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1. Portfolio Strategy and
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1. Portfolio Strategy and Medium-Term Target

Portfolio St rategy lll| Yapan Retail Fund Investment Corporation

Build a strong portfolio that can adapt to change in social structure and the retail environment

B Portfolio strategy

Aim to further expand our portfolio, which is approx. 900 billion JPY in size and features diversification in location and tenant base,
and enhance its quality to get prepared for changes in social structure as well as the retail environment

=Gradual structural change in retail sector together with changes in demographics and social structure
Background - Diversification of consumer demand, and shift in consumption pattern and consumer behavior
=Shifting consumer behavior from “shopping” to “experience”

Invest selectively in properties with "strong locational advantage" that can provide a place where
people gather and have fun

Provide goods and services that attract people

A concentration of attractive tenants that constitutes a "town" where people gather and have fun

Concentration of attractive tenants

A variety of attractive tenants are concentrated in the area that has locational advantages and can meet
constantly changing consumer needs

‘ ' | ‘%
(3 FTE i i 01 4

An area serving as a cultural & information center
with high traffic volume and convenience

=

e Y

A densely populated commercial area that is easily
accessible from distant locations and offersa

predominantly large site

Locational

advantages

Urban areas Suburban areas

Retail facilities with tenants that meet the

needs of the people who live in the areas

in which they are located and are situated
in charming towns that attract people

Retail facilities that are the largest in
their respective areas and serve as
anchors of the local community




1. Portfolio Strategy and Medium-Term Target

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

Investment Target

Seek to grow our portfolio with a focus on Category A, C and D properties,
under a strategy of mainly investing in assets with "locational advantage"

B Investment target

Number of properties held

Representative o
. Characteristics
properties Feb. 28,2013
(end of 22nd FP)

After acquisition Management policy
of anticipated
properties (Notel)

Categories

Large-scale retail Large-scale shopping malls consisting of core tenants and 100-200 specialty tenants L, )
prOPertieS, the largest Attracts c.ustomers with sheer facility size, comfortable retail spaces and attractive .(.:22;::] :;iff:%ti;?tl:: cetFi)vg:weess" of
class in the relevant area tenant mix our facilities through tenant
Potential move-out by core tenants has only limited impacts as compared to 21properties 17properties replacements and renovations
GMS-type (Note2) properties, as the property consists mostly of specialty stores
mozo wonder city v" A combination of “offensive”
c efforts, through which we expect
_é“ . L. B Retail i d | lated trad h | hase food and to improve the NOI of existing
E Retail properties in e_lal properties near densely populated trade areas, where people purchase food an properties, and “defensive” efforts,
32 densely-populated areas daily necessities which are aimed to help our

B The properties have limited exposure to changes in the surrounding environment due 27 27 facilities maintain a competitive
properties properties

to their location in densely populated areas edge and thereby prevent
ductions i fitabilit
(*) JRF also invests selectively in the type of properties that are occupied by highly credible reductions in protitability

tenants and the expected to generate stable revenues over the long term

v" Disposition of properties with
16properties 1 1properties

o e . _— 3 . . .
(**) JRF will, in principle, avoid acquisition of GMS-type retail properties going forward. future uncertainties

Retail properties located in areas that attract many customers due to their easy access
and high traffic volume

Retail properties in
favorable locations
adjacent to major stations

v" Securing tenants that feature

Th ti t of ch ing “t ” that f d d train stati the characteristic of the retail
e properties are part of charming “towns” that are formed around train stations area, keep up with the rend and

where a variety of tenants are concentrated, thereby attracting people 11properties 24proper‘ties attractive to customers

The ability to replace tenants with relative ease due to the location and availability of

alternative tenants v" Aiming for rental upsizes upon
contract renewal

Retail properties in prime Retail properties located in prime commercial districts that attract a variety of people

urban shopping districts Areas with a high barrier to entry because of the scarcity of available land for

development and expansion and, as a result, landlords are able to charge higher rents 17 ) 28 )

than those of other categories properties properties

B The properties serve not only as retail shops but also as advertising platforms that are
less affected by changes in retail sales

B

GYRE

(Note 1) Number of properties for "After acquisition of anticipated properties " refers to the number of properties we own, or have announced to acquire, as of April 13,2017.
(Note 2) "GMS type" refers to a shopping center that has a GMS as the anchor tenant in addition to other specialty store tenants. GMS stands for General Merchandise Stores, which are large-scale supermarkets that sell a wide variety of daily-needs products. 4



1. Portfolio Strategy and Medium-Term Target

Portfolio Evolution ||||| [|| Yapan Retail Fund Investment Corporation

Portfolio Evolution aiming higher locational advantage and easier tenant replacement

B Portfolio evolution

After acquisitions of
Feb. 2013 (22nd) period the anticipated properties Nt Medium-term targets (Note 2)

o Further expanding
Portfolio size 720.0biii0n 1pv 886. 7 villion spy 1 trittion spy our portfolio size

(based on acquisition price)

Portfolio with a focus on
category A, Cand D
properties

Portfolio composition by

investment target
(based on appraisal value)

Suburban

50.0%

Aim for further improvement
of unitholder’s value

NAV per unit 152,400 yen 210,600 yen

(Note 1) Amounts and percentages for "after acquisitions of the anticipated properties" are calculated by including the figures for the properties we have announced to acquire as of April 13, 2017.
(Note 2) This is only a target and we don not guarantee achieving it.



1. Portfolio Strategy and Medium-Term Target

Medium-Term Target for DPU

I” ||| Japan Retail Fund Investment Corporation

Medium-target of DPU will be reached through internal growth and financial cost reduction

B Medium-term target for DPU

[ Reversal of reserve ]

Internal growth
Renewal and rent growth

Financial cost

Roughly 4% up reduction

.............................................................. Refinance’ etc.

Gain on A
Gain on sales of Acquisition of new
sale of properties property is not taken
properties Target(NOte) into account, except
for properties that
4, 500yen have already been
released.
Net income / unit Net income / unit Net income / unit Net income / unit
(excl. gain/ loss on (excl. gain/ loss on (excl. gain/ loss on (excl. gain/ loss on
sales of property) sales of property) sales of property) sales of property)
3,860yen 4,027yen 4,197 yen 4,318yen
>
Aug. 2016 period Feb. 2017 period Aug. 2017 period Feb. 2018 period 2
(29th) (30th) (315t) (32nd)
Medium-term target(Note)

Actual |

4,250yen

(Note) This is a medium-term target and not guaranteed.

‘ Actual Forecast Forecast

41250\/9” 4,250yen 4,330yen

+80yen

4,500yen
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2. Implementation of Growth Strategy

Newly acquired property
MARINE & WALK YOKOHAMA



2. Implementation of Growth Strategy
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Implementation of Initiatives for Further Growth

Steadily executing initiatives aimed at growing unitholder value in the mid-to long term

M Initiative for further growth and recent actions

External growth strategy

For the purpose of further enhancing
regional and tenant diversification

Asset size expansion

Acquisition of new properties consisting
mainly of urban retail properties

5properties, approx. 41 .4bi|li0n JPY

Capital raising of over 20.0 billion JPY through PO

Offering type:
Global Offering (Reg.S+144A)

Acquisition of 5 properties | 20.0 billion JPY

(41.4 billion JPY) ]
Equity

Issuance 115,000 units
(24.6 billion JPY)

External growth strategy

For the propose of improving portfolio quality

Asset replacements

Complete the disposition of
the property that require drastic measures

Suburban type Urban type

1 oroperty Loroperty

Disposition of suburban GMS properties
at prices close to their book value

* Leverage the favorable transaction market environment
with high liquidity
* Acquired an urban retail property utilizing the proceeds

Internal growth strategy

Leveraging SC management capability

Asset value enhancement initiatives

<Recent actions>

Implementation of action plans for
facility competitiveness improvement

Completed 3properties

On-book renovation of aged properties

* Reopening of a retail facility with all-glass facades
and an interior design featuring warmth of wood




2. Implementation of Growth Strategy

Historical Trends of Property Acquisition and Stabilizing Profitability Il s2pan Retait Fund investment Corportion

Increase profitability and stability based on consecutive acquisition

B Historical trends since IPO

Acquired assets by investment target Portfolio size
(billion JPY) (billion JPY)
Investment target (left axis)
Portfolio size and breakdown e 3 T m——— _ - 9000
. Large-scale retail properties, Retail properties in favorable locations —
Of acql"red assets 200.0 the largest class in the relevant areas adjacent major train stations =~ 0 |frrmmmmmmmmmmmm s e 800.0
A Retail properties in Retail properties in o v !
by InveStment ta rget 175.0 - densely-populated areas prime urban shopping districts | L Portfolio SI‘ZE Of.urbanvtvpe 700.0
properties (right axis)

150‘0 S PR S SRS A L e o P = =S R T SoioTa FR PRSI S A e P = e e e e e e e 6(1).0

(Note) Fiscal year based on JRF’s fiscal year end (March to February). -
Excludes property extension and non-core assets. 125.0 - : === : S e ~oen S S ——— = 500.0
L0 O T — - . -_ ,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,,, " Portfolio size of suburban-type |- 400.0

properties (left axis) ‘

_/ —-_ ‘ e T e ST T e e
75.0 . -/ = - - - 300.0
| |

50.0 ‘ ,,,,,,,,,,,,,,,,,,,, 200.0

-y =4 ¥ B . I |
= [ —

= 00

0.0 -
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2002 2003 2004 2005 2006 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 2017
(Fiscal year base)

Including merger
55.6 billion JPY

(billion JPY)
. . 5.4% 114.6bili
Portfolio NOI yield 180 Aug. 2003 o on 6%
140 (3rd period) - : 5.5%
P (Note1) 67.6billion JPY (30th period)
(after depreciation) and 5 Fob 2008 3.4 £
unrealized profits and losses 2 100 (12th period) Aug. 2011 e
(19th period)

80 4.0%

(Note 1) NOI after depreciation / Acquisition price
(Note 2) Fiscal year end appraisal value — book value 60 O O C 3%
Excludes non-core assets. 40 3.7% 3.0%

Bankruptcy of Lehman Brothers Feb. 2017
20 (Sothieeqod) 25%
0 | T == T T T T T T T T T T T T T T 2.0%
-20 2002 2003 2004 2005 2006 2007 200 2009 2010 201 12 2013 2014 2015 2016 15%
-40 The Great East Japan Earthquake (Fiscal year base) 1.0%
(Mar. 2011)

-60 -42.1billion IPY 0.5%
_80 Feb. 2010 0.0%

(16th period)



2. Implementation of Growth Strategy

Recent acquired property

||| ||| Japan Retail Fund Investment Corporation

Selective investment in quality assets focusing on locational advantage and
easiness of tenant replacement

B Acquisition of new properties consisting mainly of urban retail properties

I Properties that announced acquisition after September 2016 ( 8 properties, 51.3billion JPY)

L\ | S ER

rban type

——— ———

yp

G-Bldg. Takadanobaba 01
(Additional acquisition of 40% co-ownership interest
of the land and the building)

Completed acquisition on October 3, 2016

= : e o
G-Bldg. Shinsaibashi 03 (Bldg. B) (Note 1)
(Additional acquisition of an adjacent property)
Completed acquisition of the Main Building

and a portion of the underlying land on March 17, 2017
Anticipate to acquire the remaining land portion by the

) s, G-Bldg. Tenjin Nishi-dori 01

G-Bldg. Sendai Ichibancho 01
(Acquisition of the building)
Completed acquisition on September 30, 2016

G-bldg. Naha-shintoshin 01
Completed acquisition on March 17, 2017

Kasugai P
udthlaaseholdintorest) Loy

G-Bldg. Midosuji 01

MARINE & WALK YOKOHAMA Kasugai (land with leasehold interest)
Completed acquisition on March 17, 2017 Completed acquisition of a 20% co-ownership interest on March 17, 2017 Anticipate to acquire this property in September, 2017 (Note 2)
Anticipate to acquire the remaining 80% co-ownership interest on May 1, 2017

(Note 1) Please refer to Page 6 in appendix for detailed location of the main building and the underlying land of “G-Bldg. Shinsaibashi 03 (Bldg. B) “.

(Note 2) This property is planned to be acquired once the lessee of the land with leasehold interest has been issued an inspection certificate with respect to the grocery supermarket that is scheduled to be built thereon. We expect this to take place sometime around September 2017.

10



2. Implementation of Growth Strategy

Asset Replacement

||| ||| Japan Retail Fund Investment Corporation

Strengthen our portfolio with strategic asset replacements

B Summary of asset replacement program carried out from March to April 2017

Disposition of suburban type property Acquisition of urban type property in prime location

Disposition of suburban type asset Disposition proceeds of suburban type property
with high uncertainty for the future were used to acquire prime urban property

| Ito-Yokado Kamifukuoka-higashi (completed disposition on March 31, 2017)

| G-Bldg. Tenjin Nishi-dori 01 (Completed acquisition on April 5, 2017)

—m F &
L LL‘? e Disposition NOI yield NOI yield Acquisition NOI yield NOI yield
o . : ] price (before depreciation) (after depreciation) price (before depreciation) (after depreciation)
¢y [oYokado . 6.08 viion sy 4.8% 3.4% 4.85 viionsry  4.2% 3.7%

‘ Points of acquisition ‘

v" An urban retail property facing Tenjin Nishi-dori,
a busy street with heavy traffic

‘ Points of disposition ‘

v" A property with multiple tenants, where we can
v Intensified competition faced by GMS-type properties leverage our capability in SC management
v’ Disposition of an asset that requires drastic measures in respect of tenant replacement v Improve the profitability of our portfolio given its
v’ Disposition at a best timing leveraging the favorable real estate market condition higher NOI yield after depreciation than the
v' Disposed nearly equal to the book value property disposed of
| Asset replacement
Enhanced portfolio profitability and stability
Effect to A ; ;
. Acquisition of a property where we can seek revenue upsides by leveraging
our portfolio

our SC management capability




2. Implementation of Growth Strategy

PorthIiO RiSk Analysis ||| ||| Japan Retail Fund Investment Corporation

Complete the disposition of the property that require drastic measures

B Current portfolio of 39 suburban properties (N°t¢) (Single-tenant suburban assets)

Properties with NOI yield after depreciation lower than our portfolio average No such properties

Consider asset replacement (to secure capital gains)

Properties with NOI yield after depreciation significantly higher than our portfolio average =) . R i
P y P g ¥ hig P & or risk reduction by entering long-term lease agreement

Properties disposed of (9 properties)

Vertical axis: tenant consistency
(Sales trend, competitive environment, contents of contracts)

J

Horizontal axis: tenant substitutability

LN *-

Properties to re-consider the
ownership and necessary means

A drastic measure
need to be considered

Properties with
economic strengths
(yield, unrealized gains)

% eans®

Size of circles represents each acquisition price

(Note) "Current portfolio of 39 suburban properties" refers to the 30 single-tenant suburban properties (excl. large shopping malls) in our current portfolio (96 properties in total, incl. the anticipated acquisitions announced as of April 13, 2017),
together with the 9 properties we have disposed of since October 2015 . 1 2



2. Implementation of Growth Strategy

C h a nge i n Po rth I io CO m positio n |||” ||| Japan Retail Fund Investment Corporation

Solid improvement in portfolio composition as a result of our continued efforts

B Change in portfolio composition
After acquisition of

Feb. 2013 (22nd) period anticipated properties(Note 1)

AEON

AEON

GMS-type

Decrease in proportion of properties properties
certain tenants and Others (Note 2) 23.3% 9%
GMS-type tenants 50.2% 40.7%
(based on appraisal value) Others GMS-type
MS-type(Note ) 70.0% 4.8%

Ito-Yokado properties(Note 2) 14.7%

9.1%

Y
9

Ito-Yokado properties

GMS-type (Note 3) 6, 89 6.8%

Increase in
directly leased area

344,480m> 556,224

Increase the portion of
New-style(Fixed-term) lease 49.0 %
contracts (based on annual rent)

61.9 %

Expanding
the number of tenants 917 enants

975tenants

22

(Note 1) Amounts and shares for "After acquisition of anticipated properties" are calculated based on the our portfolio after the anticipated acquisitions announced on April 13, 2017
(Note 2) "AEON properties" refer to those properties for which AEON Retail, AEON MALL, AEON Kyushu, AEON Ryukyu and AEON TOWN are master lease tenants.
"Ito-Yokado properties" refer to those properties for which Ito-Yokado Co., Ltd. is a master lease tenant.
(Note 3) The shares for "GMS-type" refers to the shares of the annual rent represented by the "AEON properties" and "Ito-Yokado properties" that we classify as GMS-type, in the entire portfolio. 1 3



2. Implementation of Growth Strategy

Target Yield for New Properties

||| ||| Japan Retail Fund Investment Corporation

New acquisitions based on asset size expansion and asset replacement strategy

B Target yield in acquisitions

Acquisition of quality assets leveraging 2 sources
of financing

Average NOI yield after depreciation
of our portfolio

Acquisitions 3 .7%

together with
Equity offerings (as of February 28, 2017)

Average NOI yield after depreciation
of properties disposed of

Acquisitions
as a part of 2.9%

Asset replacement

Average NOI yield
after depreciation
Acquisition capacity(Note 1)

o Dispositions together with asset
Approx. 40.8 billion JPY replacements in and before 2016(Note2) 2.8%
Disposition of Ito-Yokado
P 3.4%

Kamifukuoka-higashi (March 31, 2017)(Note3)

B Future acquisitions

Balance target NOI yield and asset quality in future
acquisitions to build a balanced portfolio mainly consists of
A, C and D properties

Target yield in Quality of properties
acquisitions (locational advantage,

(2 sources of financing) easiness of tenant replacement)
Balance

Continue our growth strategy

® Aim for our mid-term target of "an AUM of 1 trillion JPY" and "urban properties :
suburban properties = 50% : 50%", while continue to enhance the profitability and
quality of our portfolio

® Completed disposition of suburban assets that require drastic measures and will keep
expanding our portfolio, though an environment with intensified competition in
acquisition

(Note 1) Calculated by adding the acquisition price of Ito-Yokado Kamifukuoka-higashi, which we disposed of in March 2017, to the remaining acquisition capacity (33.8 billion JPY) created by the disposition of 8 suburban properties in August —September 2016,

and subtracting the acquisition price of G-Bldg. Tenjin Nishi-dori 01, which we required in April 2017

(Note 2) Calculated as the sum of annualized operating income from property leasing activities or the NOI on the appraisal reports with the actual depreciation deducted for each property, divided by the total acquisition price of the properties disposed of.
(Note 3) Calculated as the sum of operating income from property leasing activities for the 28th period (ended Feb. 2016) and the 29th period (ended Aug. 2016), divided by the acquisition price.

14



2. Implementation of Growth Strategy

Internal Growth Strategy (1)

||| ||| Japan Retail Fund Investment Corporation

Implement internal growth strategy by leveraging our SC management capability

Internal Growth Programs

Nara Family

Oyama Yuen Harvest Walk (2nd project)

* Future plans may change without notice.

mozo wonder city

Started in Oct 2015

v’ zoro: a newly opened specialized stores
¥" Grand opening on Nov 1st 2016
v BEAMS: Opened on Mar. 18, 2017

Started inJul 2015 i 1
Bic Camera Tachikawa

v" Seismic reinforcement work in progress
v" New leasing contract signed with the tenant

startedinJun2016 5 _p|dg. Jiyugaoka 01 (Bldg.B )

v New leasing contract signed with the global fashion bland as a tenant
v' Redevelopment completed in Nov. 2016

Narupark

<Autumn 2017>

v Leasing contracts (fixed-term) for
nearly 30 blocks terminated
v" Currently working on the basic plan

(2nd project)
<Spring 2018>

v’ Leasing contracts (fixed-term) for
nearly 90 blocks to be terminated
v’ Currently working on the basic plan

v’ Leasing contracts (fixed-term) for nearly 30 blocks terminated

NOW

v’ Anticipated open after renovation in May 2017

Abiko Shopping Plaza

AU KAMISHIN PLAZA

v’ Leasing contracts (fixed-term) for 15 blocks of
1F and 2F terminated
v’ Anticipated open after renovation in Sep. 2017

<Spring 2018 >
v’ Currently working on the basic plan

KAWASAKI Le FRONT

<Date to be decided>

v’ Currently working on the basic plan

GYRE

<Spring 2018>

v’ Targeting at upside from
termination of fixed-term
leasing contract

2018 and after

15



2. Implementation of Growth Strategy

Internal Growth Strategy (2)
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Implement internal growth strategies to enhance property competitiveness and profitability

O] 3 properties completed in the latest fiscal period

* Draw up and execute action plans aiming to maintain and enhance the value of our properties as well as to improve its competitiveness,
by leveraging our SC management capability in leasing and merchandising, particularly in those properties with direct leases

. . . (Planned)
Status Property name Categories Details of action plan . Effect(Notel, 2)
- Completlon date

Oyama Yuen
Harvest Walk

mozo wonder city

KAMISHIN PLAZA

Ito-Yokado Yotsukaido

Completed

G-BIdg. Jiyugaoka 01
(Bldg. B)

Bic Camera Tachikawa

Nara Family

=

B

(Notel) Expenditures for Nara family is an estimated value.

(Note 2) ROI=NOI increase ("//Expenditures

Improved its competitiveness as a retail property by fully
upgrading the environmental design, expanding the
leasable area with building expansion/renovation, and
attracting prominent tenants

Upgraded the property to create a park-like environment,
leveraging its "green" image. As a result of the renewal
project, 163 stores newly opened including 26 stores which
opened their first stores in the Tokai area

Renovated the floors, following the replacement of key
tenants, to attract more customers

Constructed an additional building on the same premises
to attract new tenants

Reconstructed the obsolete building under an
on-the-book project

Renovated the building to enhance its seismic resistance
and signed long-term stable lease contracts with existing
tenants

Expanded the zone of specialty stores adjacent to the
department store and fully renovated the environmental
design to transform the property into a high-quality retail
property

Apr. 2014

Sep. 2015

Jun. 2016

Jul. 2016

Nov. 2016

Dec. 2016

¢ Phase 1 grand open
(Nov. 2016)

¢ Phase 2 grand open
(Spring of 2017)

Expenditure: 1.31billion JPY
roi: 11.5%

Expenditure: 2.13billion JPY
rRol: 9.8%

Expenditure: 290million JpPY

rol: 15.5%

Expenditure: 150million JPY
rol: 10.4%

Expenditure: 57O0million JPY
ROI: 6.5%

Expenditure: 2.90villion JPY
rol: 15.3%

Expenditure: 5.10villion JPY
Salesiete3): 101.3%
No. of visitorsiNete3): 104.6%

Properties completed in the 30th period

(ended Feb. 2017)

| G-Bldg. Jiyugaoka 01 (Bldg. B)

The tenants include KOE HOUSE,
a new lifestyle version of the
"KOE" brand operated by
STRIPE INTERNATIONAL INC.

Bic Camera Tachikawa

Nacésa & Partners Inc.

Improved the building’s fagade and renovated interior
common areas, together with improvements for earthquake

resistance

After

Before

*NOlI increase = (NOI after renewal project) — (NOI before renewal project). For mozo wonder city , actual NOI of 28th and 29th fiscal period after renewal post adjustment of ownership percentage excluding the one-off expenses related to renewal projects such as repair expenses

and retirement losses

(Note 3) Calculated by dividing the revenue and number of visitors for the 4 months from Nov.2016 through Mar. 2017, by those figures fro the 4 months from Nov.2015 through Mar. 2016.




2. Implementation of Growth Strategy
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Internal Growth Strategy (3)

Achieved rent increase in urban type properties leveraging our SC management capacities

B Summary of rent revisions (based on monthly rent) (Note 1) B Example of rent increase

G-Bldg. Shinsaibashi 02

Leased to a tenant that is highly competitive and benefits

Rentincrease [ Rent decrease =—O=— Net
from inbound tourism with desirable lease terms

(million JPY)
D0 E
+16.2 Only contracted blocks after Floor area Rent growth (Note 3)
Aug. 2017 (31%t) period
15 . +13.6 1 tenant Approx. 300 tsubo +40.6%
10 -
= Leased to a tenant as its first store in Kansai area with
desirable lease terms
0 Floor area Rent growth (Note 3)
| [ |
0.8 1 tenant Approx. 100 tsubo +48.1%
-5

Aug. 2016 (29th)
period

Feb. 2017 (30th) [ Aug. 2017 (31st) | Feb. 2018 (32nd) | Aug. 2018 (33rd) . .
period period period period G-Bldg. Minami Aoyama 02

34.4 111.3 30.5 112.3 64.9

million JPY million JPY million JPY million JPY million JPY

Rent
subject to
revision(Note 2)

Achieved rent increase upon rent revision, against a
backdrop of increasing market rent

Floor area Rent growth (Note 3)

+26.0%

1 tenant Approx. 350 tsubo

(Note 1) Figures are based on lease contracts signed as of Apr. 13, 2017, excluding certain blocks whose rent level cannot be compared before and after lease renewal.
(Note 2) The total of rent associated with the blocks in the Urban type property is shown which are subject to the renewal due to the contract maturity for each period.
(Note 3) Rent growth is calculated as the difference in rent revenue before and after the tenant replacement, divided by the rent revenue before the tenant replacement. Rent revenue refers to the sum of monthly rent and monthly common area charge determined
in the lease agreement 1 7



2. Implementation of Growth Strategy

I nt rOd u CtiO n Of Iea se-u p p ro pe rty ||| ||| Japan Retail Fund Investment Corporation

Achieve 100% occupancy by attracting a tenant whose business
matches with the property's location

I G-Bldg. Kyoto Kawaramachi 01

THE MILLENNIALS KYOTO
Anticipate to open in mid-July, 2017

Introduction of a hotel tenant to the vacant floors

v The area around Shijo-Kawaramachi, where the Property is located,
is a bustling shopping and entertainment district with large commercial
facilities, roadside stores of popular fashion brands, entertainment
facilities, restaurants, and fashion buildings.

1F and 4F-8F

INFORMATION

* Number of beds 150
* Co-working space

* Lounge space
* Shower rooms

v' The property faces Kawaramachi Street, which is frequently visited by
foreign tourists in addition to domestic visitors

v" The property locates in a perfect spot for Kyoto visit, surrounded by
famous sightseeing spots such as Nijo Castle, Kyoto Imperial Place, Yasaka

Shrine, Kiyomizudera temple, Gion and Kyoto Station. e
Points on leasing

v Successfully secured Global Agents (stylish compact hotel) as the new tenant for Floor 4-8,
leveraging the per-floor leasable area of Approx. 80 tsubo

v" Achieved rent revenue higher than anticipated upon acquisition, by changing the use of the vacant space from a
Karaoke shop to hotel floors, and successfully attracted a tenant which better matches with the surrounding area

® Estimation upon acquisition (Mar. 18, 2016) ® After lease-up (anticipated onJul. 1, 2017)
Number of tenants 3 Number of tenants 4
Occupaney 36.2% ‘ Occupaney 100.0%
Normalized NOI yield 4.4+ Normalized NOI yield 5.0%

18
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3. Financial Strategy

Newly acquired property
G-Bldg. Shinsaibashi 03(Bldg. B)
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3. Financial Strategy

||| ||| Japan Retail Fund Investment Corporation

Diversification of Maturity Dates

Stable debt management by leveling of repayment amount while reducing debt cost

B Maturity ladder

(million JPY)
50,000 8 8 E A A A S R AN RN EEASEENSEEAEEESEESEEEAEREEEEREE
55,000 Cpmmltment—h—ne: GO'ObIIII—On J—PY ® |ong-term borrowings and investment corporation bonds maturing within 5 periods
T
45,000 - . : - : . . : Aug. 2017 (31st fiscal period) 25,200 million JPY 6.6 years 1.44%
Feb. 2018 (32nd fiscal period) 27,400 million JPY 4.8 years 0.63%

40,000 | : - - - - - - - Total:  125.8 billion JpY

Aug. 2018 (33rd fiscal period) 24,266 million JPY 7.5 years 1.69%
35,000 2 . Ave. term: B
4 Feb. 2019 (34th fiscal period) 22,000 million JPY 7.3 years 0.97% e.te 6.8 years
30,000 Aug. 2019 (35th fiscal period) 27,000 million JPY 7.9 years 1.62% Ave. debt cost:  1.27%
25,000
20,000 - 10:200
8,500 L1500 |
15,000 27,400
27,000 il
24,266 23,000 22,500 23,000 21575 8,000 ALY 6,000 %00
10,000 - 7000 17,000 ’
15,000 ’ ‘ 16000 14500 14,000 13,500
5,000 - 2 12,500 112,000 10,500 10,850
' 7,500 8,000
000 1,000 1,000
0 - =3¥8= —p35—= g -~ 635 45 . 635 3T =blo=— WSSy 621 o S e s e s 7o e S e T [ T T 31 o3 e e i
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.
2017 2018 2019 2020 2021 2022 | 2023 | 2024 2025 2026 2027 | 2028 | 2029

Tenant leasehold and security deposits Invesetment corporation bonds Long-term borrowings m New borrowings for acquisition of new properties

| Recent refinance activities | New borrowings for acquisition of new properties

® Procured longer debt with cheaper interest through recent refinance activities. ® 20.0 billion JPY of fixed-rate borrowings from 11 leading domestic financial institutions

<Refinance in December 2016> ® Average term of 8.4 years, which is longer than the average remaining period of our

- borrowings (Feb. 2017 period (30t): 4.4 years) :

Amount 5,000 million JPY
Ave. debt cost 0.84 %
Ave. term 5.0 years

Date borrowed December 2011

Amount 5,000 million JPY
Ave. debt cost 0.65 %
Ave. term 10.0 years

Date borrowed December 2016

Date of borrowing set in Mar. 2017 (completed),
May 2017 and July-October 2017, on the anticipated

acquisition dates

Amount 20,000 million JPY
Ave. debt cost 0.66 %
Ave. term 8.4 years

Date borrowed March 2017, etc.
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Financial Indices

LTV management for stable financial base

B Financial indices (Note1)

® LTV benchmark:45% - 55%

® Aim to strengthen stable financial base while carefully focusing on debt cost control

(vears) Average loan term remaining until maturity (left axis) —a— Average debt cost (right axis)
5 - . . - 1.40%
o 1.3‘6%\¢— 1.30%
3 1.29% 190%
2 1.10%
1.11%
1 |- DN 200 N 09 0909 B .. 1.00%
4.8years 4.7years 4.7years 4.6years 4.48years 4.4vears
g — — L — S e 0.90%
Feb. 2015 period Aug. 2015 period \ Feb. 2016 period Aug. 2016 period Feb. 2017 period Afte_’ R of i
the anticipated properties
(26th) ‘ (27th) | (28th) ‘ (20th) , (30th) (Estimated) (Note 2

LTV ratio (excluding tenant . . . . . . (Reference)

leasehold and security deposits) 44.6% 45.1% 42.2% 44.3% 44.4x 44.2% Acquisition capacity
LTV ratio . . . . . .

(Based on book value) 51.9% 52.2% 48.5% 50.3% 50.3% 50.0% From LTV 50.0%

LTV ratio
51.19% 50.3% 44.8 47.6% 47.0% 46.9% 1y 555: 100.Obillion Jpy
Long term borrowing ratio 100.0% 99.3% 99.8% 99.2% 100.0% 100.0%

Fixed interest rate ratio 92.8% 95.5% 99.8% 96.3% 96.3% 96.5%

(Note 1) Calculation includes the tenant leasehold and security deposits.
(Note 2) Estimated figures for the end of the 31th period ending Aug. 2017, reflecting the impact of acquisition of Kasugai (land) and G-Bldg. Shinsaibashi 03 (Bldg. B) and borrowings together with the acquisitions
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Use of reserve for stable distributions

B Transfer the balance of Reserve for dividend into B Use of reserve for stable distributions
Reserve for Temporary difference Adjustments (RTA)

® The rule of RTA was introduced in the Japan Tax Reform FY2015

Policies for the use of reserve

® Transfer all of the current balance of Reserve for dividend of 3,138 million JPY as of the
end of February 2017 into RTA . q q . e .
¥ Maintain stable distributions
® Reverse the RTA more than ¥31million each fiscal periods in 50 years after August
2017(31th) fiscal period, which amount is 1% (1/100) of the balance of RTA as of the
end of February 2017.

; ® Reserve for Temporary difference Adjustments 3,138 million JpyNote
February 2017(30th) period

Statements related to the After
As of the end of distribution of monies determined August 2017(31th)

Feb. 2017 (As of Apr. 13, 2017) fiscal period ® Reserve for reduction entry of property 476 million JpyiNote )
established - S ——

Reverse more than
Reserve for o e e o Total reserve 4,432 million Jpyote)
3,138milion spy gy 2
p, Voluntary reversal
of reserve

® Reserve for dividend 817 million JpyNote 1)

Temporary difference
Adjustments

7’
’
s
’

’

Transfer

7
’
s
P

Reserve for

o Voluntary reversal
dividend 3,138 million JPY M of reserve

* Additional tax expense originating from the tax-accounting

mismatches
* Can be used for distributions to avoid tax expenses

resulted from tax-accounting mismatches Set aside a portion of disposition

s t for dividend Specific use of * Temporary expenses related to renewal and reconstruction of
gains to reserve tor dividen

reserve existing assets
Reserve for
i - - Voluntary reversal
rEdUCtlon entry 476 million JPY 476 million JPY of reserve
of property -

* Dilution of distributions from issuance of new investment units

* Other temporary expenses

* Can NOT be used for distributions to avoid tax expenses
resulted from tax-accounting mismatches

(Note 1)  As of Apr. 13 when the distribution statements in the financial statements of fiscal period ended Feb. 2017 was approved by
the JRF’s Board of Directors.

(Note 2) Based on the number of outstanding investment units as of April 13, 2017.(2,667,198 units)
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4. Financial Results and Forecasts

Newly acquired property
G-Bldg. Naha-shintoshin 01
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4. Financial Results and Forecasts

Summary of Results and Forecasts

B lllustration of the actual and forecasts for distribution per unit

Distribution per

4,250

unit

||| ||| Japan Retail Fund Investment Corporation

(ven) :::;-:;i: ﬂese've-fu' m\ a::;::;: R;:Emme i
221 ssuren Reversal of Reserve for | reserves Adjustments
320 Temporary difference 13 11
Reversal of Adjustments
reserves 11 -
65 .l 4,330yen|
4,250yen ) uennnnnnennnnnnnnniisiahe e 8 2311, e SISV VAT LI UL T expenses
T ( reversal of napOrmy -
Gain on sale reserves A CDOReChOR m:‘
of properi el
Temporary expenses o Temporary expenses Temporary expenses 41 '8
in connecton with 543 in connection with in connecion with —
renewal projects renewal projects renewal projects Temgporary expenses
-349 -293 -65 in connection with
renewal projects
-65
Net income / unit Net income / unit
(excluding gain on sale (excluding gain on sale
of properties) of properties) Net income / unit Net income / unit INet income / unit Net income / unit
3,928 4,027 4,184 4,197 4,316 4,318
0 0
<Previous> <Actual> <Previous> <Revised> <Previous> <Revised>
Feb. 2017 period (30th) I ‘ Aug. 2017 period (31st) | Feb. 2018 period (32nd) \
. . |
Estimated impact of
downtime to ’I;PU (Note) - <Property> -43yen <Property> <Property>
G-Bldg. Jiyugaoka 01 (Bldg. B) Oyama Yuen Harvest Walk 926 Oyama Yuen Harvest Walk
f =J0Oyen ) .
-131yen Nara Family Narupark Abiko Shopping Plaza

Bic Camera Tachikawa KAMISHIN PLAZA

Feb. 2017 period (30t") Aug. 2017 period (31%)

Actual: 4,250yen
compared to announced forecast: NO change

Revised forecast: 4,250yen
compared to announced forecast: NO change

Key points on actual distributions Key points on distributions forecast

B Changed accounting method for rental receivables in certain properties B Changed accounting method for rental receivables in certain properties

M Decrease in repair expenses and losses from demolition M Reversal of reserve to cover temporary expenses from large-scale
renewal projects

(incl. JPY 31mn from Reserve for Temporary difference Adjustments)

G-Bldg. Akihabara 01
mozo wonder city

Feb. 2018 period (32")

Revised forecast: 4,330yen
compared to announced forecast: NO change

Key points on distributions forecast

B Changed accounting method for rental receivables in certain properties
M Decrease in depreciation in Nara Family

M Reversal of JPY 31mn from Reserve for Temporary difference
Adjustments

(Note) Estimated impact of downtime is calculated the Estimated increase in net operating income divided by the number of units outstanding as of the end of each fiscal period. The estimated increase in net operating income is calculated by subtracting the sum of the actual net operating

income from the forecasted net operating income after the renewal projects on an annualized basis.
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4. Financial Results and Forecasts

February 2017 (30t") Period P/L Pe

Aug. 2016 Period

Feb. 2017 Period

formance

(29th) (Actual) (30th) (Actual) Change Change
Operating revenue 37,078 31,585 (5,493) 31,617 (32)
Operating expenses 23,237 17,603 (5,633)
(Rent NOI) 21,812 21,141 (670) 20,907 +234
Operating income 13,841 13,981 +140 13,733 +247
Non-operating revenue 2 3 +0
Non-operating expenses 2,447 2,319 (127)
Ordinary income 11,396 11,665 +268 11,413 +251
Extraordinary loss 575 — (575)
Net income 10,820 11,664 +843 11,413 +251
Allocation to reserve — (Note1) 817 +817 566 +251
Reversal of reserve 25 = (25) —
Total distribution 10,846 10,846 — 10,846
Units outstanding 2,552,198 units 2,552,198 units - 2,552,198 units
DPU 4,250 yen 4,250 yen - 4,250 yen
FFO per unit "% 6,217 yen 6,234 yen +17 yen 6,135 yen +99 yen
FFO pay out ratio 68.4 % 68.2 % — 69.3 %
Capital expenditures 1,675 7,969 +6,294 8,187 (218)
Repair expenses 227 815 +587 974 (158)
Total 1,902 8,784 +6,882 9,161 (377)
Depreciation H 6,017 5,632 (384) 5,634 (1)

(Note 1) Balance of allocation to reserve after approval of distributions at the JRF board directors meeting on Apr. 13, 2017

(Note 2) (Net income + loss on sales of real estate, etc. — gain on sales of real estate, etc. + depreciation + other real estate related depreciation) / total units outstanding
(Note 3) Million JPY unless otherwise noted.

||| ||| Japan Retail Fund Investment Corporation

B Major factors behind change during Feb. 2017 (30th) period

(Compared to previous period)

(million JPY)
v' Rent revenue related to disposed 3 suburban properties (1,180)
v" Rent revenue related to disposed AEON Mall Kashiihama (294)
v"Increased rent revenue related to the newly acquired assets +213
v" Absence of the gain on sale of properties (4,841)
v Existing properties (increase in sales-linked rent +123, decrease in utility +609
revenue (117), increase in penalty revenue +465, others +131)
v" Expense related to disposed 3 suburban properties (852)
v" Expense related to disposed AEON Mall Kashiihama (79)
v' Expense related to the newly acquired assets +41
v" Absence of the loss on sale of properties (5,257)
v’ Existing properties (increase in repair expenses+594, decrease in utility
expenses (210), increase in PM fees+62, increase in promotion expenses +523
+181, decrease in depreciation (83))
v' Decrease in interest payments (105)
v Absence of amortization of unit issuance costs (22)

v' Absence of extraordinary losses (settlement package for reaching

accommodation with tenant) +575
B Major factors behind change during Feb. 2017 (30th) period

(Compared to the revised forecast as of Feb. 27, 2017) (million JPY)
v’ Changes in accounting method for accrued rent receivable in some properties (38)
v’ Decrease in sales-linked rent (28)
v' Reduced utility charge received (26)
v Increase in other revenues +61
v’ Decrease in repair expense (158)
v’ Decrease in utility expense (35)
v’ Decrease in promotion expense (20)
v’ Decrease in loss on disposal of fixed assets (50)
v’ Decrease in SGA (12)
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4. Financial Results and Forecasts

February 2017 (30t") Period B/S Performance

Aug. 2016 Period

Feb. 2017 Period

(29th) (Actual) (30th) (Actual) Change

Total assets (1) 858,390 856,627 (1,763)

Total liabilities 443,116 439,971 (3,144)
Interest-bearing liability (2) 380,391 379,991 (400)
Tenant leasehold and security
deposits (3) 51,147 50,713 (433)

Net assets 415,274 416,655 +1,381

LTV ((2)+(3))/ (1) 50.3 % 50.3 % +0.0 points

LTV (2) /(1) 44.3 % 444 % +0.0 points

Long-term borrowings ratio 99.2 % 100.0 % +0.8 points

Fixed interest rate ratio 96.3 % 96.3 % (0.0) points

Average debt cost 1.22 « 1.19 % (0.03) points

Number of properties 93 properties 92 properties (1) property

Aggregate acquisition price 848,515 847,281 (1,233)

Unrealized profits and losses + 103,646 + 114,643 +10,997
Book value 803,637 801,896 (1,741)
Appraisal value 907,284 916,540 +9,256

<Reference: Balance of reserve>

Balance of reserve 3,614 4,432 4817
Reserve for dividends 3,138 3,956 1817
Reserve for reduction entry
of property 476 476 —

(Note) Million JPY unless otherwise noted.

\

NN

NN

||| ||| Japan Retail Fund Investment Corporation

B Major factors behind change during Feb. 2017 (30th) period

(Compared to previous period)

Acquisition of new properties through asset
replacement etc.

Disposition of existing properties
Depreciation
Capital expenditures

Construction in progress account

Repayment of borrowings
Repayment of tenant leasehold and security deposits
Accrued consumption tax etc.

Derivatives liabilities

Increase in net revenue

Deferred gain and losses on hedges

(million JPY)

+5,749
(5,915)
(5,632)
+7,969
(3,995)
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4. Financial Results and Forecasts

||| ||| Japan Retail Fund Investment Corporation

Forecasts for the Coming Two Periods

Feb. 2016 Period Aug. 2017 Period Change Feb. 2018 Period Change B Major factors behind change during Aug. 2017 (31st) period
(30th) (Actual) (31st) (Forecast) (32nd) (Forecast) (Compared to actual results of Feb. 2017 (30th) period) (million JPY)
Operating revenue 31,585 31,040 (544) 31,259 +218
21141 22329 22 625 v’ Rent revenue related to the properties acquired together with the equity offering in 2017 +871
Rent NOl:excludi | +1,187 +296 . .
( excluding on sale) 2 2 2 v Rent revenue related to the disposed 2 suburban properties (222)
Operating income 13,981 13,535 (445) 13,783 +247 v Rent revenue related to new acquisition as a part of asset replacement +135
Ordinary income 11,665 11,195 (469) 11,518 +322 v/ Absence of the gain on sale of properties (1,385)
. v  Existing properties (increase in rent +536,increase in utility revenues +137, decrease in +57
Extraordinary loss - - - - - penalty income (380), Others (236))
Net income 11,664 11,195 (469) 11,517 +322
Allocation to reserve 817 _ (817) _ _ Expense related to the properties acquired together with the equity offering in 2017 +238
(Not v’ Expense related to the disposed 2 suburban properties (103)
Reversal of reserve = 140 +140 31 (109) o
v’ Expense related to new acquisition as a part of asset replacement +48
Balanceof reservelNote 2)] 4,432 [ 4,292 4,260 v Existing properties (property-related taxes +70, repair and maintenance (516), increase in
utility expenses +264, decrease in PM fee (105), decrease in promotion expenses (117), (408)
Total distribution 10,846 11,335 +488 11,548 213 increase in demolition costs +15, increase in depreciation +58, others (80))
v Increase in general administration fees +126
Units outstanding 2,552,198 units 2,667,198 units +115,000 units 2,667,198 units —
DPU 4,250 yen 4,250 yen - 4,330 yen +80 yen v Increase in amortization of unit issuance costs +22
. (Note3)
FFO per unit 6,234 yen 6,354 yen 120 yen 6,491 yen +137 yen
FFO pay out ratio 68.2 % 66.9 % — 66.7 % —
Capital expenditures 7,969 1,848 (6,120) 2,383 4534 Major factors behind change durlng.Feb 2018 (32nd) period
(Compared to forecast for Aug. 2017 (31st) period) (million JPY)
Repair expenses 815 303 (511) 277 (26)
Total 8,784 2,152 (6,632) 2,660 +508 v Full period operation of properties acquired together with the equity offering in 2017 +367
v Decrease in rent revenue due to the disposition of Ito-Yokado Kamifukuoka-higashi (35)
Depreciation 5,632 5,753 +120 5,797 +43 v/ Rent revenue from full period operation of the new property acquired as a part of the asset +27
replacement
(Notel) For Reversal of reserve, the lower limit is set as the 31 million JPY period reversal from Reserve for Temporary difference Adjustments, and the upper . . . .
limit is set as the temporary expenses from the renewal projects listed below. v’ Existing properties (decrease in rent revenue (40), absence of penalty income (88), others (12)) (140)
Aug. 2017(31st) period Property Feb. 2018 (32nd) period Property v’ Expenses related to full period operation of properties acquired together with the equity +70
Temporary gxpenses in connection with 174 million JPY moz0 wonder cit 21 million JPY offering in 2017
renewal projects Y Nara Family, v Decrease in expenses due to the disposition of Ito-Yokado Kamifukuoka-higashi (14)
. . . Oyama Yuen HW, . . . . .
Demolition costs, compensation costs, etc. 121 million JPY Nara Family 11 million JPY | G-Bldg. Akihabara 01, v  Expenses related to full period operation of the new property acquired as a part of the asset +9
’ etc. replacement
. . - KAMISHIN PLAZA, etc. s
Loss on disposals of fixed assets 53 million JPY 9 million JPY v Existing properties (decrease in repair expenses (23), decrease in utility expenses (138),
o . . . increase in PM fee+58, Increase in promotion expenses+42, decrease in demolition (99)
(Note 2) BaIarTce of reserve after approval of distributions aF the JRF board directors meeting for e'ac'h period. . ) i costs(43),increase in depreciation +27, others (18))
(Note 3) (Net income + loss on sales of real estate, etc. — gain on sales of real estate, etc. + depreciation + other real estate related depreciation) / total units outstanding v ! L. .
(Note 4) Million JPY unless otherwise noted. Increase in general administration fees +5
v’ Decrease in interest payments (53)
v’ Decrease in amortization of unit issuance costs (21)
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5. Sustainability Management

On-book renovation of aged properties
G-Bldg. Jiyugaoka 01 (Bldg. B)
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Sustainability Management

Our ESG (Environmental, Social, Governance) initiatives

(Note 1)
I ESG Initiatives driven by our asset management company I Recognition from third parties (GRESB) Energy consumption track record
MCUBS, the asset management company of JRF, has signed the Awarded “Green Star” with 4 stars in GRESB Real Energy consumption track record is shown in the table below.
UNEP Finance Initiative (UNEP Fl)and UN Global Compact (UN GC) in Estate assessment of 2016.
Sep 2016. .
G Célz\lote 2)
‘ w Electricity Fuel Water emission
(Mwh) (Mwh) (thousand (Th
ol m) d t((’ilg:)n
UNEP Finance Initiative(UNEP FI ) '
‘ NG 256,546 77,936 1,754 145
78 G RES B
d’/ \\"'/ . q 250,305 77,303 1,709 142
“ ‘ ' ’/ *  MCUBS is the 3" Japanese * % % % 2016
Q i~ company to join the Property
7N Working Group in UNEP FI, which

I | N E P consist of 20 prestigious property

company and financial

riim_f\ANﬂ(\:/E institutions all over the world. I CASBEE for Building Certificates/ DBJ Green Building Certification

As a result of our initiatives in sustainability management, 4 of our properties were newly certified with CASBEE in
February 2017, and 5 of our properties were newly awarded DBJ Green Building certifications in March 2017

UN Global Compact(UN GC)

CASBEE for Building Certificates DBJ Green Building Certification

*  UN Global compact suggests to
comply with the 10 principals
regarding 4 following areas:

Properties with excellent ¢ Bic Camera Tachikawa
environmental & social awareness * KAMISHIN PLAZA

Certification Rank: S Rank
¢ AEON MALL Yamato

Properties with high environmental

e  Ario Otori & social awareness * SEIYU Hibarigaoka
e AEON MALL Kobe Kita
MNetwork Japan o -
WE SUPPORT Human ) Anti- e AEON MALL Sapporo Naebo Properties with satisfactory * La Porte Aoyama
Rights Labor  Environment Corruption environmental & social awareness * pivo lzumi Chuo
(Note 1) Scope is limited to the properties where we possess energy control authority and the properties where tenants provided us the dataset for energy / water comsumption. 29

(Note 2) Emission factor for conversion is defined in Act on Promotion of Global Warming Countermeasures in Japan; CO2 emission only includes Scope 1 and 2.
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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)




