. Jingumae 06 2,354 +125 2,410 2,480 +70 3.7% 3.6% -0.1 pt 3.8% 3.7% -0.1 pt 3.9% 3.8% -0.1 pt
UM-10 |G-Bldg.lJingumae 02 2,300 -610 1,680 1,690 +10 4.5% 3.9% -0.6 pt 3.8% 3.7% -0.1 pt 4.1% 3.8% -0.3 pt
UM-13 | Galde. Mi A o1 Bldg. A 6,438 -1,668 5,070 4,770 -300 3.9% 3.5% -0.4 pt 3.6% 3.6% - 3.7% 3.7% -

- -Bldg. Minami Aoyama

Bldg. B (Note 1) @EID| 3,650 +270 - 3,920 - - 3.6% - - 3.4% - - 3.8% -
UM-14 |la Porte Aoyama 9,346 +563 9,850 9,910 +60 3.8% 3.7% -0.1 pt 3.9% 3.8% -0.1 pt 4.0% 3.9% -0.1 pt
UM-15 |G-Bldg.Jingumae 03 5,501 -1,341 4,250 4,160 -90 4.0% 3.8% -0.2 pt 3.6% 3.5% -0.1 pt 4.0% 3.9% -0.1 pt
UM-16 |G-Bldg. Minami Ikebukuro 01 6,220 +1,709 7,690 7,930 +240 4.4% 4.3% -0.1 pt 4.3% 4.2% -0.1 pt 4.7% 4.6% -0.1 pt
um-17 Urban Terrace Jingumae 2,780 +1,879 4,550 4,660 +110 4.1% 4.0% -0.1 pt 4.0% 3.9% -0.1 pt 4.1% 4.0% -0.1 pt
UM-18 |G-Bldg. Sangenjaya 01 3,697 +2,052 5,610 5,750 +140 4.5% 4.4% -0.1 pt 4.3% 4.2% -0.1 pt 4.7% 4.6% -0.1 pt
UM-19 |G-bldg. Ginza 01 5,594 +845 6,280 6,440 +160 3.6% 3.5% -0.1 pt 3.4% 3.3% -0.1 pt 3.8% 3.7% -0.1 pt
UM-20 |KAWASAKI Le FRONT 30,411 +6,688 37,100 37,100 - 4.7% 4.7% = 4.7% 4.7% = 4.9% 4.9% =
UM-21 | G-Bldg. Omotesando 02 17,844 +2,305 19,500 20,150 +650 3.4% 3.3% -0.1 pt 3.2% 3.1% -0.1 pt 3.4% 3.3% -0.1 pt
UM-22 |G-Bldg. Kichijoji 01 3,595 +394 3,840 3,990 +150 4.3% 4.2% -0.1 pt 3.8% 3.7% -0.1 pt 4.2% 4.1% -0.1 pt
UM-23 |CUTE CUBE HARAJUKU 8,584 +535 8,950 9,120 +170 3.6% 3.5% -0.1 pt 3.4% 3.3% -0.1 pt 3.8% 3.7% -0.1 pt
Urban Single-tenant Retail Properties (US)
us-4 Bic Camera Tachikawa 11,993 +4,506 12,600 16,500 +3,900 5.4% 5.6% +0.2 pt 5.0% 4.8% -0.2 pt 5.3% 5.8% +0.5 pt
us-8 G-Bldg. Jingumae 01 3,401 +448 3,750 3,850 +100 3.8% 3.7% -0.1 pt 3.9% 3.8% -0.1 pt 3.9% 3.8% -0.1 pt
us-9 G-Bldg. Shinjuku 01 6,603 +1,146 7,440 7,750 +310 4.2% 4.0% -0.2 pt 3.8% 3.6% -0.2 pt 4.4% 4.2% -0.2 pt
Us-11 Arkangel Daikanyama (Land with leasehold interest) 1,842 +577 2,330 2,420 +90 - - - 3.9% 3.7% -0.2 pt 4.1% 3.9% -0.2 pt
us-14 Round1l Yokohama Station West 3,863 +1,006 4,880 4,870 -10 4.1% 4.1% - 4.2% 4.2% Sl 4.3% 4.3% Sl
Us-15 G-Bldg. Omotesando 01 5,892 +1,397 7,130 7,290 +160 3.4% 3.3% -0.1 pt 3.2% 3.1% -0.1 pt 3.6% 3.5% -0.1 pt
uUs-19 G-Bldg. Daikanyama 01 1,221 +228 1,430 1,450 +20 4.3% 4.2% -0.1 pt 4.1% 4.0% -0.1 pt 4.5% 4.4% -0.1 pt
Us-20 G-Bldg. Shibuya 01 3,232 +667 3,840 3,900 +60 3.9% 3.8% -0.1 pt 3.7% 3.6% -0.1 pt 4.1% 4.0% -0.1pt
Us-23 G-Bldg. Ueno 01 (Note 2) 3,457 +72 3,540 3,530 -10 3.7% 3.7% - 3.5% 3.5% - 3.9% 3.9% -
uUs-24 G-Bldg. Akihabara 01 (Note 1) 4,980 +179 - 5,160 - - 4.2% - - 3.9% - - 4.3% -
US-25 | Takadanobaba (Land with leasehold interest) (Note 1) m 2,400 +138 s 2,538 o s 3.5% o s 3.5% = = 3.5% =
Us-26 G-Bldg. Akihabara 02 (Note 1) 2,500 +110 - 2,610 - - 3.9% - - 3.7% - - 4.1% -

(Note 1) The acquisition price of “G-Bldg. Minami Aoyama 01”, “G-Bldg. Akihabara 01”, “ Takatadanobaba (Land with leasehold interest)” and “G-Bldg. Akihabara 02” are used instead of book value. The base date for the appraisal value for Aug.2015 is Aug. 1, 2015.
(Note 2) The base date for the appraisal value for Feb. 2015 of “G-Bldg. Ueno 01” is Jun. 1, 2015.
(Note 3) 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).
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Appendix

Appraisal Value (2) (based on 92 properties as of Oct. 16, 201 ||||||||[ Jopin Bedh Frind Ssstmant Corpdsation

Unrealized X Applicable valuation rate
Property Appraisal value " T "
number Property name Book value profits and (million IPY) Direct capitalization method Discounted cash flow method
(million JPY) losses Direct Cap Rate Discount Rate Terminal Cap Rate
(million JPY) Feb. 2015 Aug. 2015 Variation Feb. 2015 Variation Feb. 2015 Variation Feb. 2015
Suburban Multi-tenant Retail Properties (SM)
SM-2 Abiko Shopping Plaza 9,587 +2,912 12,500 12,500 - 5.9% 5.9% - 5.6% 5.6% - 6.1% 6.1% -
SM-5 Higashi-Totsuka Aurora City 47,180 -4,980 41,100 42,200 +1,100 4.6% 4.5% -0.1 pt 4.4% 4.3% -0.1 pt 4.8% 4.7% -0.1 pt
NG I ——— MainBuilding 13,916 o 10,700 10,700 - 5.3% 5.3% - 4.9% 4.9% - 5.6% 5.6% -
Annex 2,700 2,740 +40 5.8% 5.7% -0.1 pt 5.5% 5.4% -0.1 pt 6.0% 5.9% -0.1 pt
SM-9 Makuhari Plaza 5,520 +1,259 6,670 6,780 +110 5.4% 5.3% -0.1 pt 5.4% 5.3% -0.1 pt 5.6% 5.5% -0.1 pt
SM-13 Colline Bajikouen 3,157 +602 3,730 3,760 +30 4.5% 4.4% -0.1 pt 4.2% 4.1% -0.1 pt 4.7% 4.6% -0.1 pt
Suburban Single-tenant Retail Properties (SS)
SS-5 Ito-Yokado Yabashira 1,365 +574 1,920 1,940 +20 5.9% 5.9% - 5.7% 5.7% - 6.2% 6.2% -
SS-6 Ito-Yokado Kamifukuoka-Higashi 6,085 -315 5,750 5,770 +20 6.0% 6.0% - 5.5% 5.5% - 6.0% 6.0% -
SS-7 Ito-Yokado Nishikicho 10,754 +3,445 14,100 14,200 +100 5.1% 5.1% - 5.1% 5.1% - 5.3% 5.3% -
S$S-11 Ito-Yokado Tsunashima 4,702 +227 4,910 4,930 +20 6.0% 6.0% - 5.5% 5.5% S 6.0% 6.0% Sl
S$S-12 AEON lItabashi SC 11,092 +1,907 13,000 13,000 - 5.2% 5.2% - 4.8% 4.8% - 5.5% 5.5% -
SS-13 AEON MALL Yamato 15,563 +1,836 17,300 17,400 +100 5.3% 5.3% - 4.9% 4.9% - 5.4% 5.4% -
SS-14 SEIYU Hibarigaoka 4,969 +1,870 6,820 6,840 +20 6.5% 6.5% - 6.3% 6.3% - 6.8% 6.8% -
$S-25 Ito-Yokado Yotsukaido 12,826 -2,126 10,600 10,700 +100 5.3% 5.2% -0.1 pt 5.1% 5.0% -0.1 pt 5.3% 5.2% -0.1 pt
$S-30 AEON MALL Musashi Murayama 27,380 +4,319 31,100 31,700 +600 5.0% 4.9% -0.1 pt 4.5% 4.4% -0.1 pt 5.1% 5.0% -0.1 pt
SS-36 Round1 Stadium Itabashi 2,312 +817 3,130 3,130 - 5.0% 5.0% = 5.0% 5.0% = 5.2% 5.2% =
$S-37 Roundl Machida 2,380 +649 2,960 3,030 +70 5.2% 5.1% -0.1 pt 5.2% 5.1% -0.1 pt 5.4% 5.3% -0.1 pt
SS-41 Summit Store Nakano Minamidai 3,103 +146 3,180 3,250 +70 4.9% 4.8% -0.1 pt 4.6% 4.5% -0.1 pt 5.1% 5.0% -0.1 pt
Tokyo and Greater Tokyo Metropolitan Area: Sub-total 376,166 +41,466 389,969 417,633 +27,664
Urban type 194,265 +28,797 197,799 223,063 425,264
Suburban type 181,900 +12,669 192,170 194,570 +2,400
UM-24 | G-Bldg. Nagoya Sakae 01 1,976 +53 1,990 2,030 +40 4.5% 4.4% -0.1 pt 4.0% 3.9% -0.1 pt 4.5% 4.4% -0.1 pt
UM-25 |G-Bldg. Abeno 01 (Note 1) NEW 4,100 +250 - 4,350 - - 4.4% - - 4.0% - - 4.4% -
UM-26 |G-Bldg. Umeda 01 (Note 1) NEW 9,483 +717 - 10,200 - - 3.9% - - 3.6% - - 4.0% -
UM-27 |G-Bldg. Shinsaibashi 04 (Note 2) NEW 2,350 +130 - 2,480 - - 4.3% - - 3.8% - - 4.2% -
Urban Single-tenant Retail Properties (US)
Us-1 8953 Osaka Shinsaibashi Building 12,531 +2,468 14,700 15,000 +300 4.3% 4.2% -0.1 pt 4.4% 4.3% -0.1 pt 4.5% 4.4% -0.1 pt
us-6 Kawaramachi OPA 18,405 -2,705 15,600 15,700 +100 4.7% 4.4% -0.3 pt 4.1% 3.9% -0.2 pt 4.4% 4.2% -0.2 pt
Us-10 G-Bldg. Shinsaibashi 01 1,600 +829 1,950 2,430 +480 4.4% 4.1% -0.3 pt 4.2% 4.1% -0.1 pt 4.6% 4.5% -0.1 pt
Us-12 G-Bldg. Shinsaibashi 02 4,353 +1,326 5,410 5,680 +270 4.3% 4.1% -0.2 pt 3.9% 3.7% -0.2 pt 4.4% 4.2% -0.2 pt

(Note 1) The acquisition price of “G-Bldg. Abeno 01” and “G-Bldg. Umeda 01” are used instead of book value. The base date for the appraisal value for Aug.2015 is Aug. 1, 2015.
(Note 2) The acquisition price of “G-Bldg. Shinsaibashi 04” is used instead of book value. The base date for the appraisal value for Aug. 2015 is Sep. 1, 2015.
(Note 3) 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).
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Appendix

Appra'sal Value (3) (based on 92 properties as of Oct. 16, 201 |||||g||[ Jopin Bedh Frind Ssstmant Corpdsation

S Unrealized Appraisal value : S— Applicable valuatio? rate
number Property name Book value profits and (million IPY) Direct capitalization method Discounted cash flow method
(million JPY) losses Direct Cap Rate Discount Rate Terminal Cap Rate
(million JPY) Feb. 2015 Aug. 2015 Variation Feb. 2015 Au Variation Feb. 2015 Variation Feb. 2015
Urban Single-tenant Retail Properties (US)
Us-13 Round1 Stadium Sennichimae (Land with leasehold interest) 8,091 +1,238 9,190 9,330 +140 - - - 4.1% 4.0% -0.1 pt 4.3% 4.2% -0.1 pt
Us-16 Round1 Kyoto Kawaramachi 2,793 +586 3,310 3,380 +70 4.8% 4.7% -0.1 pt 4.8% 4.7% -0.1 pt 5.0% 4.9% -0.1 pt
Us-18 G-Bldg. Shinsaibashi 03 22,341 +3,658 24,700 26,000 +1,300 4.0% 3.8% -0.2 pt 3.8% 3.6% -0.2 pt 4.0% 3.8% -0.2 pt
Us-22 EDION Kyobashi (Land with leasehold interst) 5,756 +3 5,760 5,760 - - - - 4.4% 4.4% - - - -
Suburban Multi-tenant Retail Properties (SM)
SM-1 Nara Family 33,200 +3,399 36,600 36,600 - 6.2% 6.2% - 5.7% 5.7% Sl 6.5% 6.5% Sl
SM-4 Kyoto Family 6,677 -1,467 5,750 5,210 -540 6.2% 6.1% -0.1 pt 5.6% 5.6% - 6.6% 6.6% -
SM-7 Narupark 7,733 -2,783 4,950 4,950 - 6.0% 6.0% - 5.7% 5.7% - 6.2% 6.2% -
SM-8 Kishiwada CanCan Bayside Mall 7,336 -936 6,520 6,400 -120 6.5% 6.4% -0.1 pt 6.2% 6.1% -0.1 pt 6.5% 6.4% -0.1 pt
SM-10 Izumisano Shofudai (Land with leasehold interest) 2,657 +162 2,800 2,820 +20 = = = 5.5% 5.4% -0.1 pt = = =
SM-11 mozo wonder city (Note 1) NEW 54,322 +8,477 - 62,800 - - 5.2% - - 5.3% - - 5.4% -
T F— - pivo Bldg i . - o~ 120 5.8% 5.7% -0.1 pt 5.6% 5.5% -0.1 pt 6.0% 5.9% -0.1 pt
Tecc Land Bldg 5.7% 5.6% -0.1 pt 5.5% 5.4% -0.1 pt 5.9% 5.8% -0.1 pt
SM-14  |KAMISHIN PLAZA 4,002 +287 4,260 4,290 +30 5.7% 5.6% -0.1 pt 5.5% 5.4% -0.1 pt 5.9% 5.8% -0.1 pt
Suburban Single-tenant Retail Properties (SS)
S$S-8 AEON MALL Higashiura 7,277 +3,222 10,400 10,500 +100 5.9% 5.9% - 5.5% 5.5% - 6.2% 6.2% Sl
S$S-16 AEON Takatsuki 10,256 +143 9,750 10,400 +650 6.3% 6.5% +0.2 pt 6.4% 6.4% - 6.7% 6.7% -
SS-17 AEON Yagoto 3,426 +53 3,420 3,480 +60 6.4% 6.3% -0.1 pt 6.0% 5.9% -0.1 pt 6.3% 6.2% -0.1 pt
§S-23 AEON MALL Tsurumi Ryokuchi 25,512 +287 25,700 25,800 +100 5.4% 5.4% - 5.1% 5.1% - 5.6% 5.6% -
SS-24 AEON MALL Itami 19,344 +55 19,000 19,400 +400 4.9% 4.8% -0.1 pt 4.7% 4.6% -0.1 pt 5.1% 5.0% -0.1 pt
§S-29 Ario Otori 16,178 -678 15,500 15,500 - 5.6% 5.6% - 5.4% 5.4% - 5.9% 5.9% -
S$S-31 AEON MALL Kobe Kita 9,547 +2,422 11,760 11,970 +210 5.5% 5.4% -0.1 pt 5.1% 5.0% -0.1 pt 5.6% 5.5% -0.1 pt
S$S-32 Life Taiheiji (Land with leasehold interest) 1,304 +45 1,350 1,350 - - - - 5.0% 4.9% -0.1 pt - - -
S$S-33 Life Shimodera (Land with leasehold interest) 1,717 +72 1,780 1,790 +10 - - - 4.8% 4.7% -0.1 pt - - -
SS-34 Life Kishibe (Land with leasehold interest) 1,942 +97 2,040 2,040 - - - - 4.8% 4.7% -0.1 pt - - -
SS-38 Neyagawa (Land with leasehold interest) 1,154 +555 1,660 1,710 +50 - - - 5.1% 5.0% -0.1 pt - - -
S$S-39 Round1 Stadium Sakai Chuo Kanjyo 1,714 +675 2,390 2,390 - 5.3% 5.3% - 5.4% 5.4% - 5.5% 5.5% -
SS-42 Round1 Stadium Takatsuki 2,083 +736 2,820 2,820 - 5.3% 5.3% = 5.5% 5.5% = 5.5% 5.5% =
SS-43 m-city Toyonaka (Note 1) 5,573 +616 6,060 6,190 +130 5.3% 5.2% -0.1 pt 5.1% 5.0% -0.1 pt 5.5% 5.4% -0.1 pt
Osaka, Nagoya and Surrounding Areas: Sub-total 322,555 +25,044 311,860 347,600 +35,740
Urban type 93,783 +8,556 82,610 102,340 +19,730
Suburban type 228,771 +16,488 229,250 245,260 +16,010

(Note 1) On Sep. 15, 2015 JRF acquired additional 20% of trust beneficiary right of mozo wonder city to achieve 100% ownership. Book value is calculated as the total of book value with 80% portion as of the end of Aug. 2015 and acquisition price of 20% portion.
Appraisal value is 100% portion of the property based on the assumption with 100% ownership as of Aug. 1, 2015.
(Note 2) 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).

29



Appendix

Appraisal Value (4) (based on 92 properties as of Oct. 16, 201 ||||||||[ Jopin Bedh Frind Ssstmant Corpdsation

Unrealized i Applicable valuation rate
Property Property name Book value profits and Appr‘al.sal Ralus Direct capitalization method Discounted cash flow method
number (million JPY)
(million JPY) losses Direct Cap Rate Discount Rate Terminal Cap Rate
(million JPY) | Feb. 2015 Variation | Feb. 2015 Variation | Feb. 2015 Variation | Feb. 2015
Urban Single-tenant Retail Properties (US)
us-17 Round1 Hiroshima 2,937 +882 3,820 3,820 - 5.5% 5.5% = 5.5% 5.5% = 5.7% 5.7% -
Us-21 DFS T GALLERIA OKINAWA (Note 1) 13,500 +999 14,400 14,500 +100 - - - 5.0% 4.9% -0.1 - - -
Suburban Multi-tenant Retail Properties (SM)
SM-15 Oyama Yuen Harvest Walk 9,089 -39 8,790 9,050 +260 6.9% 6.7% -0.2 pt 6.7% 6.5% -0.2 pt 7.2% 7.0% -0.2 pt
Suburban Single-tenant Retail Properties (SS)
SS-1 AEON Sendai Nakayama 8,923 +1,976 10,900 10,900 - 6.7% 6.7% = 6.1% 6.1% = 6.6% 6.6% -
SS-9 AEON MALL Kashiihama 8,224 +1,925 14,500 10,150 -4,350 5.6% 5.6% - 5.8% 5.8% - 5.8% 5.8% -
$S-10 AEON MALL Sapporo Naebo 6,719 +1,940 8,660 8,660 - 6.5% 6.5% - 6.1% 6.1% - 6.7% 6.7% -
$S-15 AEON Tobata SC 5,667 +732 6,320 6,400 +80 7.3% 7.1% -0.2 pt 6.7% 6.5% -0.2 pt 7.8% 7.6% -0.2 pt
§$5-18 AEON Naha SC 10,253 +346 10,400 10,600 +200 5.8% 5.7% -0.1 pt 5.6% 5.5% -0.1 pt 6.1% 6.0% -0.1 pt
SS-28 AEON MALL Sapporo Hassamu 16,362 +1,737 17,800 18,100 +300 5.3% 5.2% -0.1 pt 5.1% 5.0% -0.1 pt 5.5% 5.4% -0.1 pt
$S-35 MrMax Nagasaki 2,462 +687 3,050 3,150 +100 6.2% 6.0% -0.2 pt 5.9% 5.7% -0.2 pt 6.3% 6.1% -0.2 pt
SS-40 Tecc Land Fukuoka Shime Honten 3,967 +1,222 5,110 5,190 +80 6.1% 6.0% -0.1 pt 6.1% 6.0% -0.1 pt 6.3% 6.2% -0.1 pt
Other major cities: Sub-total 88,108 +12,411 103,750 100,520 -3,230
Urban type 16,437 +1,882 18,220 18,320 +100
Suburban type 71,671 +10,528 85,530 82,200 -3,330
Portfolio total 786,830 +78,922 805,579 865,753 +60,174
Urban type 304,487 +39,235 298,629 343,723 +45,094
Suburban type 482,343 +39,686 506,950 522,030 +15,080
<Reference>
i Applicable valuation rate
Property Book value s::;:shaz:g Apprfai.sal CEG Direct capitalization method Discounted cash flow method
number AT DG TS (million JPY) losses {million JPY) Direct Cap Rate Discount Rate Terminal Cap Rate
(million JPY) | feb. 2015 Variation | Feb. 2015 Variation | Feb. 2015 Variation | Feb.2015
<Disporsed Properties> (Note 3)
$S-27 AEON MALL Yachiyo Midorigaoka 28,011 -4,311 23,300 23,700 +400 5.1% 4.9% -0.2 pt 4.8% 4.7% -0.1pt 5.1% 5.0% -0.1pt
SS-22 AEON Ueda 8,033 -63 7,790 7,970 +180 5.9% 5.8% -0.1 pt 5.9% 5.8% -0.1 pt 6.2% 6.1% -0.1 pt
SS-19 AEON Nishi Otsu 12,148 -948 11,000 11,200 +200 6.3% 6.2% -0.1 pt 6.2% 6.1% -0.1 pt 6.4% 6.3% -0.1 pt
SS-20 AEON Omiya 5,758 -158 5,700 5,600 -100 5.7% 5.6% -0.1 pt 5.8% 5.7% -0.1 pt 6.9% 6.8% -0.1 pt
SS-9 AEON MALL Kashiihama 11,749 +2,750 14,500 14,500 - 5.6% 5.6% - 5.8% 5.8% - 5.8% 5.8% -
<mozo wonder city: 80% co-ownership interest>
|SM-11 ‘ mozo wonder city (Note 4) 42,582 +6,917 48,010 49,500 +1,490 5.2% 5.3% +0.1 pt 5.3% 5.4% +0.1 pt 5.4% 5.5% +0.1 pt

(Note 1) Excludes the book value and appraisal value of a certain portion of underlying land which we intend to acquire on Jan. 15, 2016.

(Note 2) On October 15, 2015, JRF sold 30% of trust beneficiary right of AEON MALL Kashiihama. Considering this fact, book value and appraisal value in the table are adjusted to 70% of book value and appraisal value as of the end of Aug. 2015, respectively.

(Note 3) For reference purpose only, we have shown the figures as of the end of Aug. 2015 on 5 properties of which JRF had entered the sales agreement on October 15, 2015

(Note 4) For reference purpose only, we have shown 80% portion of subject property, mozo wonder city, as of the end of Aug. 2015

(Note 5) 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). 3 0
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Performance by Property (1) |||”|||[ Japan Retail Fund Investment Corporation

olitan area: Urban retail properties

(million JPY)
G-Bldg. G-Bldg. G-Bldg. T GRE G-Bldg. G-Bldg. G-Bldg. La Porte G-Bldg.
ltem Minami Aoyama 02 Kita Aoyama 01 Jiyugaoka 01 Jingumae 06 Jingumae 02 Minami Aoyama 01 Aoyama Jingumae 03
Feb.2015 |WI-#I0 Feb.2015 Feb.2015 WAIE-#I0 Feb.2015 Feb.2015 WAE®IY Feb.2015 Feb.2015 Feb.2015 Feb.2015
(1) Total rental business income 86 82 35 34 88 80 96 102 506 550 54 54 29 29 50 50 278 291 79 81
Rental revenue 78 75 33 33 80 72 78 72 430 467 49 49 27 27 48 48 231 238 75 77
Other income 7 7 1 1 8 7 17 29 76 82 4 4 1 1 2 2 46 53 3 4
(2) Total rental business expenses 21 21 6 6 18 127 33 35 206 199 8 8 5 5 11 11 90 100 18 18
Tax and public charges 8 8 2 2 5 5 6 6 60 65 2 2 1 1 5 5 28 29 7 7
Building management expenses 1 1 0 0 2 2 2 2 29 28 0 0 0 0 1 1 14 15 3 3
Repair expenses 0 0 0 - 0 3 1 0 7 3 0 - - - 0 0 2 6 0 0
Insurance premiums/ trust fees 1 1 0 0 1 1 0 0 3 3 0 0 1 1 0 0 1 1 0 0
Others 9 9 3 2 9 114 22 24 105 98 5 2 2 4 4 43 48 7 7
(3) Rent NOI (=(1) - (2)) 65 60 28 28 70 -46 62 67 300 350 45 45 23 23 39 39 187 190 60 63
(4) Depreciation 9 9 3 3 14 13 16 17 95 95 3 3 3 3 7 7 32 33 14 14
(5) Rental business profit (=(3) - (4)) 55 51 25 25 56 -60 46 49 205 255 41 42 19 19 31 31 154 156 46 49
(6) Deposits (ending balance) 67 67 38 38 136 49 87 117 498 519 75 75 37 37 68 68 229 229 80 80
Tenant leasehold deposits 67 67 38 38 125 49 87 117 498 519 75 75 37 37 68 68 170 217 80 80
Security deposits - - - - 11 - - - - - - - - - - - 58 12 - -
(million JPY)
G-Bldg. Minami Urban Terrace G-Bldg. G-bldg. KAWASAKI G-Bldg. G-Bldg. CUTE CUBE Bic Camera G-Bldg.
Item lkebukuro 01 Jingumae Sangenjaya01 Ginza 01 Le FRONT Omotesando Kichijoji ONlote3 Harajukl'f‘m” Tachikawa Jingumae 01
Feb.2015 EAVRINE] Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 WI:-®I0 Feb.2015
(1) Total rental business income 262 265 100 101 147 147 145 145 1,812 1,823 352 371 164 210 388 382 76 82
Rental revenue 222 223 93 93 119 119 134 133 1,516 1,508 339 357 153 192 357 352 76 82
Other income 40 42 7 7 27 28 11 12 295 314 13 14 10 17 30 30 - -
(2) Total rental business expenses 69 69 15 15 45 45 30 31 836 837 21 50 17 35 77 72 2 3
Tax and public charges 13 13 6 6 8 8 14 14 139 144 0 30 ~ Not 0 14 40 40 1 2
Building management expenses 15 14 1 1 4 3 3 3 202 196 7 7 Disclosed 5 5 29 28 0 0
Repair expenses 1 0 0 0 0 0 0 0 23 8 1 0 0 0 4 0 0 0
Insurance premiums/ trust fees 1 1 0 0 0 0 0 0 2 2 0 0 0 0 0 0 0 0
Others 38 41 7 7 32 32 12 13 468 484 12 11 11 14 2 2 0 0
(3) Rent NOI (=(1) - (2)) 193 196 85 85 101 102 114 113 976 986 331 320 8 72 146 174 310 310 73 79
(4) Depreciation 35 39 6 6 16 16 6 7 174 177 9 9 4 8 9 11 62 63 2 2
(5) Rental business profit (=(3) - (4)) 158 156 78 78 84 85 108 106 802 808 322 311 3 64 136 162 248 246 70 76
(6) Deposits (ending balance) 413 413 99 99 219 219 274 274 2,352 2,348 152 152 193 210 699 639 135 135
Tenant leasehold deposits 413 413 99 99 219 219 274 274 2,352 2,348 152 152 Disg:g;ed 193 210 699 639 135 135
Security deposits - - - - - - - - - - - - - - - - - -
(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) “G-Bldg. Omotesando 02” was additional acquired 15% co-ownership interest on Oct. 1, 2014.
(Note 3) “G-Bldg. Kichijoji 01” was additional acquired 50% co-ownership interest on Jan. 30, 2015.
(Note 4) “CUTE CUBE Harajuku” was acquired on Oct. 1, 2015. 3 1
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Pe rfo rmance by P ro pe rty (2) |||”|||[ Japan Retail Fund Investment Corporation
(million JPY)
G-Bldg. A_rkangel Round1 Yokohama G-Bldg. G-Bldg. G-Bldg. G-Bldg. Sub-Total: Urban type
Item Shinjuku 01 Lar?davlvlj;\rg:s'::old Station West Omotesando 01 Daikanyama 01 Shibuya 01 Ueno Ol(Note 2) (Tokyo area)
Feb.2015 WATERANE) m,— Feb.2015 Feb.2015 |WAVE:#l0 Feb.2015 Feb.2015 WAVE#L Feb.2015
(1) Total rental business income 161 161 114 114 135 135 42 42 / 14 5,374 5,585
Rental revenue 160 160 114 114 135 135 36 36 / 14 4,698| 4,850
Other income 0 0 - - - - 6 5 / : 675 734
(2) Total rental business expenses 7 7 Not 15 10 12 12 11 10 o / 0 1,608 1,767
Tax and public charges 5 5 Disclosed 9 9 11 12 2 Disclosed / 0 385 451
Building management expenses - - - - - - 0 0 / g 331 325
Repair expenses - - 4 - - 0 / - 55 26
Insurance premiums/ trust fees 0 0 0 0 0 0 20 21
Others 0 0 0 0 0 0 7 815 943
(3) Rent NOI (=(1) - (2)) 153 153 51 51 99 103 122 122 31 31 81 75 13 3,766 3,817
(4) Depreciation 9 9 - - 19 19 9 9 3 3 12 12 1 584 603
(5) Rental business profit (=(3) - (4)) 144 144 51 51 80 84 113 112 27 27 68 62 12 3,181 3,213
(6) Deposits (ending balance) 268 - 172 172 236 236 48 48 100| 6,811 6,610
Tenant leasehold deposits - I 172 172| 236|236 48 18| | et d 100 6474 6598
Security deposits 268 - ] - - - - - - / : 337 12
Greater Tokyo metropolitan area: Suburban retail properties (million PY)
At.)iko Higashi-Tot'suka Ito-Vokad(? i Pl Colline Bajikoen Ito-Yoka'do 'Ito-Yokadz? ) Itz')-Y('Jlfado Ito-Yoka'do AEON
Item Shopping Plaza Aurora City Kawasaki Yabashira Kamifukuoka-Higashi Nishikicho Tsunashima Itabashi SC
Feb.2015 WAVEANE Ia!:ﬂ O PLEEN Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 |WAIE:#10] Feb.2015
(1) Total rental business income 710 653 1,360 1,358 491 492 215 214 141 143 78 78 217 217 444 444 168 168 650 656
Rental revenue 455 448 1,323 1,318 488 488 205 204 114 114 78 78 217 217 444 444 168 168 640 652
Other income 255 205 37 40 2 3 10 9 26 29 - - - - - - - - 9 3
(2) Total rental business expenses 329 319 329 323 92 90 29 27 55 59 16 15 47 44 61 66 21 20 317 310
Tax and public charges 32 31 150 147 78 77 13 13 12 13 13 13 38 37 54 53 17 16 39 39
Building management expenses 107 107 100 98 3 3 1 1 12 11 - - - - - - - - - -
Repair expenses 6 4 2 5 2 1 1 0 1 0 0 - 4 2 3 10 - 0 9 2
Insurance premiums/ trust fees 1 1 5 5 4 4 0 0 0 0 1 0 1 1 1 1 2 2 1 1
Others 181 174 70 66 3 3 11 11 28 32 1 1 3 2 1 0 2 1 266 267
(3) Rent NOI (=(1) - (2)) 380 334 1,031 1,035 398 401 186 187 86 84 62 63 170 173 383 378 146 147 333 345
(4) Depreciation 95 96 344 348 106 139 44 45 12 13 17 17 47 48 111 112 22 22 108 104
(5) Rental business profit (=(3) - (4)) 285 238 687 686 291 261 141 141 73 71 45 46 122 125 271 266 124 124 225 241
(6) Deposits (ending balance) 800 804 3,619 3,619 3,262 3,046 214 213 162 162 450 450 1,366 1,301 590 590 232 232 754 754
Tenant leasehold deposits 799 802 3,619 3,619 1,070 1,070 212 212 162 162 450 450 774 774 590 590 232 232 754 754
Security deposits 1 1 - - 2,191 1,975 1 0 - - - - 591 526 - - - - - -
(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) “G-Bldg. Ueno 01” was acquired on Jul. 28, 2015.
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Performance by Property (3)

(million JPY)
AEON MALL ) SEI}YU AEON Omiya Ito-Vokaldo AEON lMAFL Yachiyo AEQN MALL Round1 Statilium Rounfil Summi'f Stor? ; Suz:i)l:r:t::;)e
Item Yamato Hibarigaoka Yotsukaido Midorigaoka Musashi Murayama Itabashi Machida Nakano Minamidai Feame)
Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015
(1) Total rental business income 536 536 261 261 194 194 290 290 691 691 936 935 95 95 920 90 84 84 7,659 7,606
Rental revenue 536 536 261 261 192 192 289 289 691 691 935 935 95 95 920 90 84 84 7,314 7,312
Other income 0 - 0 0 2 1 0 0 0 - 0 - 0 0 0 0 - i 345 294
(2) Total rental business expenses 62 59 17 16 54 53 46 47 102 100 147 142 15 14 10 10 6 6 1,763 1,727,
Tax and public charges 50 50 14 13 49 48 39 38 93 92 138 137 14 13 9 9 5 5 868 853
Building management expenses - - - - - - - - - - - - - - - - - g 225 222
Repair expenses 4 4 - 1 1 3 4 3 3 4 0 - - - - 48 41
Insurance premiums/ trust fees 2 2 0 0 1 1 2 2 3 3 3 3 0 0 0 0 35 35
Others 3 2 1 1 1 1 2 1 0 0 0 0 0 0 585 574
(3) Rent NOI (=(1) - (2)) 474 476 243 245 139 141 243 242 589 590 788 792 79 80 79 79 77 77, 5,896 5,878
(4) Depreciation 108 111 46 46 52 52 87 88 211 213 301 302 17 17 13 13 8 8 1,757 1,800
(5) Rental business profit (=(3) - (4)) 366 365 197 199 87 88 155 154 377 377 486 490 62 62 65 65 69 69| 4,138 4,078
(6) Deposits (ending balance) 1,068 1,068 300 300 440 440 4,295 4,101 684 684 1,861 1,861 95 95 140 140 20,492 20,021
Tenant leasehold deposits 1,068 1,068 300 300 440 440 429 429 684 684 1,861 1,861 Dsgg;ed 95 95 140 140 13,841 13,844
Security deposits - - - - - - 3,865 3,672 - - - - ] - - - g 6,651 6,176
G-Bldg. 8953 Osaka Kawaramachi G-Bldg. G-Bldg. RZ‘::]li;t;?;Zm Roundl G-Bldg. EDION Kyobashi j;:—::zl;
ltem Nagoya Saka Ngtle . Shinsaibashi Building OPA Shinsaibashi 01 Shinsaibashi 02 (Land with leasehold) Kyoto Kawaramachi Shinsaibashi 03 (Land with Ieaszggﬁld; O —
Feb.2015 NIERINEY Feb.2015 Feb.2015 WNERIEER Feb.2015 PNERIEEN Feb.2015 Feb.2015 Feb.2015 AUES
(1) Total rental business income 20 47 382 364 358 358 60 67 240 240 104 104 /
Rental revenue 15 46 382 364 358 358 57 57 - - 104 104 /
Other income 4 0 0 0 0 0 3 9 240 240 - - /
(2) Total rental business expenses 0 3 38 35 50 49 14 20 14 14 21 20
Tax and public charges 0 2 29 29 39 38 4 4 Dist':\:gtsed 13 13 20 20 Dis!:\:gtsed g,zt_
Building management expenses 0 0 - - 2 1 4 4 - - - - closed 7 7
Repair expenses - - 0 1 0 1 0 6 - 9
Insurance premiums/ trust fees 0 0 2 3 1 1 0 0 0 0 0 6 7
Others 0 0 5 1 6 5 4 4 0 0 0 0 20 18
(3) Rent NOI (=(1) - (2)) 19 43 343 329 308 309 46 46 113 113 225 225 82 83 484 482 151 1,625 1,785
(4) Depreciation 2 5 80 80 60 60 2 2 9 9 - - 12 12 44 44 / 5 212 214
(5) Rental business profit (=(3) - (4)) 16 37 263 249 248 249 44 44 104 103 225 225 70 71 439 438 / 151 1,412 1,570
(6) Deposits (ending balance) 85 85 798 798 1,561 1,561 58 71 320 320 / 471 4,121 4,606
Tenant leasehold deposits 85 85 798 798 1,056 1,056 58 71 Disylgtsed 320 320 Dsgg;ed 1| Distrz\:g;ed / 471 3,615 4,101
Security deposits - - - - 505 505 - - - - ] - 505 505

(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) “G-Bldg. Nagoya Sakae 01” was acquired on Dec. 26, 2014.
(Note 3) “EDION Kyobashi (Land with Leasehold interest)” was acquired on Mar. 30, 2015.

|||”|"[ Japan Retail Fund Investment Corporation
I
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Performance by Property (4)

(million JPY)
- Nara Family Kyoto Family Narupark Kisg;v;::jae(':;;ﬁan I?t::;s;i?}:)lj:;?::;i mozo wonder(ﬁiot(\e/ 2 pivo Izumi Chuo KAMISHIN PLAZA ﬁfga’\‘smﬁlr_: AEON Takatsuki
Feb.2015 |WAVF:-#0) Feb.2015 Feb.2015 @Iy Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 |WVERIY Feb.2015
(1) Total rental business income 2,006 1,927 584 584 363 342 719 724 2,460 2,593 275 275 481 480 414 414
Rental revenue 1,674 1,593 443 440 258 255 472 469 1,849 1,711 215 215 480 480 413 413
Other income 331 333 140 144 105 87 246 255 610 882 60 60 0 - 0 0
(2) Total rental business expenses 813 795 368 373 180 182 547 538 1,208 1,336 132 146 159 158 57 55
Tax and public charges 87 83 27 26 34 33 57 56 Dis!:\:gtsed 107 140 Dis!:\:gtsed 18 18 51 49 50 50
Building management expenses 166 168 83 83 46 44 149 140 210 222 35 33 - - - -
Repair expenses 4 6 4 4 1 1 21 5 3 44 11 5 6 2 0
Insurance premiums/ trust fees 4 4 4 4 2 2 1 1 6 6 0 3 3 2 2
Others 551 532 247 253 95 101 317 333 880 922 74 82 99 99 1 1
(3) Rent NOI (=(1) - (2)) 1,192 1,131 215 211 183 159 172 186 95 95 1,252 1,257 196 201 142 129 321 321 356 358
(4) Depreciation 272 283 118 119 96 97 118 119 - - 389 516 54 54 26 28 153 154 68 68
(5) Rental business profit (=(3) - (4)) 919 848 96 91 86 61 54 66 95 95 863 740 141 147 115 101 167 166 287 289
(6) Deposits (ending balance) 4,619 4,587 679 680 252 257 808 798 2,209 1,552 228 221 598 598 1,273 1,232
Tenant leasehold deposits 4,619 4,587 679 680 252 257 806 796 Dis!:\:g;ed 2,209 1,552 Distr:\:gged 228 221 598 598 1,232 1,232
Security deposits - - - - - - 1 1 - - - - - - 41 -
(million JPY)
AEON AEON AEON MALL AEON MALL P - AEON MALL Life Taiheiji Life Shimodera Life Kishibe Neyagawa
ltem Yagoto Nishi Otsu Tsurumi Ryokuchi Itami Kobe Kita — (Land with leasehold) (Land with leasehold) (Land with leasehold) (Land with leasehold)
Feb.2015 |WAVF:-#0) Feb.2015 Feb.2015 WAVE:#A Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 |WVERIY Feb.2015
(1) Total rental business income 126 126 375 375 895 895 582 581 544 558 495 405 48 48 56 56 68 68
Rental revenue 126 126 375 375 895 895 582 581 544 549 495 405 - - - - - -
Other income 0 0 0 0 0 0 0 0 - 8 0 0 48 48 56 56 68 68
(2) Total rental business expenses 18 17 36 38 187 186 105 104 103 113 113 87 2 2 5 4 4 4
Tax and public charges 14 14 25 24 149 146 98 96 97 96 104 76 2 2 4 4 4 4 Disg:gtsed
Building management expenses - - 0 - 0 0 - - 0 - 0 - - 0 - - -
Repair expenses 0 - 2 4 2 0 2 0 - 4 -
Insurance premiums/ trust fees 1 1 2 2 7 7 4 4 3 3 2 2 0 0 0 0 0
Others 1 1 5 5 28 29 1 1 1 9 5 3 0 0 0 0
(3) Rent NOI (=(1) - (2)) 108 109 338 337 707 709 477 476 440 444 381 318 45 45 51 51 63 63 41 40
(4) Depreciation 29 29 88 89 329 285 175 167 252 252 176 137 - - - - - - - -
(5) Rental business profit (=(3) - (4)) 78 79 250 247 377 423 301 309 188 192 205 180 45 45 51 51 63 63 41 40
(6) Deposits (ending balance) 502 502 988 988 1,781 1,781 4,680 4,680 1,088 1,088 405 405 81 81 94 94 113 113
Tenant leasehold deposits 502 502 988 988 1,781 1,781 900 900 1,088 1,088 405 405 81 81 94 94 113 113 Disgllgtsed
Security deposits - - - - - - 3,780 3,780 - - - - - - - - - - ]

(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) “mozo wonder city” was additional acquired 20% co-ownership interest on Oct. 1, 2015.
(Note 3) “AEON Mall Kobe Kita” was disposed 30% co-ownership interest on Dec. 5, 2014.

|||”|"[ Japan Retail Fund Investment Corporation
I
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Appendix

Performance by Property (5)

||||||||[ Japan Retail Fund Investment Corporation

(million JPY)
Round1 Stadium Round1 Studium m-city JIACE
Item Sakai Chuo Kanjyo Takatsuki ToycmakziNDtE 2 (Osas::,ul\rzr;tyap:rea)
Feb2015 Fab.2015
(1) Total rental business income 82 82 91 91 11,240 11,234
Rental revenue 82 82 91 91 9,406 9,122
Other income 0 0 - - 1,834 2,112
(2) Total rental business expenses 16 16 1 14 4,140 4,282
Tax and public charges 15 15 - 13 Distr:\:gfsed 990 1,021
Building management expenses 0 - - - 709 710
Repair expenses 57 97
Insurance premiums/ trust fees 0 0 0 51 52
Others 0 0 0 2,331 2,400
(3) Rent NOI (=(1) - (2)) 65 65 90 77 157 158| 7,099 6,952
(4) Depreciation 12 12 13 13 28 34 2,407 2,467
(5) Rental business profit (=(3) - (4)) 53 53 76 63 129 124 4,691 4,485
(6) Deposits (ending balance) 137 137 300 300/ 21,590 20,849
Tenant leasehold deposits Disgfgtsed 137 137 300 300| 17,768| 17,067
Security deposits - - - - 3,822 3,781
Round1 DFSTGALLERIA 3:3:‘::"2 Oyama Yuen AEON Sendai AEON MALL AEON MALL AEON
Item Hiroshima Okinawa et (Otherarea) ltem Harvest Walk Nakayama Kashiihama Sapporo Naebo Tobata SC
s reb.2015 [PETIE e reb.2015 |[PERIY reb.z01s
(1) Total rental business income 119 119 454 497 573 617 (1) Total rental business income 826 834 417 420 477 477 372 371 339 315
Rental revenue 119 119 454 497 573 617 Rental revenue 640 641 417 420 477 477 372 371 315 315
Other income - - - i - - Other income 186 193 0 0 - - 0 0 24 -
(2) Total rental business expenses 13 12 53 84 66 97 (2) Total rental business expenses 504 516 42 43 62 64 76 78 149 68
Tax and public charges 12 11 0 21 12 33 Tax and public charges 34 38 36 35 52 51 52 51 54 53
Building management expenses - - - - Building management expenses 95 97 - - 1 0 - - - -
Repair expenses - 0 0 0 0 Repair expenses 4 9 2 3 3 7 1 3 16 7
Insurance premiums/ trust fees 0 1 1 2 Insurance premiums/ trust fees 3 3 2 2 4 4 1 1 4 4
Others 0 51 61 52 61 Others 365 366 1 1 0 0 20 20 73 3
(3) Rent NOI (=(1) - (2)) 106 106 400 412 507 519 (3) Rent NOI (=(1) - (2)) 322 318 375 377 415 413 295 293 189 246
(4) Depreciation 18 18 119 143 138 162 (4) Depreciation 197 198 75 75 79 79 102 102 76 74
(5) Rental business profit (=(3) - (4)) 87 88 281 268 368 356 (5) Rental business profit (=(3) - (4)) 125 120 299 301 335 333 193 190 113 171
(6) Deposits (ending balance) 450 450 623 623 (6) Deposits (ending balance) 960 963 1,023 1,023 700 700 654 654 315 315
Tenant leasehold deposits Disgfgtsed - : 173 173 Tenant leasehold deposits 924 927 840 840 700 700 654 654 315 315
Security deposits 450 450 450 450 Security deposits 36 36 183 183 - - - - - -

(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) “m-city Toyonaka” was acquired on Oct. 1, 2014.
(Note 4) “DFS T GALLERIA Okinawa” was acquired on Oct. 1, 2014.



Appendix

Performance by Property (6) |||”|"[ Japan Retail Fund Investment Corporation

(million JPY)
AEON Naha SC AEON Ueda AEON MALL MrMax Nagasaki Tece !.and Suillj::;(r:t::vpe Portfolio Total
Item Sapporo Hassamu Fukuoka Shime Honten (Other area

Feb.2015 |WAVF:-#0) Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015 Feb.2015

(1) Total rental business income 373 373 303 303 577 577 3,969 3,954" 30,614/ 30,962
Rental revenue 360 360 303 303 577 577 3,745 3,748| 27,286, 27,212

Other income 13 12 0 0 - - 224 205 3,327 3,750

(2) Total rental business expenses 60 59 40 38 97 100 | 1,059 994 8,809 9,048
Tax and public charges 29 29 35 33 89 88 Distr:\:gfsed Disnr:\:gtsed 403 401 2,795 2,896
Building management expenses 0 0 - - - - 99 100 1,372 1,365
Repair expenses 1 0 0 - 3 32 37| 194 214
Insurance premiums/ trust fees 1 1 2 2 2 2 25 25 141 143
Others 27 27 1 1 5 5 498 429 4,303 4,427

(3) Rent NOI (=(1) - (2)) 313 313 262 264 479 476 93 95 162 162 2,910 2,960| 21,805 21,914
(4) Depreciation 101 102 115 106 191 192 15 15 39 39 995 988 6,097 6,236
(5) Rental business profit (=(3) - (4)) 212 210 146 157 287 284 77 79 123 123 1,914 1,972| 15,708 15,677,
(6) Deposits (ending balance) 2,118 2,118 - - 573 573 N 7,044 7,047|| 60,684 59,758
Tenant leasehold deposits 2,118 2,118 - - 573 573 Dist':\:gtsed | | Dis!:\:gtsed 6,825 6,827| 48,697| 48,613
Security deposits - - - - - - ] 219 219|| 11,986 11,145

(Note 1) The Aug. 2015 Period was from Mar. 1, 2015 to Aug. 31, 2015 (184 days). The Feb. 2015 Period was from Sep. 1, 2014 to Feb. 28, 2015 (181 days).
(Note 2) Sub-total and total numbers for the previous fiscal period (Feb. 2015 period) include the amounts for properties sold during the period.
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Appendix

Financial Status (List of Borrowings (1)) (as of Oct. 16, 2015

|||||||" Japan Retail Fund Investment Corporation

Classfication Balance (millionJPY) Eorowng bue e Fixed/ Interest rate sorend Re;n;ii:;ng Classfication Balance (millionJPY) Borrowing - e Fixed/ . orent Re;::iz;ng
Name of lender Breakdown | Total dete dete term Variable e (Note2) Name of lender Breakdown |  Total date dete ferm veriable R (Note2)
w» Mizuho Bank, Ltd (Note 4) 2,000/ 2,000| 2015/7/28 2016/6/29| 0.9years| Variable 0.25000% 0.12% 0.7 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 3,875
‘% Mizuho Trust & Banking Co., Ltd. (Note 4) 1,000, 1,000 2015/7/28 2016/6/29| 0.9years| Variable 0.25000%  0.12%| 0.7 years Mitsubishi UFJ Trust and Banking Corporation 3,487, 10,075| 2011/9/22| 2020/9/18| 9.0vyears|Fixed(Note3) 0.80550%|  050%| 4.9 years
§ umitomo Mitsui Banking C (Note 4) 2,500 2,500/ 2015/9/18 2016/9/16 1.0years| Variable 0.27910% 0.14%| 0.9 years Sumitomo Mitsui Trust Bank, Ltd. 2,712
g The Bank of Fukuoka, Ltd. (Note 4) 1,000 1,000 2015/10/1| 2016/9/30| 1.0years| Variable 0.24909% 0.12%! 1.0 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 5,000
g
;g Resona Bank, Limited (Note 4) 1,000 1,000| 2015/10/1 2016/9/30/ 1.0years| Variable 0.24738% 0.12% 1.0 years Mitsubishi UFJ Trust and Banking Corporation 4,500| 13,000 2011/9/22| 2020/3/19| 8.5years|Fixed(Note3)  0.72500% 0.45% 4.4 years
< Sub-total 7,500 Sumitomo Mitsui Trust Bank, Ltd. 3,500
Mitsui Banking C 2,000 2,000| 2011/9/30| 2020/9/30| 9.0years|Fixed(Note3)  0.92425% 0.62% 5.0 years.
Classfication Balance (millionJPY) ATy ue e Fixed/ Interest rate et R:n;g;ng Sumitomo Mitsui Banking Corporation 3,500/ 3,500/ 2011/9/30| 2018/3/30| 6.5years|Fixed(Note3)  0.74725% 045%| 2.5 years
Name of lender e | ) dete dete term Variable (Bes) (Note2) Shinsei Bank Limited 2,500 2,500| 2011/9/30| 2018/9/28| 7.0vears|Fixed(Note3) 083125%  050%  3.0years
Development Bank of Japan Inc. 11,300 11,300 2009/7/30 2016/7/30| 7.0years Fixed 1.81000% 0.80%; 0.8 years Shinsei Bank Limited 4,000 4,000| 2011/9/30| 2018/9/28| 7.0years|Fixed(Note3)  0.83125% 0.50%] 3.0 years
Development Bank of Japan Inc. 15,066/ 15,066/ 2009/7/30 2018/7/30 9.0years Fixed 2.24000% 1.05% 2.8 years Resona Bank, Limited 2,500/ 2,500/ 2011/9/30| 2016/9/30| 5.0years |Fixed(Note3)  0.56125% 0.30% 1.0 years
Aflac 5,000 5,000/ 2009/9/4 2019/9/4| 10.0years Fixed 2.95000% = 3.9 years The 77 Bank, Ltd. 1,000/ 1,000| 2011/9/30| 2016/9/30| 5.0years|Fixed(Note3)  0.56125% 030% 1.0 years
Mizuho Bank, Ltd 5,000 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 3,172
The Shinkumi Federation Bank 3,000 80 | Mitsubishi UF) Trust and Banking Corporation 2,692| 8,000/2011/12/21/2019/12/20| 8.0years |Fixed(Note3)  0.66275% 0.40%| 4.2 years
The Hiroshima Bank, Ltd. 1,500/ 11,000, 2011/2/7| 2016/2/5 5.0years Fixed(Note3)  0.73500% 0.50% 0.3 years é Sumitomo Mitsui Trust Bank, Ltd. 2,136
The Senshu Ikeda Bank, Limited 1,000 ‘E The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,775
The Minato Bank, Ltd. 500 ‘?’n Mitsubishi UFJ Trust and Banking Corporation 2,355 7,000{2011/12/21| 2019/6/21| 7.5years|Fixed(Note3)  0.58800% 0.35% 3.7 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 5,550 § Sumitomo Mitsui Trust Bank, Ltd. 1,869
(1)
'g Mitsubishi UF) Trust and Banking Corporation 4,710 14,000| 2011/3/31| 2018/9/28  7.5years|Fixed(Note3) 068125%|  035%  3.0years The Chugoku Bank, Ltd. 3,000/ 3,000/2011/12/21/2016/12/21| 5.0years|Fixed(Note3) 0.77900%  030%| 1.2 years
§ Sumitomo Mitsui Trust Bank, Ltd. 3,740 Resona Bank, Limited 2,000/ 2,000/2011/12/21/2016/12/21| 5.0years |Fixed(Note3)  0.77900% 0.30% 1.2 years
g The Bank of Tokyo Mitsubishi UFJ, Ltd. 7,930 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,180
2
%" Mitsubishi UFJ Trust and Banking Corporation 6,730 20,000| 2011/3/31 2019/3/29| 8.0years|Fixed(Note3)  1.49000% 0.40% 3.5 years Mitsubishi UFJ Trust and Banking Corporation 1,850/ 5,500| 2012/5/22| 2022/5/20| 10.0years |Fixed(Note3)  1.04995% 0.60% 6.6 years
. Sumitomo Mitsui Trust Bank, Ltd. 5,340 Sumitomo Mitsui Trust Bank, Ltd. 1,470
Sumitomo Mitsui Banking Corporation 5,000/ 5,000 2011/3/31 2018/3/30 7.0years |Fixed(Note3)  0.84725% 0.55% 2.5 years Shinsei Bank Limited 3,500/ 3,500 2012/5/22| 2022/5/20| 10.0years|Fixed(Note3)  1.05065% 0.60% 6.6 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,982 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 3,570
Mitsubishi UFJ Trust and Banking Corporation 1,682 5,000| 2011/9/22| 2021/9/22 10.0vyears |Fixed(Note3)  0.96175% 0.60%| 5.9 years Mitsubishi UFJ Trust and Banking Corporation 3,030/ 9,000/ 2012/5/22/2017/11/22| 5.5years |Fixed(Note3)  0.58623% 030%|  2.1years
Sumitomo Mitsui Trust Bank, Ltd. 1,335 Sumitomo Mitsui Trust Bank, Ltd. 2,400
The Bank of Tokyo Mitsubishi UFJ, Ltd. 3,965 The Joyo Bank, Ltd. 1,000 1,000| 2012/5/22|2017/11/22 5.5 years |Fixed(Note3) 0.58623% 0.30% 2.1 years
Mitsubishi UFJ Trust and Banking Corporation 3,365/ 10,000| 2011/9/22 2021/3/22 9.5years|Fixed(Note3)  0.88175% 0.55% 5.4 years The Chugoku Bank, Ltd. 2,000 2,000| 2012/5/22|2017/11/22| 5.5years|Fixed(Note3)  0.58623% 0.30% 2.1 years
Sumitomo Mitsui Trust Bank, Ltd. 2,670 The Bank of Fukuoka, Ltd. 3,000/ 3,000| 2012/9/14| 2017/9/14| 5.0years|Fixed(Note3) 0.47000%  020%| 1.9 years
The Bank of Fukuoka, Ltd. 2,000/ 2,000| 2011/9/22| 2016/9/22| 5.0years|Fixed(Note3) 0.55975% 030%| 0.9 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,000/ 2,000| 2012/9/28| 2017/9/29| 5.0years Fixed 0.52000% 0.20%| 2.0 years
(Note 1) Applied interest rate is based on the interest rate as of Oct. 16, 2015.

(Note 2) Remaining period is calculated as of Oct. 16, 2015.
(Note 3) Pursuant to interest rate swap agreements, the variable interest rate is fixed.
(Note 4) Prepayment scheduled on Oct. 30, 2015.
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Appendix

Financial Status (List of Borrowings (2)) (as of Oct. 16, 2015 Il _sapan Retait Fund investment corporation

Classfication Balance (millionJPY) F—— e E— a— Interest rate Remaining Classfication Balance (millionJPY) R bue P ey Interest rate Remaining
5 Spread period N Spread period
Name of lender Breakdown | Total date date ferm veriable R (Note2) Name of lender Breakdown | Total date dete term variable (= (Note2)
The Bank of Fukuoka, Ltd. 1,000/ 1,000| 2012/10/2| 2017/10/2| 5.0years|Fixed(Note3)  0.47125% 020%|  2.0years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,387
Development Bank of Japan Inc. 1,000, 1,000| 2012/10/2| 2024/10/1| 12.0years Fixed 1.64000% 0.60%| 9.0 years Mitsubishi UFJ Trust and Banking Corporation 1,177\  3,500( 2013/10/7 | 2023/4/7 9.5 years [Fixed(Note3)|  1.26050% 043%| 7.5 years
Development Bank of Japan Inc. 3,000/ 3,000/ 2012/10/2| 2020/10/1| 8.0years Fixed 1.03500% 0.40%| 5.0 years Sumitomo Mitsui Trust Bank, Ltd. 934
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,000, 1,000| 2012/10/2| 2022/10/2| 10.0years Fixed 1.20000% - 7.0 years Development Bank of Japan Inc. 1,500/ 1,500( 2013/10/7| 2023/4/7 9.5years Fixed 1.26000% 043%| 7.5 years
Mitsui Banking C i 2,000 2,000| 2012/10/2| 2020/10/2| 8.0years|Fixed(Note3)  1.01875% 0.40% 5.0 years Mizuho Bank, Ltd 1,500 1,500| 2013/10/7 2022/10/7 9.0years Fixed(Note3)  1.18425% 0.40%; 7.0 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,190 Mizuho Trust & Banking Co., Ltd. 1,000 1,000| 2013/10/7| 2022/10/7| 9.0years|Fixed(Note3)  1.18425% 0.40%; 7.0 years
Mitsubishi UFJ Trust and Banking Corporation 1,010, 3,000| 2012/10/2| 2020/10/2| 8.0years|Fixed(Note3)  1.01875% 0.40%| 5.0 years Sumitomo Mitsui Banking Corporation 2,000, 2,000/ 2013/10/7 2022/10/7| 9.0years Fixed(Note3) 1.18425% 0.40%| 7.0 years
Sumitomo Mitsui Trust Bank, Ltd. 800 The Yamaguchi Bank, Ltd. 1,000 1,000| 2013/10/7 2021/10/7| 8.0years Fixed 0.99000% 0.30%; 6.0 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,784 THE Nishi-Nippon City Bank, Ltd. 1,000/ 1,000| 2013/10/7 | 2021/10/7 8.0years|Fixed(Note3)  0.98800% 0.30%| 6.0 years
Mitsubishi UFJ Trust and Banking Corporation 1,514, 4,500| 2012/10/2| 2020/4/2| 7.5years|Fixed(Note3)  0.62700% 035%| 4.5 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,189
Sumitomo Mitsui Trust Bank, Ltd. 1,202 Mitsubishi UF) Trust and Banking Corporation 1,009 3,000 2013/10/7 2021/4/7| 7.5years |Fixed(Note3)| 0.94425% 0.30%; 5.5 years
Sumitomo Mitsui Banking Corporation 3,000/ 3,000/ 2012/10/2| 2020/4/2| 7.5years|Fixed(Note3)  0.62700% 0.35% 4.5 years Sumitomo Mitsui Trust Bank, Ltd. 801
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,974 Shinkin Central Bank 1,500/ 1,500| 2013/10/7 2020/10/7/ 7.0years Fixed 0.82000% 0.22%| 5.0 years
9 Mitsubishi UFJ Trust and Banking Corporation 2,524 7,500| 2012/10/2| 2019/10/2| 7.0years|Fixed(Note3)  0.54900% 0.30% 4.0 years The Norinchukin Bank 1,500 1,500| 2013/10/7 2020/4/7| 6.5years|Fixed(Note3)  0.75425% 0.20% 4.5 years
S [
E Sumitomo Mitsui Trust Bank, Ltd. 2,002 § The Joyo Bank, Ltd. 1,000/ 1,000| 2013/10/7| 2020/4/7  6.5years|Fixed(Note3)  0.75425% 0.20%| 4.5 years
)
‘E The Daishi Bank, Ltd. 1,500 -§ The Bank of Fukuoka, Ltd. 1,000 1,000| 2013/10/7| 2019/10/7| 6.0years|Fixed(Note3)  0.68550% 0.18%: 4.0 years
ai The Ashikaga Bank , Ltd. 1,000 3,000| 2012/10/2| 2017/10/2| 5.0years|Fixed(Note3) — 0.47125% 0.20%] 2.0 years g The 77 Bank, Ltd. 1,000 1,000| 2013/10/7 4 2019/10/7 6.0years|Fixed(Note3)  0.68550% 0.18%; 4.0 years
§ The Bank of Yokohama, Ltd. 500 %D Development Bank of Japan Inc. 4,000 4,000 2014/3/31| 2026/3/31 12.0years Fixed 1.66000% 0.60%| 10.5 years
Shinkin Central Bank 2,500 2,500|2012/12/28/2017/12/29| 5.0years Fixed 0.53000% 0.18%; 2.2 years - The Bank of Tokyo-Mitsubishi UFJ, Ltd. (Note 4) 1,586
The Gunma Bank, Ltd. 500 Mitsubishi UF) Trust and Banking Corporation (Noted) 1,346/ 4,000| 2014/4/1 | 2017/2/28 2.9years | Variable 0.43000%  0.30%| 1.4 years
The Yamaguchi Bank, Ltd. 500 1,500(2012/12/28/2018/12/28| 6.0 years [Fixed(Note3)  0.63250% 0.20% 3.2 years Sumitomo Mitsui Trust Bank, Ltd. (Note 4) 1,068
The Higashi-Nippon Bank, Limited. 500 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 594
Mitsui Banking C i 5,000/ 5,000/ 2013/2/28 2022/2/28| 9.0years|Fixed(Note3) 1.20194% 050%| 6.4 years Mitsubishi UFJ Trust and Banking Corporation 504| 1,500| 2014/4/1 | 2025/3/31| 11.0years |Fixed(Note3)  1.48875% 0.50%| 9.5 years
Sumitomo Mitsui Banking Corporation 5,000/ 5,000/ 2013/3/29| 2022/3/31| 9.0years|Fixed(Note3)  1.21578% 0.50% 6.5 years Sumitomo Mitsui Trust Bank, Ltd. 400
Development Bank of Japan Inc. 3,000 3,000| 2013/9/30| 2023/4/7| 9.5years Fixed 128000%|  0.43%| 7.5 years Development Bank of Japan Inc. 3,000/ 3,000/ 2014/10/1 2025/10/1| 11.0years Fixed 1.28000%  0.50%| 10.0 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,000, 1,000| 2013/10/7| 2028/10/6| 15.0years|Fixed(Note3)  2.24175% 090%|  13.0 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 793
Development Bank of Japan Inc. 1,500 1,500| 2013/10/7| 2024/4/5| 10.5years Fixed 1.45000% 0.53%] 8.5 years Mitsubishi UF) Trust and Banking Corporation 673 2,000| 2014/10/1 | 2024/10/1| 10.0years |Fixed(Note3)  1.10260% 0.42%] 9.0 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,000 1,000 2013/10/7| 2023/10/6| 10.0years Fixed 1.33000% 0.48%] 8.0 years Sumitomo Mitsui Trust Bank, Ltd. 534
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,189 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 800 800| 2014/10/1  2024/10/1] 10.0years Fixed 1.06400% 042%| 9.0 years
Mitsubishi UFJ Trust and Banking Corporation 1,009/ 3,000| 2013/10/7 | 2023/10/6 | 10.0years |Fixed(Note3)  1.35675% 0.48%| 8.0 years The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,189
Sumitomo Mitsui Trust Bank, Ltd. 801 Mitsubishi UFJ Trust and Banking Corporation 1,009| 3,000| 2014/10/1 | 2022/9/30 8.0years |Fixed(Note3) 0.77580% 027%| 7.0 years
(Note 1) Applied interest rate is based on the interest rate as of Oct. 16, 2015. Sumitomo Mitsui Trust Bank, Ltd. 801

(Note 2) Remaining period is calculated as of Oct. 16, 2015.
(Note 3) Pursuant to interest rate swap agreements, the variable interest rate is fixed.
(Note 4) Prepayment scheduled on Oct. 30, 2015. 3 8



Appendix

Financial Status (List of Borrowings (3), Status of Lenders) (as of Oct. 16, 2015

Classfication Balance (millionJPY) BeeriE bue B Fixed/ I — Remavming
. Spread period
Nome of lender Breakdown Total date date term Variable (Note1) (Note2)
THE Nishi-Nippon City Bank, Ltd. 1,000 1,000/ 2014/10/1| 2022/9/30, 8.0years |Fixed(Note3) 0.75580% 0.25% 7.0 years
The Yamaguchi Bank, Ltd. 1,000 1,000| 2014/10/1| 2022/9/30| 8.0years Fixed 0.77000% 0.25% 7.0 years
Mizuho Bank, Ltd 2,000/ 2,000 2014/10/1| 2022/4/1| 7.5years|Fixed(Note3)  0.68955%  0.225% 6.5 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,387
Mitsubishi UFJ Trust and Banking Corporation 1,177, 3,500| 2014/10/1 | 2021/10/1| 7.0years |Fixed(Note3)  0.65710% 0.23%( 6.0 years
Sumitomo Mitsui Trust Bank, Ltd. 934
The Norinchukin Bank 1,500 1,500/ 2014/10/1| 2021/10/1| 7.0years|Fixed(Note3)  0.62425% 0.20% 6.0 years
Sumit Mitsui Banking C ion 3,000/ 3,000 2014/10/1| 2021/4/1| 6.5years|Fixed(Note3) 0.57100% 0.18% 5.5 years
The Bank of Fukuoka, Ltd. 1,000 1,000/ 2014/10/1| 2021/4/1 6.5years|Fixed(Note3) 0.57100% 0.18% 5.5 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,189
Mitsubishi UFJ Trust and Banking Corporation 1,009, 3,000| 2014/10/1 | 2017/2/28 | 2.4years | Variable 0.36000% 0.23% 1.4 years
Sumitomo Mitsui Trust Bank, Ltd. 801
JAPAN POST INSURANCE Co., Ltd. 1,000
1,200 2015/2/2| 2025/1/31| 10.0 years Fixed 0.96000% 0.40% 9.3 years
Sumitomo Mitsui Trust Bank, Ltd. 200
g) The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,571
§ Mitsubishi UFJ Trust and Banking Corporation 1,357 4,000\ 2015/2/5 | 2024/2/5 | 9.0years |Fixed(Note3)| 0.82290% 0.35%] 8.3 years
'é Sumitomo Mitsui Trust Bank, Ltd. 1,071
t’i The Bank of Tokyo-Mitsubishi UFJ, Ltd. 1,571
§ Mitsubishi UFJ Trust and Banking Corporation 1,357, 4,000| 2015/2/5 | 2023/2/3 | 8.0years |Fixed(Note3) 0.67130% 0.27%| 7.3 years
Sumitomo Mitsui Trust Bank, Ltd. 1,071
Sumit Mitsui Banking C ion 1,000 1,000 2015/3/2| 2029/3/30| 14.1years|Fixed(Note3)| 1.59175% 0.65%| 13.5 years
Mitsui Banking C ion 7,000 7,000 2015/3/2| 2025/3/31| 10.1years|Fixed(Note3)  1.00975% 0.42% 9.5 years
Sumit Mitsui Banking C ion 6,000 6,000| 2015/3/2| 2024/3/29| 9.1years|Fixed(Note3)  0.86550% 0.35%; 8.5 years
Sumit Mitsui Banking C ion 6,000 6,000 2015/3/2| 2023/3/31| 8.1years|Fixed(Note3) 0.70700% 0.27% 7.5 years
Sumitomo Mitsui Banking C fon (Note 4) 4,300/ 4,300 2015/3/2| 2016/3/31| 1.lyears| Variable 0.28000% 0.15%| 0.5 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. (Note 4) 2,180
Mitsubishi UF) Trust and Banking Corporation (Note 4) 1,850/ 5,500| 2015/3/30 | 2016/3/31 | 1.0years | Variable 0.30500%|  0.175%) 0.5 years
Sumitomo Mitsui Trust Bank, Ltd. (Note 4) 1,468
Development Bank of Japan Inc. (Note 4) 2,500/ 2,500 2015/10/1| 2018/9/28| 3.0years| Variable 0.27909% 0.15%| 3.0 years
The Bank of Tokyo-Mitsubishi UFJ, Ltd. (Note 4) 3,766
Mitsubishi UFJ Trust and Banking Corporation (Note 4) 3,196/ 9,500| 2015/10/8 | 2017/3/31 | 1.5years | Variable 0.27214%|  0.150%) 1.5 years
Sumitomo Mitsui Trust Bank, Ltd. (Note 4) 2,536
Total 341,241
Total / Average 348,741 43 years

|"|||||[ Japan Retail Fund Investment Corporation

B Status of lenders (as of Oct. 16, 2015)

Others
Resona Bank, Limited 9.7%
1.6%
The Bank of Fukuoka, Ltd Tokyo it

Tokyo-Mitsubishi UFJ, Ltd.
20.5%

2.6%

Shinsei Bank, Limited

2.9%

Total
borrowing:

348'741 Sumitomo Mitsui

Banking Corporation
million JPY

16.4%

Mizuho Bank, Ltd.
3.0%

Sumitomo Mitsui
Trust Bank, Limited /

12.8%

Mitsubishi UFJ Trust

Development Bank of Japan Inc. and Banking Corporation

13.2% 16.1%

Note 1) Applied interest rate is based on the interest rate as of Oct. 16, 2015.

Note 2) Remaining period is calculated as of Oct. 16, 2015.

Note 3) Pursuant to interest rate swap agreements, the variable interest rate is fixed.
Note 4) Prepayment scheduled on Oct. 30, 2015.
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Financial Status (Corporate Bonds, Credit ratings)

B Corporate bonds

|||”|"[ Japan Retail Fund Investment Corporation
I

Issue amount

Name (million JPY) Issue date Redemption date Term Interest Maturity method
Series 3 of Unsecured Corporate Bonds 10,000 Feb 22, 2006 Feb 22, 2016 10vears 2.02% Bullet maturity amortization (Note)
Series 6 of Unsecured Corporate Bonds 15,000 May 23, 2007 May 23, 2017 10vears 2.17% Bullet maturity amortization (Note)
Series 7 of Unsecured Corporate Bonds : Dec 18, 2013 Dec 18, 2023 10years 1.108% Bullet maturity amortization (Note)
Series Bof Unsecured Corporate Bonds | 8,000] wn26201 | wme s 12years | 1260%  Bullet maturty amortiation (Note)
Series 9 of Unsecured Corporate Bonds | 7,000 FebS 2015 | rebs, 2005 10pears 0.765% | Bullet maturity amortizaton (Note)

Total

(Note) Redemption can be made at any time after the next day of issuance.

B Credit ratings

Credit rating agency Issuer rating Long-term rating
R&lI AA- (Stable) AA- (Stable)
Standard & Poor’s A (Note) (Staple) A (Stable)
Moody’s A3 (Stable) A3 (Stable)

(Note) Refers to long-term issuer rating. Short-term issuer rating of A-1.
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caSh Ma nagement POI icy |"|||"[ Japan Retail Fund Investment Corporation

Free cash management for DPU stabilization, strengthening of revenue/financial base

Decision tree for free cash management

DPU stabilization Strengthening of revenue base Strengthening of financial base

Need to stabilize DPU due to occurrence of Good investment opportunity to improve Neec,j to !mprove financial stability
3 | considering latest debt market
temporary expenses? revenue base? :
environment?

=

y
Reversal of reserve for Investment in Investment in Additional repayment of Consider ways to
reduction entry if there is any new properties existing properties outstanding borrowings return to unitholders

| |
Concept of free cash Balance of free cash Current Judgment (., ot 16, 2015)
[ CAPEX (maintenance) 71 Repayment of debt ™ Free cash

B Conceptual diagram o5 - 1 | Need to stabilize DPU due to
e e 13.3% 15.7% occurrence of temporary
CAPEX s I 33.7% 28.9% | 30.6%| expenses?
Depreciation (maintenance) ERERE — . YES
etc. e pay 60% o2t : 19.5% ® Reversal of reserve in Aug. 2016
Depreciation of debt
Expense that does 39.7%
not accompany etc. 40.6% :
cash outflow 40%
20% 2 Good investment l:c:pportunlty to
. 25.7% improve revenue base?
Net income Net income el / >
distributions 0% T T T YES
Feb.2014 | Aug.2014 | Feb. 2015 Aug. 2015 Feb. 2016 : .
Period Period Period Period Period o InYes_tment n re.ne‘_NaI pr?jeCts for
existing properties including
(24th) (25th) (26th) (27th) (28th) mozo wonder city
(Forecast)
FFO AFFO ® Investment in new properties
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Recent Trend in JRF’S Properties ||||||| Japan Retail Fund Investment Corporation

Signs of rent increase for urban retail properties in prime location,
while sales performance for suburban retail properties remain flat

Leasing market Tenant sales trend
® Rentincrease observed at the time of lease renewal for properties ® Clear benefits from inbound demand seen among some of tenants
in urban prime location, especially the ground floor in urban properties
® High occupancy rate for urban properties ® Sales performance for suburban retail properties remains flat

® GMS still struggling to improve their performance
® Continued trend of bi-polarization in tenant sales performance

Average occupancy rate of Sales performance of Sales trends in GYRE Sales trends in mozo wonder city
Urban retail properties (mizglurban retail properties (YoY%)

o GHRE
=== |RF Suburban type (average)(excluding tax) (million JPY) n (billion JPY) mOZO’
Benchmark(including tax)
- .A..s% 900 6

108.6%
110% 800
98% 98.8% -98.8% 108.1% 106.1%
J&i% 98.8% 98.6% NN 700 4 5
1% 101.3% 01.2% A
oy | 96.9% 97.0% 100.15£00:0% ; ﬁ:}a\v 600 4 — R
102.1% 101.70% 500 /
. 3
98.1% 400 -*— .

100%

100% -+
94%
300 ) —8—2015
02% 90% 200 —8—2015 ‘ %—2014
87.0% —%—2014 1 5013
100 ——2013
90% T T 85.1%
Feb. Aug. Feb. Aug. Feb. Aug. Feb. Aug. 80% 0 ' 0
2012 2012 2013 2013 2014 2014 2015 2015 Sep. | Oct.|Nov. Dec.|Jan. |Feb. Mar. Apr. |May Jun | Jul. Aug. Sep. Jan. Feb. Mar. Apr. May Jun Jul. Aug. Sep. Oct. Nov. Dec. Jan. Feb. Mar. Apr. May Jun Jul. Aug. Sep. Oct. Nov. Dec.
Period Period Period Period Period Period Period Period 2014 2015

(Note 1)  Sales of suburban retail properties is based on interview by
asset management company. (excluding tax)
(Note 2)  Current Survey of Commerce’s large-scale retail store sales
value (existing stores) by type of business on year-on-year
basis is used as a benchmark. However, the sales figure
include consumption tax therefore data after April 2014 to
Mar. 2015 reflects the consumption tax hike (+3%). 4 2
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Recognition of Business Environment

|“|||||| Japan Retail Fund Investment Corporation

Identify real estate market trends in light of the macro and retail environments

Macro environment

Actual GDP growth

2015 Q2 GDP growth -0.3% (QoQ), negative
growth for the first time in the last 3 quarters

Consumer Price Index(CPI)(excluding fresh food)

Decrease by 1.0% compared to the same
month of the previous year(as of Aug. 2015)

Year-on-Year cash earnings growth rate

Positive YoY growth for 2nd consecutive
months (as of Aug. 2015)

Carefully monitor impact of overseas
economies, Japan's CPl/salary trends
v’ Trend of government monetary policies

Extent of recovery from consumption tax
hike varies among regions or business
types

Recovery trend in major cities such as
Tokyo and Osaka yet suburban cities are
struggling

Generally recovering from consumption tax
hike although the extent of recovery varies
among regions

-~

Carefully monitor the impact of inbound
demand in urban areas and sales
performance of GMS

v Long-term trend in retail sector
v’ Earnings of major retailers

\

~

N /

Retail environment Real estate environment

J-REIT's acquisition (Jan-Aug, 2015): approx.
1.2 tn JPY (compared to 1.6 tn JPY for entire
2014)

Continuous declining trend of acquisition cap
rate in the urban areas and suburban areas
surrounding major cities

Improvement in leasing conditions in urban
areas supported by continued growing
appetite for opening new stores

4 )

» Carefully monitor heated market
environment

v" Opportunities for improvement in lease terms
v Trends in acquisition cap rate
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Business Environment for Retail Properties

B Year-on-Year Actual GDP Growth Rate

(%)
6.0

2006 2007 2008 2009 2010 2011 2012 2013 2014 2015E

(Source) Cabinet Office, National Accounts (GDP)

(Note 1) Information current as of Jul. 2015, according to the source.
Data for 2015 is estimated.

(Note 2) Each year represents a fiscal year ended Mar. 31 of such year.

B Trends in Amount of Cash Earnings

(%)
6.0

4.0

8.0
2008 2009 2010 2011 2012 2013 2014 2015

(Source) The Ministry of Health, Labour and Welfare, Monthly Labour Survey
(Note) Information current as of Aug. 2015, according to the source.

B Trends in Supermarkets Sales

(%)
120

110

2008 2009 2010 2011 2012 2013 2014 2015

(Source) The ministry of Economy, Trade and Industry, Monthly Report on the Current Survey Commerce

(Note) Information current as of Jul. 2015, according to the source.

B Economy Watchers Diffusion Index

= Current DI Forecast DI

60

50 '\‘\_/f'\ /\‘ " J'\ \/\ ”\/\ M %

10
0
2008 2009 2010 2011 2012 2013 2014 2015

(Source) Cabinet Office, Economy Watchers Survey
(Note) Information current as of Sep. 2015, according to the source.

B Rate of Change (Year-on-Year) in Retail Sales

(%)
3.0

20

10

2008 2009 2010 2011 2012 2013 2014 2015

(Source) The ministry of Economy, Trade and Industry, Monthly Report on the Current Survey Commerce
(Note 1) Information current as of Jul. 2015, according to the source.

Excluding the sales of amount of retail business of motor vehicles and fuel.

(Note 2) 12-month moving average (monthly) year-on-year basis.

B Trends in Business Performance of Retail Sector

(billion JPY) Ordinary income (left axis) === Operating profit ratio (right axis) (%)
1,800 - 45
1,600 | - 40
1,400 35
1,200 3.0
1,000 + b2s
800 b 20
600 k15
400 - 10
200 - - o5

HEEEHEEEFEEFREEEEREEEEEEEHEEE RS-

2008 2009 2010 2011 2012 2013 2014|2015
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B Trends in Customer Price Index (CPI)

(%)
4.0
3.0
2.0
10
0.0

-1.0
-20

-3.0

-4.0

2008 2009 2010 2011 2012 2013 2014 2015

(Source) Statistic Bureau, Ministry of Internal Affairs and Communications,
Customer Price Index (CPI1)
(Note) Information current as of Aug. 2015, according to the source.

B Trends in Department Stores Sales

(%)
130

ofl g

2008 2009 2010 2011 2012 2013 2014 2015

(Source) The ministry of Economy, Trade and Industry, Monthly Report on the Current
Survey Commerce
(Note) Information current as of Jul. 2015, according to the source.

(Source) Ministry of Finance, Financial Statements Statistics of Corporation by Industry.
(Note) Information current as of Jun. 2015, according to the source. 44
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Investor Analysis (1)

Top 20 unitholders as of the end of August 2015

|||||||[ Japan Retail Fund Investment Corporation

As of the end of Aug. 2015 | As of the end of Feb. 2015
Rank Name Number of Ownership Number of Ownership
units held ratio units held ratio

1 Japan Trustee Services Bank, Ltd. (Trust Account) 384,794 15.83% 430,332 17.70%
2 The Master Trust Bank of Japan, Ltd. (Trust Account) 190,224 7.82% 191,123 7.86%
3 Trust & Custody Services Bank, Ltd. (Securities Investment Trust Account) 170,744 7.02% 165,909 6.82%
4 The Nomura Trust and Banking Co., Ltd. (Investment Trust Account) 96,554 3.97% 111,032 4.56%
5 NOMURA BANK (LUXEMBOURG) S.A. 87,697 3.60% 90,259 3.71%
6 THE BANK OF NEW YORK MELLON SA/NV 10 75,778 3.11% 71,526 2.94%
7 STATE STREET BANK WEST CLIENT - TREATY 505234 47,240 1.94% 41,049 1.68%
8 Mizuho Securities Co., Ltd. 42,864 1.76% 31,064 1.27%
9 CBLDN-STICHTING PGGM DEPOSITARY -LISTED REAL ESTATE PF FUND 42,763 1.75% 42,763 1.75%
10 |STATE STREET BANK WEST PENSION FUND CLIENTS - EXEMPT 505233 41,549 1.70% 38,320 1.57%
11 Mitsubishi UFJ Morgan Stanley Securities Co., Ltd. 34,502 1.41% 27,013 1.11%
12 STATE STREET BANK AND TRUST COMPANY 505223 33,369 1.37% 34,855 1.43%
13 Nomura Securities Co., Ltd. 33,333 1.37% 1,938 0.07%
14 MELLON BANK, N.A. AS AGENT FOR ITS CLIENT MELLON OMNIBUS US PENSION 30,329 1.24% 23,845 0.98%
15  |STATE STREET BANK AND TRUST COMPANY 26,991 1.11% 11,699 0.48%
16 SIX SIS FOR SWISS NATIONAL BANK 24,381 1.00% 24,114 0.99%
17 STATE STREET BANK AND TRUST COMPANY 505225 22,087 0.90% 22,039 0.90%
18 Mitsubishi Corporation 20,900 0.86% 20,900 0.86%
19 The Gibraltar Life Insurance Co., Ltd. (General Account J-REIT) 17,663 0.72% 17,923 0.73%
20 Mitsubishi UFJ Trust and Banking Corporation 16,963 0.69% 17,563 0.72%

Total 1,440,725 59.28% 1,415,266 58.23%

(Note) Units issued outstanding
Aug. 2015(27t) Period : 2,430,198 units
Feb. 2015(26%) Period : 2,430,198 units
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Investor Analysis (2)
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33.4% 54.7% 0 58.2%
1 47.9% gLt 52.7%50.7%
(4.9%)
(59%) (1050) (14.6%) (21.9%) (24.9%) (25.0%) (29.0%) (3670 (27.4%) (27.5%) (28:6%) (29.2%)
29.1%
19.0%|
14.8% IM13.7%
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358% 348% 360% 350% 33 3584 37.3% 354% o30% BLTH 3540 350
6.0% 4.8% 4.5% 4.3% 3.3%
4.7% i 4.3%
49.0% 49.6% 50.3% 53.2% 55.3%
(32.3%) (333%) (38.0%) (34.5%) (32.9%) (35.9%) (38.0%) (39.8%) (44.0%) (a1.9%) (396%) (37.1%
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2010.2 2010.8 20112 2011.8 20122 20128 2013.2 2013.8 20142 20148 20152 2015.8

( of which Trust Account ) m Individuals and others

(20,305)
20,562 (19.280) (19,147)
Foreign Corporation (19,857) (20, )
' (18,669)
Other Corporation (19,549)
| (12,192) (11,582) (17,079) 17/6%5) (18,003) (12.077)
M Financial Institutions » 11,582) (10,438) 4 : 436
(12,286) (11,063) i (10,466) 436 432
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(11,648) (11,481) | 409 202 223 - 284 299 314 351 362 352 ;
‘' ; 312 |33 |as8 N
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Feb-14

(Note 1) Excludes retail investors and others
(Note 2) The figures in parentheses represent the total number of unitholders including retail and other investors

Aug-14 Feb-15 Aug-15
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Historical Performance of Investment Unit Price

Unit price and trading volume trends since IPO

(Mar. 12, 2002 ~ Oct. 14, 2015)

(IPY)

350,000 -
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0 ' ' Y
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(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 unit price is shown

(Source) Bloomberg
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Recent trends

(Sep. 2, 2013 ~ Oct. 14, 2015)

——TSE TOPIX
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(Note 1) Closing price basis
(Note 2) Left axis describes relative unit price trends that is closing price on Sep. 2, 2013 to be assumed as 100

(Source) Bloomberg
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List of Indices

JRF is a constituent of following indices

MSCI World Index

MSCI World Index is an index created and published by Morgan Stanley Capital
International (MSCI). It covers large- and middle-capital stocks which are listed in 23
developed countries and can be invested. Approximately 1,600 stock from 23 developed
countries are accepted and this covers approximately 85% of developed markets. This
index is a basis for other indices ,including MSCIEAFE, and is used by investors from all
over the world. A various investment products related to this index are provided.

GPR 250 Index/ GPR 250 REIT Index

This is an index created and published by Global Property Research (GPR).
GPR Index consists of representative and highly liquid 250 stocks out of all stocks that

satisfy criterion set forth by GPR among all listed real estate companies (including REITs).

GPR 250 REIT Index is an index that consists of only REITs out of 250 constituents of GPR

|||||” Japan Retail Fund Investment Corporation

FTSE EPRA/ NAREIT Global Real Estate Index

FTSE EPRA/ NAREIT Global Real Estate Index series is developed by EPRA, NAREIT and FTSE,

and is widely used as a benchmark for international real estate investment. JRF is
incorporated into a number of indices in this series, including FTSE EPRA/NAREIT Global
Index, FTSE EPRA/NAREIT Asia Pacific Index.

Thomson Reuters/GPR/APREA Investable 100 Index

This is an index created and published jointly by Thomson Reuters, Global Property
Research (GPR) and Asia Pacific Real Estate Association (APREA) which cover
representative 100 real estate stocks (including REITs) in Asia Pacifica region. JRF is
incorporated into Thomson Reuters/GPR/APREA Investable 100 Index.

250 Index.

Russell Global Index

S&P Global REIT Index/ S&P Developed REIT Index

This is an index created and published by Standard & Poor's (S&P).

S&P Global REIT Index consists of real estate investment trusts (REIT) out of more than 530
real estate companies from 36 countries contained in S&P Global Property index.

S&P Developed REIT Index consists of REITs in developed market as defined by S&P Dow
Jones Indices out of all REITs in S&P Global REIT Index.

This is an index created and published by Russel Investment Group.
Russell Global Index covers 98% of global, investable capital markets and consists of over
10,000 stocks.
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M a nage ment com pa ny St ru Ctu re ”|||||" Japan Retail Fund Investment Corporation

Major shareholders

Employees

A Mitsubishi Corporation % UB S Asset Manager: 110 staff members

(excluding part-time directors and employees)

’ ‘ Qualification holders: Real-estate transaction specialists 43
. . . . ARES certified master 37
Shares % in total issue Shares % in total issue . .
First-class architects 9
5; 100 51.0% 41900 49.0% Real estate appraisers 6
CMA 5
. L Tax accountants 1
"||||||| Mitsubishi Corp UBS Realty MBA 3
(Note) As of the end of Sep.30, 2015 (Note) As of Oct. 1, 2015
Management structure
| Shareholders’ meeting |
Auditors

Board of Directors
1

|
| I | Auditors’ Meeting

President & CEO | Deputy President

Compliance Committee

| Internal Audit Office (Note 1)

Investment Committee

| Compliance Office

Compensation Committee

| Kansai Office

Stakeholder Transactions Review Committee |
Deal Review Meeting |

[T IT
I

il Divisi Industrial Division .
Retail Division ° Private Fund Management

Jyl sttt || COTPOTR DMSOD Acauiton Dhion Departmen

”Im"l Japan Retail Fund Investment Corporation

(Note 1) The Deputy President concurrently serves as the head of the Internal Audit Office.
(Note 2) As of Oct. 1, 2015 49
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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)




