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Terms used in this report

(1) All numerical data are expressed by rounding the numbers down to their respective units. Percentages, including those for occupancy
rates, and interest-bearing debt/total assets ratio are rounded to the first decimal point.
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(2) The figures for “Leasable space,” “Leased space,” “Occupancy rate” and “Number of tenants” only refer to the portion of shares owned by
Japan Real Estate Investment Corporation (JRE).

(3) “Average occupancy rate” is calculated by dividing total leased space by total leasable space at the end of every month during the period.

(4) “Leasable space” and “Leased space” do not include the area used for or leased as rental meeting rooms and maintenance/stock rooms.

(5) The data pertaining to the residential portions are not included in “Leasable space,” “Leased space,” “Occupancy rate” and “Number of
tenants” for Kitanomaru Square, Nibancho Garden, Ebisu Neonato and Nishiki Park Building.

(6) “Rent” means tenant rent of “Leasable space”.

(7) “The number of tenants” refers to those tenants with whom we have concluded lease agreements for leasable space. (It does not include
tenants who are leasing space other than floor space of buildings, such as parking space or side signboards.)

(8) “The number of tenants” is the number of sub-lessees in cases where a pass-through lease agreement (a type of agreement in which the
rent charged to the lessee is linked to the rent to be collected from the sub-lessees) is signed with a property management company, etc.

(9) The number of tenants for the entire portfolio is the gross number of tenants by building. (If the same tenant occupies multiple properties,
such tenant is counted as multiple tenants.)

(10) “Book value” includes construction in progress and leasehold rights, etc.

(11) “Capital expenditure” represents capital expenditure for construction completed during the period. (excluding the expenses capitalized as
construction in progress and as home furniture, and incidental expenses of property acquisition, etc.)

(12) “Percentage of ownership of the building” refers to the undivided share of the building, in the case of a building owned jointly with other
owners, and the share of common area as set forth in relevant documentation such as the rules on management of the building, in the
case of a compartmentalized building (including a building that shares compartmentalized building units with other owners).

(13) “Brokerage fees, etc.” = brokerage fee in connection with lease contracts + incentive fee paid to the property management company for

rent increase upon contract renewal

(14) Property-related revenues = Rental revenues (rent income [including rent for residential portions], common service charges, income
from parking spaces, and collected electricity charges, etc.) + Non-rental revenues (cancellation fees and other miscellaneous income)

(15) “Gain on transfer of properties” = Gain on sale of properties + Gain on exchange of properties

(16) “Sponsors” refers to the following four shareholders of Japan Real Estate Asset Management Co., Ltd. (J-Rea): Mitsubishi Estate Co.,
Ltd.; Tokio Marine & Nichido Fire Insurance Co., Ltd.; The Dai-ichi Mutual Life Insurance Company; and Mitsui & Co., Ltd.

(17) Due to space limitations in the document, the abbreviated property name is reflected on certain pages. (The abbreviations are shown in

the chart below.)

Property name

Abbreviation of
property name

Property name

Abbreviation of
property name

Genki Medical Plaza

Genki Medical Plaza

Ebisu Neonato

Ebisu Neonato

Kitanomaru Square

Kitanomaru Square

Harmony Tower

Harmony Tower

MD Kanda Building

MD Kanda

Otsuka Higashi-lkebukuro Building

Otsuka Higashi-lkebukuro

Kandabashi Park Building

Kandabashi Park

Ikebukuro 2Chome Building

Ikebukuro 2Chome

Nibancho Garden Nibancho Garden Ikebukuro YS Building Ikebukuro YS
Mitsubishi UFJ Trust and Banking Building Mitsubishi UFJ Trust Hachioji First Square Hachioji First
Burex Kojimachi Building Burex Kojimachi Saitama Urawa Building Saitama Urawa
Sanno Grand Building Sanno Grand MM Park Building MM Park

Yurakucho Denki Building

Yurakucho Denki

Kawasaki Isago Building

Kawasaki Isago

Kodenmacho Shin-Nihonbashi Building Kodenmacho Musashi Kosugi STM Building Musashi Kosugi STM
Burex Kyobashi Building Burex Kyobashi 8 « 3 Square Kita Building 8 « 3 Square Kita
Ginza Sanwa Building Ginza Sanwa Jozenji Park Building Jozenji Park

Ryoshin Ginza East Mirror Building

Ryoshin Ginza EM

Sendai Honcho Honma Building

Sendai Honma

Harumi Center Building

Harumi Center

Kanazawa Park Building

Kanazawa Park

Aoyama Crystal Building

Aoyama Crystal

Nishiki Park Building

Nishiki Park

Shiba 2Chome Daimon Building

Shiba 2Chome Daimon

Hirokoji Sakae Building

Hirokoji Sakae

Cosmo Kanasugibashi Building

Cosmo Kanasugibashi

Nagoya Hirokoji Building

Nagoya Hirokoji

Shinwa Building

Shinwa

Nagoya Misono Building

Nagoya Misono

Tokyo Opera City Building

Tokyo Opera City

Kyoto Shijo Kawaramachi Building

Kyoto Kawaramachi

Takanawadai Building

Takanawadai

Shin-Fujita Building

Shin-Fujita

Higashi-Gotanda 1Chome Building

Higashi-Gotanda 1Chome

Sakaisujihonmachi Building

Sakaisujihonmachi

Omori-Eki Higashiguchi Building

Omori-Eki Higashiguchi

Midosuji Daiwa Building

Midosuji Daiwa

Nippon Brunswick Building Nippon Brunswick Lit City Building Lit City

Yoyogi 1Chome Building Yoyogi 1Chome NHK Hiroshima Broadcasting Center Building | NHK Hiroshima
da Vinci Harajuku da Vinci Harajuku Tosei Tenijin Building Tosei Tenjin
Jingumae Media Square Building Jingumae MS Tenijin Crystal Building Tenijin Crystal
Shibuya Cross Tower Shibuya Cross Tower Hinode Tenijin Building Hinode Tenjin
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Financial Summary for the 14th Period ']
and Forecast Re

¢ Properties acquired

*The land and building adjacent to Ryoshin Ginza East Mirror Building
(Acquisition date: Jul. 4, 2008; Acquisition price: ¥1,800 million)

* Shin-Fujita Building (Acquisition date: Sep. 1, 2008; Acquisition price: ¥24,000 million)
¢ Property management

-Occupancy rate at the end of the 14th Period was 96.1%

*Increase in revenues has been sustained through revision to increase rent for existing tenants.
¢ Financial condition

LTV (Interest-bearing debt / Total assets) at the end of the 14th Period was 36.7%.

*The Long-term, fixed-interest debt ratio (*) stood at 86.0%.

(*) Long-term, fixed-interest debt ratio = (Long-term, fixed-interest loans + Investment corporation bonds [including current
portions of Long-term, fixed-interest loans and Investment corporation bonds]) / Total Interest-bearing debts

-JRE’s credit ratings:

On June 6, 2008, Moody's Investors Service upgraded to “Aa3” from “Al” its issuer rating and senior unsecured long-term
debt rating of JRE.

S&P Moody’s R&lI
AA- Aa3 AA
(Stable) (Stable) (Stable)

(As of November 20, 2008)

¢ As of November 20, 2008, there are no properties that we have decided to acquire.

¢ The occupancy rate at the end of the 15th Period is estimated to be 95.1%.
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(In millions of yen [excluding items where the unit is specified])

13th Period
Performance
(Mar 31, 2008)
Oct 2007-Mar 2008

Dividends on the
preferred capital
contribution to Harumi
Front Tokutei Mokuteki

Kaisha (TMK)

Operating Revenues 25,743 19,805 20,280 20,580
(% change from the preceding period) (+46.9%) (-23.1%) (+2.4%) (+1.5%)

(variance from the initial forecast) (+1.2%) (+1.2%) (+2.8%)

Initial Forecast 25,430 19,570 19,730
Property-related Revenues 17,807 19,805 20,280 20,580
(% change from the preceding period) (+3.9%) (+11.2%) (+2.4%) (+1.5%)

(variance from the initial forecast) (+1.0%) (+1.2%) (+2.8%)

Initial Forecast 17,630 19,570 19,730
Gain on Transfer of Properties - = - -
Dividends Earned 7,935 - - -
Operating Income 14,218 9,807 9,640 9,470
(% change from the preceding period) (+62.7%) (-31.0%) (-1.7%) (-1.8%)

(variance from the initial forecast) (+5.2%) (+3.0%) (-0.4%)

Initial Forecast 13,510 9,520 9,680
Ordinary Income 12,946 8,449 8,150 7,900
(% change from the preceding period) (+70.7%) (-34.7%) (-3.5%) (-3.1%)

(variance from the initial forecast) (+6.2%) (+4.2%) (-1.1%)

Initial Forecast 12,190 8,110 8,240
Net Income 12,945 8,448 8,150 7,900
(% change from the preceding period) (+70.7%) (-34.7%) (-3.5%) (-3.1%)

(variance from the initial forecast) (+6.2%) (+4.2%) (-1.1%)

Initial Forecast 12,190 8,110 8,240

Units Outstanding

443,000 units

443,000 units

443,000 units

443,000 units

Dividend per Unit 29,223 yen 19,072 yen 18,410 yen 17,830 yen
Total Assets 527,537 542,920 - -
Net Assets 310,547 306,050 - -
Total Liabilities 216,990 236,869 - -
Interest-bearing Debts 177,500 199,500 - -
LTV 33.6% 36.7% - -
Unit Price 1,160,000 yen 836,000 yen - -
Market Capitalization 513,880 370,348 - -
Number of Properties 53 buildings 54 buildings 54 buildings 54 buildings
Leasable Space 479,877 m 508,296 m 508,317 m 508,346 m
Occupancy Rate 95.9% 96.1% 95.1% -

* Information as of each fiscal period end

* The initial forecast for the 13th Period means the 13th Period performance forecast announced on November 14, 2007,
and for the 14th and 15th Periods, the 14th and 15th Period performance forecasts announced on May 15, 2008.

* Assumptions for performance forecast

« Based on 54 properties held as of September 30, 2008
« The risk of decreasing revenues due to return of leased space is assumed, in addition to the increases and decreases already confirmed.

« Vacant spaces due to termination of agreements will be leased gradually after a certain period of time.

* The land and building adjacent to Ryoshin Ginza East Mirror Building that were acquired on July 4, 2008 are not included

in the number of properties.
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(In millions of yen)

(The total of asset groups A through C below) Property-related Revenues 17,807 19,805 1,997 11.2%
Property-related Expenses* 8,678 9,192 514 5.9%
Property-related Profits and Losses 9,129 10,612 1,483 16.2%
NOI* 12,197 14,173 1,975 16.2%
Occupancy Rate at End of Period 95.9% 96.1% 0.2%
= > Average Occupancy Rate during Period 97.7% 96.1% -1.7%

*Property-related Expenses include Depreciation.
*NOI = Net Operating Income: Property-related Profits and Losses + Depreciation

(Factor Analysis)

Asset Group A
48 properties operated all through
the 13th and 14th Periods without Property-related Revenues 16,991 17,107 115 0.7%
any changes in shares of Property-related Expenses 8,155 7,779 -376 -4.6%
ownership Property Management Expenses 1,801 1,749 -51 -2.9%
Property Management Costs 1,706 1,701 -5 -0.3%
Brokerage Fees,etc. 94 47 -46|  -49.2%
Utilities Expenses 1,167 1,254 87 7.5%
4 . N\ Property and Other Taxes 1,307 1,429 121 9.3%
<Main factors that decreased 0
Repairing Expenses> Casualty Insurance 36 35 0 -0.6%
ShibUya Cross Tower 70| |« Repairing Expenses 980 492 -488f -49.8%
Kanazawa Park ol | |__Other Rental Expenses 96 38 -58| -60.3%
da Vinci Harajuku 36 Depreciation . 2,766 2,779 13 0.5%
Kodenmacho 34 Property-related Profits and Losses 8,836 9,328 492 5.6%
Shinwa 32 NOI 11,602 12,107 505 4.4%
\ /  |Occupancy Rate at End of Period 98.0% 96.5% -1.5%
Average Occupancy Rate during Period 98.1% 97.3% -0.9%

Asset Group B
Five properties acquired during the
13th Period*

(Harumi Center, Hachioji First, Property-related Revenues 816 2,565 1,749 214.4%
NHK Hiroshima, MM Park, Property-related Expenses 522 1,338 815 156.0%
Musashi Kosugi STM) Property-related Profits and Losses 293 1,227 933| 318.4%
. - o NOI 595 1,953 1,357| 228.0%
*Including additional share acquisition
(Property operated all through the 14th
Period)
Asset Group C
Property acquired during the 14th
Period* Property-related Revenues - 132 132 -
(Shin-Fujita) Property-related Expenses - 75 75 -
*The land and building adjacent to Property-related Profits and Losses - 57 57 -
Ryoshin Ginza East Mirror Building that NOI - 112 112 -

were acquired during the 14th Period
are not included.

(Property put into operation during the
14th Period)

*Refer to 4. Appendix (pages 68-69) for performance comparison, by building, of the 13th-14th
Periods, or “Property Data” (excel file) downloadable from [z = Proparty Dote. ).
on the JRE website (http://www.j-re.co.jp/english/).




Group A, 115

Factors thatincreased
revenues

N

(In millions of yen)
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Main Factors of Increase and Decrease Best 5 & Worst 5

%of®

Factors that decreased
revenues

Factors that brought changes
in property-related expenses

Factors thatincreased

expenses Group B, 815

N

Factors that decreased

expenses Group A, -376

Factors that brought changes

in property-related profits and losses

Factors thatincreased

profits Group A, 492

_/

Factors that decreased
profits

\/

| Increase in profits: ¥ 1,483 million

Property Name 13th Period | 14th Period Change
Jingumae MS 370 498 127 34.5%
Shibuya Cross Tower 1,425 1,537 111 7.8%
Shinwa 266 291 25 9.5%
Hirokoji Sakae 102 116 13 13.0%
Shiba 2Chome Daimon 327 340 12 3.8%
MD Kanda 353 221 -131 -37.4%
Kanazawa Park 541 509 -31 -5.9%
Kitanomaru Square 1,933 1,906 -27 -1.4%
Yurakucho Denki 304 286 -18 -6.0%
Tenjin Crystal 216 199 -17 y

Group C, 132
Group B, 1,749
Increase in revenues: ¥ 1,997 million
Group C, 75
Increase in expenses: ¥ 514 million
Group B, 933 Group C, 57
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443,000
(Units) units
450,000 -
410,000 units /
%
I [~ ( :
400,000 [ / Foreign
345,400 units / 135,932 147 gog co(rjporations
/105,836 (30.7%) (33.4%) _a” '
350,000 | - - ! (25.8%) 126,385 individuals
. . 0,
Number of units outstanding 52,327 g0
65,759 73,057
' (15.1%) . i 21,478
300,000 | 260,400 units (19.0%)  (21.206) 22,260\ i
: B~ ! /' (54%). 20479, (48%). 7 Other
225,400 units / (7.4% 23,926- - 55 459 7 N 4 ~(4.9%) corporations
- - /1) ~ (6.9%) " v ~ (5.0%)
250000 160,400 // 39,075 ~ 138,542 ~ 28,888 , -0 -~ (6.5%)
units )/ (15.00%) (14.8%) (11.19%)
! T T B1023 34,393 /26,851 ~ 25,4307 T 24,647
/60,509 i ody / 9.504)
200,000 " o6a%) @26%) (15.3%) " (10.39) _ (9.8%). - (9-5%)
M 26,293 ,’
/ - 26,7747 (11 7%)” 220 565 246.866 252 762 Financial
/26,156 1 u i i 242,732 g
150000 | 39:948 270 (11.9%) - ©3.99%) 20833 213,974 (50205 282936 (57.105) institutions
(24.9%) ' ;11'6@’ - (62.8%) (5199 (56.8%) (54.8%)
B 150,750 156,261 167,194 ¢ ‘
o 126,323 (57.9%) (60.0%) (642%)
100,000 | (13.7%) 92,830 106,993 (56.09%)
(41.2%) (47.5%) 4
66,927
5 -
50,000 | (41.7%) ) N ] B | Individuals
31583 45905 40610 38301 43724 40,167 39,671 46947 38882 35000 35038 ~ 3000 32,828 - 30,744
0,
o Lase (20-4%)  (18.0%) (17.00%5) (16.8%) (15.4%) (15.2%) (136%) (11.3%6) (10.4%) (8.5%) (7.49) = (7.4%)  (6.9%)
1st Period | 2nd Period | 3rd Period | 4th Period | 5thPeriod | 6th Period | 7th Period | 8th Period | 9th Period | 10th Period | 11th Period | 12th Period | 13th Period | 14th Period
31-Mar-02 | 30-Sep-02 | 31-Mar-03 | 30-Sep-03 | 31-Mar-04 | 30-Sep-04 | 31-Mar-05 | 30-Sep-05 | 31-Mar-06 | 30-Sep-06 | 31-Mar-07 | 30-Sep-07 | 31-Mar-08 | 30-Sep-08
14th Period 13th Period
A % of Total Units
(SR Ui Outstanding
1|NikkoCiti Trust and Banking Corporation (Toshin Acc.) 35,755 8.07% 1|NikkoCiti Trust and Banking Corporation (Toshin Acc.) 34,471 7.78%
2|Japan Trustee Services Bank, Ltd. (Shintaku Acc.) 33,130 7.48% 2|Japan Trustee Services Bank, Ltd. (Shintaku Acc.) 31,342 7.07%
3|Trust & Custody Services Bank, Ltd. (Toshin Acc.) 28,807 6.50% 3|Trust & Custody Services Bank, Ltd. (Toshin Acc.) 26,934 6.08%
4|The Master Trust Bank of Japan, Ltd. (Shintaku Acc.) 25,906 5.85% 4|The Master Trust Bank of Japan, Ltd. (Shintaku Acc.) 26,677 6.02%
5|The Nomura Trust and Banking Co., Ltd. (Toshin Acc.) 11,503 2.60% 5[The Nomura Trust and Banking Co., Ltd. (Toshin Acc.) 10,899 2.46%
6[State Street Bank and Trust Company 10,677 2.41% 6|The Chugoku Bank, Ltd. 10,706 2.42%
7|Mitsubishi Estate Co., Ltd. 10,160 2.29% 7|Mitsubishi Estate Co., Ltd. 10,160 2.29%
8|The Bank of New York, Treaty JASDEC Account 10,139 2.29% 8|The Bank of New York, Treaty JASDEC Account 8,883 2.01%
9|The Chugoku Bank, Ltd. 10,006 2.26% 9|Goldman Sachs, International 8,734 1.97%
10|Tokio Marine & Nichido Fire Insurance Co., Ltd. 8,120 1.83% 10{Tokio Marine & Nichido Fire Insurance Co., Ltd. 8,120 1.83%
The Dai-ichi Mutual Life Insurance Company 4,920 1.11% The Dai-ichi Mutual Life Insurance Company 4,920 1.11%
Mitsui & Co., Ltd. 1,600 0.36% Mitsui & Co., Ltd. 1,600 0.36%
13th Period
(Mar-08)
Unitholders %
Individuals 11,810, 93.2% 12,648 93.5%
Financial institutions 186, 1.5% 193 1.4%
Other corporations 311 2.5% 330 2.4%
Foreign corporations/individuals 366 2.9% 363 2.7%
6 Total 12,673/ 100.0% 13,534| 100.0%




& Distribution of Total Units Outstanding
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(Units) 5,280
250,000 | 2,188 /-' - 9,144 m Securities
— x e Co.
/lass7e V2865 7 [AS16T .
! 1 " 12693
— 3015 2132 / 13942 \\ 1472 S BN 3
K - p—— 16, ~ 113571 Other
b 10, 813 N
/| 21,062 16,217 15,575 | /11682 financial
200,000 - /// | = 2877[ I16 347' institution
/ 13140 13,940 13912 S
/
1,368 7,88 ;
o | o |m[/
490 4 - insurance Co.
2942 7 |16, 810/ N /
150,000 | — © /
o 15135 10239/ 114121
/{15898 - I i 134,808
585 7 4 |14 211I 71,751 n Life
Yy (/113494 029 ) 74,493 81,918 128,974 140,006 insurance Co.
/114,228 / |1 1[ 4
2193 /| I8440[
w— /|13 849
100,000 1621 7 10,732 / ] 7 24,020 30,584 §202
Rreil L v o o
, L/ ]6351( 14,237 /|7066|: |3,735E:] 5,017ﬁ’ w3320
366 ’/10848 awm 14,654£/ N
[i0.432] / ’I60911 ™ ,é/ “pas0sn ~ |7143t
50000 | | 8923 // |131032ng|$ % o ‘wdopow 1 Commercial
> !
|5gg o 78,890 81717 77,520 S 80837 179,745 e
#3028+ 70,069 12,542
4 62,131
54,965 58,427 >
45,836 46,942
31,821 )
Regional
0 . . . . . . . . . . . . . . bank
1st Period 2nd Period | 3rd Period 4th Period 5th Period 6th Period 7th Period 8th Period 9th Period | 10th Period | 11th Period | 12th Period | 13th Period | 14th Period
31-Mar-02 30-Sep-02 31-Mar-03 30-Sep-03 31-Mar-04 30-Sep-04 31-Mar-05 30-Sep-05 31-Mar-06 30-Sep-06 31-Mar-07 30-Sep-07 31-Mar-08 30-Sep-08
< Number of investment trust units> (Units)
Number of units outstanding 160,400 225,400 225,400] 225,400] 260,400] 260,400] 260,400] 345,400| 345,400| 345,400| 410,000] 410,000 443,000 443,000
Trust banks 6,366] 11399| 19,169| 14,237| 24,020] 30,584| 42,029| 71,751 74,493| 81,918 114,121| 128,974 134,808| 140,006/
Investment trust 5,867| 10,534] 12,277 8,708| 16,992| 23,885 36,453| 62,225] 67,662| 76,205| 106,330 113,841 120,106| 124,433
% of total units outstanding 3.7% 4.7% 5.4% 3.9% 6.5% 9.2%|  14.0%| 18.0%| 19.6%| 22.1%| 25.9%| 27.8%| 27.1%| 28.1%
9% of units owned by trust banks 92.2%|  92.4%| 64.0%| 61.2%| 70.7%| 78.1%| 86.7%| 86.7%| 90.8%|  93.0%| 93.2%| 88.3%|  89.1%|  88.9%
@ Proportion of Total Units Outstanding
0.5% 110 0.9% .o
0. 2% 0 0.5% M Securities
60% | 1.1% / 6.5 6.1% 7«;[ 0wl 9 Co.
0.3% . 8% 5% FB% 0% 2% 9
- . B . G el - = o 2.1%
- 3.8% 3.4% -~ Fs‘;[ 3.4%
/ — —
) / .3% 5 5% L X L opl ~12.6% 2.6% " - 2 9‘% n cher_
50% 1.0% / - 5.2% l?' 19 3 1% financial
/ / 6.1% I4 /{ B { ]3 70’{ ° institution
/ 8/0 -
0.2% /0 /! )
° 0.7% /Is'go/{ ]3 Nonlife
40% , 5.0% - @ 16.1% insurance Co.
5/6 6. 208 - » ooy B4 20.8%  21.6%
/ -3% 23.7%
27.8% L
6% 4.8% // J2.1%1 " J2.79%1 ~ WL.4%r u Life
30% // 8.5% // ~ 9 4 11.9%0 31.5% 30.4% insurance Co.
|37%[ 27 . N - 31.6%
. 1.1%¢ 24%] s o
4.0% 5.1% /! S TTTL ed.0%n R Trust bank
Ly ~
209% | [1.9%1 — 31.3%¢ NN
\|
N\
S1.1%  30.3%  3L4% 595 CVHL1%c -~ 91.6%1 Commercial
54.4% 24.9%  23.4%  23.1% “100.9%1  bank
0, L 0, .3% 3
10% [ 19.8%  20.3% B o8
14.3%  14.0%
10.6% )
Regional
0% . . . . . . . . . . . . . . bank
1st Period | 2nd Period | 3rd Period | 4th Period | 5th Period | 6th Period | 7th Period | 8th Period | 9th Period | 10th Period | 11th Period | 12th Period | 13th Period | 14th Period
31-Mar-02 | 30-Sep-02 | 31-Mar-03 | 30-Sep-03 | 31-Mar-04 | 30-Sep-04 | 31-Mar-05 | 30-Sep-05 | 31-Mar-06 | 30-Sep-06 | 31-Mar-07 | 30-Sep-07 | 31-Mar-08 | 30-Sep-08 7




Properties Acquired in the 14th Period

| Extension pian for Ryoshin Ginza Eest Miror Building _
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® Its premium for size-based scarcity will be increased, given that most of the available properties

in the Ginza area are small/medium in size.

® |[ts attractiveness to potential tenants and its ability to address existing tenants’ needs for

additional office space will be increased.

Transaction Summary

Property acquired:  The land and building adjacent to
Ryoshin Ginza East Mirror Building

Seller: CP Corporation KK
Acquisition price: ¥1,800 million
Acquisition date: July 4, 2008

Extension Plan

Address: 3-15-15 and 3-15-9 Ginza, Chuo-ku, Tokyo
Land area: 249.66 m?2

Total project cost:  ¥2,723 million (rough estimation)

(The figure includes the acquisition cost of the land and building, the demolition cost of

the acquired building, and the amount of extension building work costs, excluding
overhead costs such as brokerage commission, etc.)
Constructor: SHIMIZU CORPORATION (scheduled)

Schedule: Jul. 2008 Acquisition of the land and building
Mar. 2009 Demolition will be completed (scheduled)
Feb. 2010 Completion of extension and handover (scheduled)

® |Increase of the size of the property

(Before) (After)
Site Area 615.25m2 —  864.91 m?
Floor Area of Building 4,104.71 m? — Approx. 5,910 m?
Standard Floor Area 377m2  — Approx. 575 m2
Standard Floor:
(Before) (After)
PYPTPPTPPTPe .
e I H d H Standard floor area
. I Approx. 575 m? n
. d (approx. 174 tsubo) L -]
- H d
H . (150 — -
Standard floor area E !
377 m? (114 tsubo) g H kn -
H ’ J o
H ol B
- E G elogéﬂ"w it I E aifisibo
: : |
I & . .
T T sesdusnnnnwann -~ ~ ~

Ryoshin Ginza
East Mirror Buiding

Extension

Yam| Existing portion
\ EXtEﬂSlOn

This illustration was drawn based on the relevant drawings and
the specifications, and may differ from the actuality.
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Transaction Summary

Seller: DOJIMA INVESTMENT YUGEN-GAISHA
Acquisition price: ¥24,000 million
Appraisal value:  ¥25,200 million

(as of July 1, 2008)

¥25,200 million

(as of September 30, 2008)
Acquisition date: September 1, 2008

Property Summary

Address: 2-4-27 Dojima, Kita-ku, Osaka City, Osaka Prefecture
Area: <Land> 6,159.61 m? <Building> 45,411.31 m?
Structure: Steel-framed, steel-framed reinforced concrete structure, flat roof

Above ground: 21 floors Below ground: 2 floors
Completion date: April 1995
Type of ownership:  Trust beneficiary right in trust of real estate <Land/Building> Ownership
Leasable space: 28,414 m (as of end of September 2008)
Occupancy rate: 86.9% (as of end of September 2008)

MEMO




Diversified Processes of Property Acquisition ']Re

INVESTMENT CORPORATION

Efforts for the diversification of property acquisition processes in order to avoid excessive competition in the market

On March 28, 2008, JRE obtained a certain portion of Mitsubishi UFJ Trust and
Banking Building through an exchange transaction (for Mitsubishi Soken Building,
which JRE owned) with one of JRE's sponsors, Mitsubishi Estate Co., Ltd.

Mitsubishi UFJ Trust and Banking Building

| b

JRE acquired Harumi Center Building on December 18, 2007 by
exercising the preferential purchase right it had been granted at the time
it concluded a contract to subscribe to preferred capital contribution of
Harumi Front TMK on March 24, 2005.

Harumi Center Building

Number of properties as of September 30, 2008 :54 buildings

Number of co-ownership or _ _ : o
compartmentalized building units <Major properties for which additional
at the time of initial share acquisition :21 buildings LG R e =

Number of properties for which additional
share of ownership was subsequently acquired :10 buildings

Number of the above properties for which Sanno Grand  Nishiki Park Midosuji Daiwa
said additional share acquisition made the Building Building Building
percentage of ownership 100% : 4 buildings

10
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On July 4, 2008, JRE acquired the land and building adjacent to Ryoshin Ginza East Mirror Building,
which it acquired on March 15, 2005. It plans to demolish the acquired building and make an
extension to Ryoshin Ginza East Mirror Building.

<Schedule> Jul. 2008  Acquisition of the land and building
Mar. 2009  Demolition will be completed (scheduled)
Feb. 2010 Completion of extension and handover (scheduled)

Ryoshin Ginza East Mirror Building

<Before>

Extension

vios ==

This illustration was drawn based on the relevant drawings and
the specifications, and may differ from the actuality.

11



Summary of Debts

(EOB: In millions of yen, Interest: %)

']Re

INVESTMENT CORPORATION

<Outline of commitment line agreement>
Borrowing limit :¥25 hillion
Expiry of the contract :July 19, 2011
Participating financial institutions:

Mizuho Corporate Bank, Ltd. '08/03/24 4,500( 0.9325 '09/03/24 | (1yean .
The Gunma Bank, Ltd. '08/03/24 1,000| 0.9325 '00/03/24 | (1 yean Mizuho Corporate Barlk, LFd' .
Shinkin Central Bank '08/03/24 2,000| 1.0083 '09/03/24 | (1yean The Bank_ of TOkyO-MItSUbIShI UFJ' Ltd.
Mizuho Corporate Bank, Ltd. ’08/09/01 5,000| 0.9058 '09/06/01 | (0.75 year) The Sl’_JmI_tomo Trust& Bankmg Co., Ltd. i
Sh%;'r:z'm The Bank of Tokyo-Mitsubishi UFJ, Ltd. 08/09/01 5,000] 0.9058 | '09/09/01 | (yean Mitsubishi UFJ Trust and Banking Corporation
Mitsubishi UFJ Trust and Banking Corporation '08/09/01 2,000| 0.9058 '09/09/01 | (1year) ‘
Mitsubishi UFJ Trust and Banking Corporation '08/09/24 3,000 0.9325 '09/09/24 | (1year)
The Sumitomo Trust & Banking Co., Ltd. '08/09/24 3,000| 0.9325 '09/09/24 (1 year)
The Bank of Tokyo-Mitsubishi UFJ, Ltd. '08/09/24 2,500| 0.9325 '09/09/24 | (1yean
Total 28,000 <Component ratio of long-term and short-term loans>
(In millions of yen)
Current portion [The Iyo Bank, Ltd. 04/03/24 2,000] 1.0575 | '09/03/24 | (5years) Short-term loans
of long-term 28.000
loans The Dai-ichi Mutual Life Insurance Company '04/03/30 5,000| 1.015 '09/03/30 | (5years) (14’.0%)
Total 700 Investment Current portion of
corporation bonds long-term loans
45,000 7,000
Taiyo Life Insurance Company '04/03/30 2,000 1.47125 | "11/03/30 | (7years) (22.6%) (3.5%)
Mitsui Life Insurance Co., Ltd. '04/08/31 5,000| 1.50125 '11/08/31 | (7 years)
Mitsui Life Insurance Co., Ltd. '04/10/29 2,000( 1.55 '12/10/29 | (8 years) Lonig-term loans
National Mutual Insurance Federation of Agricultural Cooperatives| '04/11/01 5,000| 1.33125 '11/11/01 | (7 years) 119.500
Mitsubishi UFJ Trust and Banking Corporation '06/04/03 10,000| 1.63 "11/04/04 | (5 years) (59:9%)
Mitsubishi UFJ Trust and Banking Corporation '06/06/01 22,000 1.73 '11/06/01 | (5years)
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 6,000 / 5 X
Mizuho Corporate Bank, Ltd. 6,000 Long_kt)erm.’ flxgdk-)mterest
The Sumitomo Trust & Banking Co., Ltd. '06/06/23 5,200| 1.65925 '11/06/23 | (5years) ea{;rl?50(e) ts
Mitsubishi UFJ Trust and Banking Corporation 5,200 (86'0%)
Sompo Japan Insurance Inc. 1,600
The Yamanashi Chuo Bank, Ltd. '06/12/15 2,000| 1.2875 '09/12/15 | (3years) <Interest rate and duration (year)>
The Dai-ichi Mutual Life Insurance Company '07/05/31 5,000 1.86875 | '15/05/29 | (8years Weighted average interest rate: 1.51%
Long-term Taiyo Life Insurance Company '07/05/31 1,500| 1.86875 '15/05/29 | (8 years) Average interest rate| Duration (year)
loans The Chugoku Bank, Ltd. '07/06/15 3,000| 1.6225 '10/06/15 | (3years) Short-term loans 0.93% 0.78
The Bank of Fukuoka, Ltd. '07/08/31 1,000( 1.49250 '12/08/31 | (5years) X
Current portion of long-term loans 1.03% 0.49
Resona Bank, Ltd. '08/03/24 3,000| 1.10625 '10/03/24 | (2 years)
The Chugoku Bank, Ltd. 08/03/24 | 2,000 1.10625 | '10/03/24 | (2years | [-ON-term loans + investment corporation bonds 1.62% 423
The Bank of Fukuoka, Ltd. '08/03/24 2,000| 1.10625 '10/03/24 | (2years)
The Hiroshima Bank, Ltd. '08/03/24 2,000| 1.10625 '10/03/24 | (2 years) <Outstanding ba|ance Of |0ans by financia' institutions>
The Hachijuni Bank, Ltd. '08/03/24 1,000 1.10625 | '10/03/24 | (2years) (In millions of yen)
Taiyo Life Insurance Company '08/04/24 1,000( 1.595 '16/04/25 | (8years) Mitsubishi UFJ Trust and Banking Corporation 42,200
The Bank of Tokyo-Mitsubishi UFJ, Ltd. '08/04/24 5,000| 1.42375 '13/04/24 | (5 years) Mizuho Corporate Bank, Ltd. 18,500
Shinkin Central Bank '08/04/24 5,000| 1.42375 '13/04/24 | (5years)
Mizuho Corporate Bank, Ltd. '08/04/24 3,000 1.42375 | '13/04/24 | (syears) The Bank of Tokyo-Mitsubish UFY, Lid. 18500
The Hiroshima Bank, Ltd. 08/06/13 | 3,000 15725 | '10/06/14 | 2years The Sumitomo Trust & Banking Co., Ltd. 18,200
The Sumitomo Trust & Banking Co., Ltd. '08/09/01 5,000 1.4875 '13/09/02 | (5 years) Shinkin Central Bank 10,000
Shinkin Central Bank '08/09/01 3,000| 1.4875 '13/09/02 | (5years) The Dai-ichi Mutual Life Insurance Company 10,000
Development Bank of Japan Inc.* '08/09/01 2,000| 1.65 "15/09/01 | (7 years) Mitsui Life Insurance Co., Ltd. 7,000
Total 119,500 National Mutual Insurance Federation of Agricultural Cooperatives 5,000
The Chugoku Bank, Ltd. 5,000
3rd Investment Corporation Bond '03/04/30 | 10,000| 0.98 '10/04/30 | (7 years) The Hiroshima Bank tid. 5,000
C”;‘:sztr:t?:; 4th Investment Corporation Bond 05/09/29 | 10,000| 2.56 '25/09/29 | (20 years) Talyo Life Insurance Company 4,500
bonds 5th Investment Corporation Bond '07/06/18 10,000| 1.67 '12/06/18 | (5 years) The Bank of Fukuoka, Ltd. 3,000
6th Investment Corporation Bond '07/06/18 15,000| 1.91 '14/06/18 | (7 years) Resona Bank, Ltd. 3,000
Total 45,000 The lyo Bank, Ltd. 2,000
The Yamanashi Chuo Bank, Ltd. 2,000
| Development Bank of Japan Inc.* 2,000
Sompo Japan Insurance Inc. 1,600
* Development Bank of Japan Inc. has been privatized as of October 1, 2008. The Gunma Bank, Lt 2000
12 The Hachijuni Bank, Ltd. 1,000
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Issue of new LTV in the
investment units range of 30-40%

[ Long-term, fixed-interest debt ratio Short-term interest-bearing debt ratio LTV ‘

*LTV(%) = Interest-bearing debt / Total assets x 100
*Long-term, fixed-interest debt ratio = (Long-term, fixed-interest loans + Investment corporation bonds [including current portion of Long-term, fixed-interest loans
and Investment corporation bonds]) / Total Interest-bearing debts

(As of end of September 2008)

(In millions of yen)

542,920 199,500 36.7% 29,446

(As of end of September 2008)

100.0%

90.0%

80.0%

70.0%

60.0%

50.0%

40.0%

30.0%

20.0%

10.0%

0.0%

(In millions of yen)

Total
Short-term Loans 7,500 20,500 0 0 0 0 0 0 0 0 28,000
Long-term Loans 7,000 12,000 8,000 66,000 3,000 21,000 0 8,500 1,000 0] 126,500
Investment
Comorntin Bonds 0 0| 10,000 0| 10,000 0| 15,000 0 0 10,000/ 45,000
Total 14,500 32,500 18,000 66,000 13,000 21,000 15,000 8,500 1,000 10,000] 199,500
(In millions of yen)
90,000 -
80,000 |- Investment Corporation Bonds
70,000 |- Long-term Loans
Short-term Loans
60,000
50,000
40,000 |-
30,000
20,000
10,000
0oL
Apr 2008-  Apr2009-  Apr2010-  Apr2011-  Apr 2012- Apr 2013-  Apr 2014- Apr 2015-  Apr 2016- ... Apr 2025-
Mar 2009 Mar 2010 Mar 2011 Mar 2012 Mar 2013 Mar 2014 Mar 2015 Mar 2016 Mar 2017 Mar 2026 13



Asset Size and Occupancy Rate ']Re
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Keep stable high occupancy rate

98.6% 98.7% i
(In millions of yen) 97.6% ’ 98.2% g7.89, 98.7% 100.0%
| 0 95.9% 96.1%
600,000 g, 6o 94.0% 3% a0 951% 04.8%
' 93.6% | .
542,069 020%
518,969
500,000 -
-+ 90.0%
441276 446,940
412,766 418:693
400,000 |- - 85.0%
326,560
-+ 80.0%
300,000 * 290,510
239,827
218,437 4 75.0%
192,607
200,000 - 183,542
164,277
144,697 4 70.0%
2,84
100,000 | *>%%
-1 65.0%
20] 124 |[27 Ieol 321 36]I I39| I4e| Isol '52 I49 '50 Isol 53 I54
0 ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ ‘ 60.0%
IPO

31-Mar-02 30-Sep-02 31-Mar-03 30-Sep-03 31-Mar-04 30-Sep-04 31-Mar-05 30-Sep-05 31-Mar-06 30-Sep-06 31-Mar-07 30-Sep-07 31-Mar-08 30-Sep-08

= = Total Acquisition Price —¢— Occupancy Rate ([ 1: Number of buildings)

@ Performance of property acquisition and transfer i Tillere o e

Acquisition| 92,845| 51,852| 19,580 19,265 9,065| 25,830| 21,390/ 50,683| 36,050 86,205 12,630( 49,850 7,100 72,029| 24,000| 578,375

Transfer — - - - - - - - - - 7,003 41,900 1,770 - —| 50,673

* The land and building adjacent to Ryoshin Ginza East Mirror Building (acquisition price: ¥1,800 million) are not included in the number of
properties as of end of September 2008, the total acquisition price shown in the above chart and the results of acquisition in the 14th Period

in the above table.

Achieved steady growth since IPO and established portfolio
worth over ¥540 billion (total acquisition price)
as of end of September, 2008

14



Improvement of Portfolio Quality ']Re
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At IPO (End of September 2001): wmm  After 7 years -

As of end of September 2008:
20 properties

54 properties

* Acquisition price basis
* Tokyo metropolitan area represents Tokyo, Saitama, Chiba, and Kanagawa prefecture.

* The land and building adjacent to Ryoshin Ginza East Mirror Building are not included in
the charts below.

Asset size : ¥92,845 million ¥542,969 million
Nagoya City Oet.gl:/rns 3 Central

4.3%

Wards of Tokyo
49.4%

11.3% 3 Central Wards of
Tokyo (Chiyoda/ ) _

Chuo/Minato) Osaka City ar;d Kyoto City
41.0% 8.3%

Nagoya City
(v
TR T\‘,JVMUZS Tokyo Metropolitan Area
ards A
56.7% (excluding Tokyo 23 Wards)
9.8%
Osaka City an
[eipEly Tolyo 23 Wards
11.5% )
(excluding 3
Tokyo Metropolitan Area Central Wards) Tokyo 23 Wards
(excluding Tokyo 23 15.6% Tokyo 23 Wards (excluding 3 71.5%
Wards) Central Wards)
5.0%

22.1%

I Highly liquid portfolio, mainly concentrated in Tokyo 23 Wards I

I * Weighted average based on acquisition prices

Entire portfolio:

Entire portfolio:
17.9 years

13.2 years

12.7
100 L L L L L L L L L L L I
Mar-02 Sep-02 Mar-03 Sep-03 Mar-04 Sep-04 Mar-05 Sep-05 Mar-06 Sep-06 Mar-07 Sep-07 Mar-08 Sep-08

13.2

‘ = = = =If JRE had coniinued to hold the assets it held as of the end of the 1st Period.

Av erage building age of JRE portfolio ‘

I Even after 7 years since IPO, overall building age is lower in the current portfolio. I

15
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(In millions of yen)

Tokyo 23 Wards Chiyoda Genki Medical Plaza 6,300 6,300 0 5,095 1,204 5,000
Kitanomaru Square 88,600 88,600 0 80,013 8,586 81,555
MD Kanda 12,100 12,100 0 9,070 3,029 9,520
Kandabashi Park 6,520 6,520 0 4,576 1,943 4,810
Nibancho Garden 17,600 17,600 0 14,168 3,431 14,700
Mitsubishi UFJ Trust 50,200 50,000 200 30,404 19,795 44,700
Burex Kojimachi 7,040 7,040 0 6,736 303 7,000
Sanno Grand 30,700 30,700 0 21,655 9,044 20,900
Yurakucho Denki 8,810 8,600 210 7,713 1,096 7,200
Chuo Kodenmacho 4,200 4,200 0 2,847 1,352 3,173
Burex Kyobashi 7,150 7,070 80 5,024 2,125 5,250
Ginza Sanwa 18,000 18,000 0 17,043 956 16,830
Ryoshin Ginza EM 5,190 5,150 40 5,321 -131 5,353
Harumi Center 26,300 26,300 0 26,698 -398 26,800
Minato Aoyama Crystal 9,300 9,230 70 7,535 1,764 7,680
Shiba 2Chome Daimon 7,980 7,980 0 4,902 3,077 4,859
Cosmo Kanasugibashi 3,910 3,910 0 2,552 1,357 2,808
Shinjuku Shinwa 9,890 9,890 0 7,742 2,147 7,830
Tokyo Opera City 12,100 12,100 0 8,768 3,331 9,350
Shinagawa |Takanawadai 2,840 2,840 0 2,592 247 2,738
Higashi-Gotanda 1Chome 7,050 7,050 0 5,224 1,825 5,500
Ota Omori-Eki Higashiguchi 6,150 6,040 110 4,587 1,562 5,123
Shibuya Nippon Brunswick 9,570 9,570 0 6,817 2,752 6,670
Yoyogi 1Chome 13,500 13,400 100 8,197 5,302 8,700
da Vinci Harajuku 6,610 6,420 190 5,013 1,596 4,885
Jingumae MS 16,200 16,100 100 11,935 4,264 12,200
Shibuya Cross Tower 53,000 53,000 0 38,919 14,080 34,600
Ebisu Neonato 5,710 5,710 0 3,789 1,920 4,100
Nakano Harmony Tower 13,600 13,600 0 8,392 5,207 8,500
Toshima Otsuka Higashi-lkebukuro 4,000 4,000 0 3,545 454 3,541
Ikebukuro 2Chome 1,650 1,650 0 1,623 26 1,728
Ikebukuro YS 5,670 5,670 0 4,620 1,049 4,500
Other Areas Hachioji Hachioji First 6,170 6,170 0 5,526 643 5,679
Saitama Saitama Urawa 2,720 2,720 0 2,412 307 2,574
Yokohama |MM Park 37,400 37,400 0 37,444 -44 37,400
Kawasaki Kawasaki Isago 3,360 3,360 0 2,905 454 3,375
Musashi Kosugi STM 4,000 4,000 0 4,042 -42 4,000
Sapporo 8-3 Square Kita 7,210 7,210 0 7,259 -49 7,100
Sendai Jozenji Park 1,130 1,130 0 1,027 102 1,000
Sendai Honma 3,690 3,690 0 2,836 853 3,174
Kanazawa |Kanazawa Park 6,590 6,590 0 4,336 2,253 4,580
Nagoya Nishiki Park 5,390 5,390 0 5,043 346 5,150
Hirokoji Sakae 1,730 1,730 0 1,743 -13 1,680
Nagoya Hirokoji 16,000 16,000 0 14,372 1,627 14,533
Nagoya Misono 1,570 1,940 -370 1,571 -1 1,865
Kyoto Kyoto Kawaramachi 2,350 2,350 0 2,848 -498 2,650
Osaka Sakaisujihonmachi 4,840 4,840 0 3,892 947 4,164
Midosuji Daiwa 19,100 19,100 0 13,584 5,515 14,314
Okayama Lit City 5,560 5,560 0 4,374 1,185 4,650
Hiroshima |NHK Hiroshima 3,260 3,260 0 2,693 566 2,770
Fukuoka Tosei Tenjin 1,440 1,530 -90 1,386 53 1,550
Tenjin Crystal 4,610 4,910 -300 4,766 -156 5,000
Hinode Tenjin 3,940 3,940 0 3,514 425 3,657
Properties held as of the end of the |Tokyo 23 Wards 477,440 476,340 1,100 373,127 104,312 388,104
tl:;hssgfesl‘gfo':verggﬁ;pdf;:gi‘r']"h":h Other Areas 142,060 | 142,820 760 | 127,583 14476 130,865
unchanged Total (53 properties) 619,500 619,160 340 500,710 118,789 518,969
Property acquired during the 14th Period
[other Areas Josaka [ Shin-Fujita | 25200] —] —[  24,793] 406 24,000 ]
54 properties held as of the end of the 14th Period
Tokyo 23 Wards 477,440 — — 373,127 104,312 388,104
Other Areas 167,260 — — 152,376 14,883 154,865
Total (54 properties) 644,700 — — 525,503 119,196 542,969

16 *The appraisal value of the land and building adjacent to Ryoshin Ginza East Mirror Building at the end of the 14th Period is ¥1,170 million.



(In millions of yen)
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(In millions of yen, except for per-unit data)

Appraisal value at the end of period A 144,940 165,251 184,704 191,271 217,150 238,961 293,342
Book value B 145,580 165,088 184,304 193,058 219,032 240,134 291,350
Unrealized gain or loss A-B=C -640 162 399 -1,787 -1,882 -1,173 1,991
<Reference> Units outstanding D 160,400 units 225,400 units 225,400 units 225,400 units 260,400 units 260,400 units 260,400 units
Unrealized gain or loss per unit C/D=E -3,990 yen 719 yen 1,774 yen -7,930 yen -7,229 yen -4,505 yen 7,647 yen
Net asset value per unit F 521,591 yen 510,424 yen 512,026 yen 512,688 yen 527,077 yen 527,185 yen 528,299 yen
Adjusted net asset value per unit E+F=G 517,601 yen 511,143 yen 513,800 yen 504,758 yen 519,847 yen 522,680 yen 535,946 yen
Unit price at the end of period H 530,000 yen 511,000 yen 592,000 yen 648,000 yen 830,000 yen 875,000 yen 875,000 yen
HIG 1.02 times 1.00 times 1.15 times 1.28 times 1.60 times 1.67 times 1.63 times
Appraisal value at the end of period A 339,029 439,799 467,001 498,741 531,100 619,160 644,700
Book value B 327,005 413,708 418,607 427,013 431,463 503,376 525,503
Unrealized gain or loss A-B=C 12,023 26,090 48,393 71,727 99,636 115,783 119,196
<Reference> Units outstanding D 345,400 units 345,400 units 345,400 units 410,000 units 410,000 units 443,000 units 443,000 units
Unrealized gain or loss per unit C/D=E 34,811 yen 75,537 yen 140,107 yen 174,944 yen 243,015 yen 261,363 yen 269,067 yen
Net asset value per unit F 599,254 yen 599,475 yen 600,605 yen 663,091 yen 664,071 yen 701,009 yen 690,858 yen
Adjusted net asset value per unit E+F=G 634,065 yen 675,013 yen 740,713 yen 838,036 yen 907,086 yen 962,372 yen 959,925 yen
Unit price at the end of period H 915,000 yen 1,020,000 yen 1,000,000 yen 1,560,000 yen 1,380,000 yen 1,160,000 yen 836,000 yen
HIG 1.44 times 1.51 times 1.35 times 1.86 times 1.52 times 1.21 times 0.87 times

* Unrealized gain or loss means the difference between appraisal value and book value at each period end.
* Appraisal values at the end of period are survey values determined by institutional appraisers for the 1st Period through 9th Period,

or appraisal values determined by institutional appraisers for the 10th Period through 14th Period, at the end of each fiscal period.

17
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JRE’s portfolio of 27 properties: constantly held shares of ownership in which no increase or decrease

of shares was seen between the end of the 5th Period and the end of the 14th Period

Overall
(In millions of yen) (In millions of yen)
240,000 11,000 6.0%
230000 | Value NCF and Yield
10,500 5.5%
220,000 |
210,000 I NS
10,000 5.0%
200,000 I S T T
190,000 |-
9,500 4.5%
o000 - B BM SN BN N N N
170,000 L L L L L L L L L ! 9,000 4.0%
5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th
Period  Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
s NCF —— Yield
Tokyo 23 Wards
(In millions of yen) (In millions of yen)
6.0%
170,000 [ 7,500
Value NCF and Yield
160,000 N BN .
7000 5.5%
150,000 I NN N '
140,000 3 . 8 a »
o
6,500 5.0%
130,000 S SEE BN NN BEE  BEE BN
120,000 —puu—— N —— N — R 6,000 4.5%
(Tjooye SN NN BN N I T =h =h =h =
100,000 L 5,500 4.0%
5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period
Other Areas ‘ s22 NCF —— Yield
(In millions of yen) (In millions of yen)
90,000 4,500 7.0%
Value NCF and Yield
80,000
4,000 6.5%
70,000 |
60,000 B .
3,500 6.0%
50,000 |
40,000 |
3,000 5.5%
30,000 |
20,000 . . . . . . . . . , 2500 5.0%
5th 6th 7th 8th oth  10th 11t 12th  13th  14th Sth 6th 7th sth oh  10th  1th 12t 13th  14th

Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period

Value: Calculated using direct capitalization (DC) method basedon ~ ———— NCF Yield
survey or appraisal value as of the end of each period — e
18 NCF: Net cash flow in the above DC method
Yield: NCF /Value




Historical NOI Yield (Investment Yield)
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* NOI Yield = Annualized NOI/Acquisition Price

@ Comparison of JRE's portfolio of properties with constantly held shares of ownership throughout the year and on which JRE has paid property and city planning taxes

@ Property-related revenues are scaled as 100 at the end of each period (starting point).

4th Period | 5th Period | 6th Period | 7th Period | 8th Period | 9th Period | 10th Period | 11th Period | 12th Period | 13th Period | 14th Period
Sep-03 Mar-04 Sep-04 Mar-05 Sep-05 Mar-06 Sep-06 Mar-07 Sep-07 Mar-08 Sep-08

20 properties held as of the Revenues 100.0 98.4] 95.7 93.7 94.2 94.4 94.2 93.7 96.6 95.0 95.7
beginning of the 4th Period Average occupancy rate during period 95.3% 96.1%) 96.6% 97.7% 98.8%) 98.8% 98.8% 97.7%) 98.2% 97.3% 96.8%)
Acquisition price: ¥130.6 billion |NOI yield 6.33% 6.28%)| 5.87% 5.82% 5.97%)| 6.07% 6.04% 5.71% 6.24% 5.59%)| 6.16%
32 properties held as of the Revenues 100.0 100.0 101.3 100.0 103.7 103.7 105.2
beginning of the 8th Period Average occupancy rate during period 98.7% 98.6% 98.6% 97.4% 97.9% 97.5%) 96.3%)
Acquisition price: ¥205.6 billion |NOI yield 5.88%)| 5.90% 5.97% 5.73% 6.07% 5.78%)| 6.34%
46 properties held as of the Revenues 100.0 100.6 101.3
beginning of the 12th Period Average occupancy rate during period 98.1% 98.0% 97.1%
Acquisition price: ¥390.5 billion |NOI yield 5.54% 5.36% 5.68%
49 properties held as of the Revenues 100.0
beginning of the 14th Period Average occupancy rate during period 97.3%
Acquisition price: ¥469.1 billion |NOI yield 5.40%

20 properties (4th Period)
32 properties (8th Period)

Excluding 6 properties already transferred and Sendai Honma, Sakaisujihonmachi, Kanazawa Park and Aoyama Crystal from 30 properties at the beginning of the 4th Period
Excluding 6 properties already transferred and Sendai Honma, NHK Hiroshima, Sanno Grand, Jozenji Park, Harmony Tower, Ginza Sanwa, Ryosin Ginza EM, Hachioji First

and Nibancho Garden from 47 properties at the beginning of the 8th Period
Excluding 1 property already transferred and NHK Hiroshima, Hachioji First and Mitsubishi UFJ Trust from 50 properties at the beginning of the 12th Period
Excluding Hachioji First, NHK Hiroshima, MM Park and Musashi Kosugi STM from 53 properties at the beginning of the 14th Period

46 properties (12th Period)
49 properties (14th Period)

Profit improved through tenant turnover and rent increase revision with tenants, thereby offsetting
the loss from the slight decline in occupancy rate (average of the period).

Average Occupancy Rate of the Period

99.0% — 106
98.0% / N\, 104 /
/ N |
97.0% 1102 |
96.0% / / 100 e Av :/0/:
95.0% o8 \
94.0% 9% | \ /\/o
93.0% e —
0 94 N— ~~
92.0% L L L L L L L L L L 92 L L L L L L L L L L

4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th
Period Period Period Period Period Period Period Period Period Period Period

== 20 properties held as of the beginning of the 4th Period
==t 32 properties held as of the beginning of the 8th Period
et 46 properties held as of the beginning of the 12th Period
——— 49 properties held as of the beginning of the 14th Period

Revenues / Average Occupancy Rate of the Period

4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th
Period Period Period Period Period Period Period Period Period Period Period

Although NOI temporarily dropped due to the significant increase in repairing expenses in
the 13th Period, NOI yield made a considerable recovery in the 14th Period, with a 5.4%
yield for the 49 properties held as of the beginning of the 14th Period.

NOI Yield

108 . . . 6.50%
Profit per unit space (leased space) increased. )/7
104
| 6.00%
/ |
|
100 = 28
|
| 5.50% LN
| -
96
5.00%
92
88 L L L L L L L L L L 4.50% L L L L L L L L L L
4th Sth 6th 7th 8th oth  10th  11th  12th  13th  14th 4th  5th  6th  7th  8th oth  10th 11th 12th  13th  14th

Period Period Period Period Period Period Period Period Period Period Period

Period Period Period Period Period Period Period Period Period Period Period
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Contract Rent Increase and Reduction
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The contract rent increase and reduction is shown in comparison with that of the end of the previous period (prior six months). Data for

residential portions are excluded.

Percentages represent the rates of rent increase and reduction over monthly total portfolio contract rent (including common service charges)

as of the end of the previous period.

Monthly rent as of the
end of the 13th Period

¥2.868 million

(Reference): Total leased space
460,182 m2

Difference values
=

Contract rent increase and reduction

+¥158 million (+5.5%)

Increase and reduction due to
acquisition/transfer of properties

+¥124 million (+4.3%)

Increase due to property

Reduction due to property

Monthly rent as of the
end of the 14th Period

¥3,026 million

(Reference): Total leased space
488,372 m2

Increase and reduction due to
change of leasing condition

+¥33 million (4+1.2%)

Increase and reduction due

Increase and reduction

acquisition transfer to tenant turnover due to rent revision
+¥124 million ¥0 million +¥13 million +¥19 million
(+4.3%) (£0%) (+0.5%) (40.7%)

Increase due to
newly leased spaces

(Reference): Increase and
decrease of leased spaces
due to newly leased
spaces/returned spaces

+2,922 m2 (4+0.6%)

Reduction due to
returned spaces

+¥115 million —¥101 million
(+4.0%) (—3.5%)
(Reference): (Reference):
Newly leased spaces Returned spaces
+19,287 m2 —16,364 m2
(+4.2%) (—3.6%)

Increase due to rent

Reduction_due to rent

revision revision
+¥20 million —¥0 million
(4+0.7%) (—0.0%)
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Percentages represent the rates of rent increase and reduction over monthly total portfolio contract rent (including common service charges)
as of the end of the previous period (prior six months). Data for residential portions are excluded.

5th 6th 7th 8th 9th 10th 11th 12th 13th 14th
Period | Period | Period | Period | Period | Period | Period | Period | Period | Period
Oct 03- Apr 04- Oct 04- Apr 05- Oct 05- Apr 06- Oct 06- Apr 07- Oct 07- Apr 08-
Mar 04 Sep 04 Mar 05 Sep 05 Mar 06 Sep 06 Mar 07 Sep 07 Mar 08 Sep 08
Rate of rent increase and reduction over the end of the previous period --- I + I 8.7% 4.3% 19.7% 10.1% 13.0% 1.5% 2.0% 4.6% 13.6% 5.5%)
Increase and reduction due to acquisition/transfer of properties -+ I (=D+@) 11.8% 7.5%| 16.7% 9.9%| 13.0% 1.8% 1.3% 1.4%]| 13.1% 4.3%
Increase due to property acquisition RFO) 11.8% 7.5%| 16.7% 9.9%| 13.0% 3.9% 8.2% 1.8%]| 13.1% 4.3%
Reduction due to property transfer RR) 0.0% 0.0% 0.0% 0.0% 0.0% -2.1% -7.0% -0.4% 0.0% 0.0%
Increase and reduction due to change of leasing condition ---T (=@+@) -3.1%|  -3.2% 3.0% 0.2% 0.0%| -0.3% 0.7% 3.2% 0.5% 1.2%
Increase and reduction due to tenant turnover @ (=a+h) -1.6%| -2.0% 3.6% 0.5% 0.1%| -0.2% 0.5% 1.7%| -0.2% 0.5%
Increase due to newly leased spaces --a 6.4% 5.0% 7.4% 3.1% 3.5% 3.5% 3.8% 5.7% 4.4% 4.0%
Reduction due to returned spaces b -8.0% -7.0% -3.8% -2.6% -3.4% -3.7% -3.3% -4.1% -4.5% -3.5%
Increase and reduction due to rent revision --@ (=c+d) -1.4% -1.2% -0.6% -0.3% -0.1% 0.0% 0.2% 1.5% 0.7% 0.7%
Increase due to rent revision veg 0.0% 0.8% 0.0% 0.0% 0.0% 0.1% 0.2% 1.5% 0.7% 0.7%
Reduction due to rent revision -d -1.4% -2.0% -0.6% -0.3% -0.1% -0.1% 0.0% 0.0% 0.0% 0.0%
20%
15%
10%
Factors for rent increase 506 |
and reduction - ‘
“
= Increase and reduction due to 0% !
acquisition/transfer of properties
Increase and reduction due to -5% > . 3 T ,
change of leasing condition !

o The external growth complemented
-10% decrease in revenues from existing
properties as a result of the poor
leasing market performance.

150 D=—
4%

ﬂrease in rent revenue due to remarkable
3% improvement in the occupancy rates (93.6%
as of the end of the Sep-04 Period to 97.6%

206 as of the end of the Mar-05 Period)

Increase and reduction due 1%
l 3

The growth base shifted to internal growth
because of the improvement in the leasing
market performance.

started to grow. Meanwhile, the external
growth to achieve an asset size of 400

The leasing market has bottomed out and N
billion yen is accelerated.

to change of leasing
condition 0% - m—— —

[

m Increase and reduction due to -1%
tenant turnover
- -2%
 Increase and reduction due to
rent revision 3%
-4%
2.0%
rSpeciaI factor: Contribution resulted W
1.5% from the rent revision with a tenant
(agreed before property acquisition in
1.0% | September 2001).

Increase and reduction due
to rent revision

0.5% ;?l‘

0.0% ‘ ‘ —

_ian

= Increase due to rent revision 0.5% —

= Reduction due to rent revision -1.0% |
-1.5% ]
-2.0%

Oct 03- Apr 04- Oct 04- Apr 05- Oct 05- Apr 06- Oct 06- Apr 07- Oct 07- Apr 08- 2 1
Mar 04 Sep 04 Mar 05 Sep 05 Mar 06 Sep 06 Mar 07 Sep 07 Mar 08 Sep 08



Management Policies ']Re
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Steady external growth with a focus on quality improvement

BSecure steady external growth by strengthening the collaboration

with four sponsors

e Try to acquire properties by negotiated transactions mainly with four
sponsors

e Work to diversify the property acquisition processes

BContinued efforts to strengthen portfolio quality

e Acquire relatively new, large-scale competitive properties that
generate stable revenues

e Weigh the external environment and our financial standing in acquiring
properties

e Consider possibilities for reshuffling of assets that could strengthen
the portfolio quality on a medium- to long-term basis by
comprehensively examining lease market conditions, traffic
convenience, and other factors

Internal growth by our continuous efforts since IPO

mContinue to hold stable occupancy rates
eProper awareness of tenant needs
elmplement a constructive leasing strategy to take full
advantage of the characteristics of each building
mEnhance rental incomes
eContinue efforts to raise rents
eOngoing efforts to carry out the property management
cost reduction plan
mEnhance the value of properties
eConduct timely renovation work

22



']Re

INVESTMENT CORPORATION

Growth of D\\l'\dends

A trek in winter requires good care for the weather, appropriate equipment and
the physical strength to walk through a long march. This is also true for the
management of REITs; important are the portfolio quality and sound financial
strength that would allow us to adapt to any change in the environment. Striking
a balance between these factors would assure a stable operation for along
period of time. Such a good balance would certainly allow us to survive severe
storms and renew our energetic activities when the weather improves.

Financial Strategy l

Enhance financial soundness
B Maintain conservative interest-bearing debt / total assets ratio and high
credit ratings by strengthening the capital base
e Build and keep debtholders’ trust
e Acquire a low-spread, long-term and large-lot fund raising capability

e Secure flexibility in fundraising by limiting the covenants or other
restrictive terms of financing

B Appropriate response to interest risk
e Maintain conservative interest-bearing debt / total assets ratio
(cruising speed of 30-40% level)

e Lengthen the term of interest-bearing debts and stabilize debt
service

23
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Income Statement for the 14th Period
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(In millions of yen; Dividend per unit in yen)

Term 13th Period | — Change — < Change < 14th Period
(Mar 31, 2008) (Sep 30, 2008)
Actual/Forecast Actual (amount) (%) (amount) (%) Initial (li;))r ecast
Operating Revenues 25,743| -5,937 -23.1% 19,805 235 1.2% 19,570
Property-related Revenues 17,807 1,997 11.2% 19,805 235 1.2% 19,570
Rental Revenues 17,761 19,716
Non-rental Revenues 45 89
Gain on Transfer of Properties (*2) - 0 - - -
Dividends Earned 7,935| -7,935 -100.0% - - -
Operating Expenses 11,524| -1,526 -13.2% 9,998 41 -0.4% 10,040
Property-related Expenses (*3) 5,609 22 0.4% 5,632 -117  -2.0% 5,750
Property Management Expenses 1,925 126 6.6%) 2,052
Property Management Costs 1,831 2,001
Brokerage Fees, etc. 94 51
Utilities Expenses 1,201 250 20.9% 1,452
Property and Other Taxes 1,338 170 12.8% 1,509
Casualty Insurance 37 4 10.7% 41
Repairing Expenses 991 -479  -48.4%) 511
Other Expenses 114 -50 -43.7% 64
NOI (*4) 12,197| 1,975 16.2% 14,173 363 2.6% 13,810
Depreciation 3,068 492  16.0% 3,560 60 1.7% 3,500
Property-related Profits and Losses (*4) 9,129| 1,483 16.2% 10,612, 302 2.9% 10,310
Gross Operating Income 17,065| -6,452 -37.8% 10,612 302 2.9% 10,310
Administrative Expenses 2,846 -2,041 -71.7% 805 25 3.3% 780
Asset Management Fees 2,574| -2,042 -79.3%, 531 11 2.2% 520
Other Administrative Expenses 272 273
Operating Income 14,218, -4,411 -31.0% 9,807, 287 3.0% 9,520
Non-operating Revenues 33 50
Interest Income 33 38|
Other Non-operating Revenues 0 12
Non-operating Expenses 1,305 1,408
Interest Expense 773 196 25.5% 970
. 21 -1.6% 1,400
Interest Expense on Investment Corporation Bonds 438 -30  -7.0% 408
Amortization of Investment Corporation Bond Issuance Cost 20 10
Other Non-operating Expenses 72 19
Ordinary Income 12,946| -4,496 -34.7% 8,449 339 4.2% 8,110
Income before Income Taxes 12,946 8,449
Income Taxes 0 0
Net Income 12,945| -4,496 -34.7% 8,448 338 4.2% 8,110
Retained Earnings at Period-end 12,945 8,448
[FFo (5) 8,078 3,931 48.7%] 12,009 \ |
[Dividend per Unit 29,223] -10,151 -34.7%]| 19072 762 4.2%] 18,310

*1 The initial forecast means the 14th Period performance forecast announced on May 15, 2008.

*2 Gain on sale of properties+Gain on exchange of properties

*3 Excluding Depreciation

*4 Excluding Gain on transfer of properties and Dividends earned
*5 Net income + Depreciation — Gain on transfer of properties — Dividends earned
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<Percentage of Operating Revenues>
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Operating Revenues 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Property Management Expenses 12.2% 11.8% 12.2% 11.9% 11.9% 12.1% 11.3% 10.7% 10.7% 7.5% 10.4%
Utilities Expenses 8.7% 8.2% 8.7% 8.0% 7.7% 7.7% 7.7% 6.7% 6.7% 4.7% 7.3%
Property and Other Taxes 8.9% 8.3% 9.2% 8.7% 7.9% 7.4% 8.2% 7.3% 7.7% 5.2% 7.6%
Casualty Insurance 0.3% 0.3% 0.3% 0.3% 0.3% 0.3% 0.2% 0.2% 0.2% 0.1% 0.2%
Repairing Expenses 3.2% 3.8% 3.6% 4.4% 3.6% 3.8% 3.3% 5.4% 3.3% 3.8% 2.6%
Depreciation 15.5% 15.7% 16.3% 15.3% 15.4% 16.9% 17.2% 16.0% 16.2% 11.9% 18.0%
Other Expenses 0.4% 0.2% 0.4% 0.4% 0.2% 0.2% 0.3% 0.3% 0.2% 0.4% 0.3%
Administrative Expenses 7.3% 6.4% 6.5% 7.3% 5.6% 6.4% 6.5% 4.3% 5.1% 11.1% 4.1%
Non-operating Losses 5.5% 5.6% 5.2% 5.4% 5.5% 5.2% 6.8% 6.6% 6.6% 4.9% 6.9%
Income Taxes 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0%
Net Income 38.0% 39.8% 37.7% 38.3% 42.0% 40.0% 38.4% 42.4% 43.3% 50.3% 42.7%

*Operating revenues for the 10th through 12th Periods include Gain on transfer of properties, and those for the 13th Period include Dividends earned.

Property Management Expenses
Utilities Expenses
Property and Other Taxes
Casualty Insurance
Repairing Expenses
Depreciation
Other Expenses
Administrative Expenses
Non-operating Losses

W Income Taxes
Net Income

100%

90%

80%

70%

60%

50%

40%

30%

20%

10%

0%

4th Period  5th Period 6th Period 7th Period 8th Period 9th Period 10th Period 11th Period 12th Period 13th Period 14th Period
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Balance Sheet for the 14th Period ']Re
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(In millions of yen)

13th Period-end
Item Change Reason for change
(Mar 31, 2008)

Assets
I Current Assets

Cash and Bank Deposits 13,124 15,069 1,945

Decreased due to receipt of the dividend

Other Current Assets 9,621 319 -9,302 receivables from Harumi Front TMK, etc.

Total Current Assets 22,746 15,389 -7,357

I Fixed Assets

Property and Equipment

Buildings (including those held in trust) 182,535 194,209 11,674
Structures (including those held in trust) 1,979 2,223 243 Increased due to acquisition of properties
Machinery and Equipment (including that held in trust) 2,862 2,893 31 and capital expenditure, etc.
Land (including that held in trust) 336,310 351,928 15,618
Accumulated Depreciation -23,832 -27,392 -3,560
Total Property and Equipment 499,856 523,862 24,006

Intangible Assets
Leasehold rights, etc. (including those held in trust) 3,519 3,519 0

Total Intangible Assets 3,519 3,519 0

Investments and Other Assets
Decreased due to retirement of the preferred

Investment Securities 1,272 2 -1,270 capital contribution into Harumi Front TMK
Long-term Prepaid Expenses, etc. 28 42 13
Total Investments and Other Assets 1,301 45 -1,256
Total Fixed Assets 504,677 527,427 22,750

I Deferred Assets

Deferred Investment Corporation Bond Issuance Costs 114 103 -10
Total Deferred Assets 114 103 -10
Total Assets 527,537 542,920 15,382
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(In millions of yen)

13th Period-end
Iltem Change Reason for change

(Mar 31, 2008)

Liabilities
I Current Liabilities

Short-term Loans 23,000 28,000 5,000 [Increased due to acquisition of properties

Current Portion of Long-term Loans 7,000 7,000 -
Decreased due to the redemption of the 2nd

Current Portion of Investment Corporation Bonds 10,000 - -10,000 |. .
investment corporation bond
Rent Received in Advance 2,239 2,260 20
Other Current Liabilities 5,767 2,142 -3,624
Total Current Liabilities 48,007 39,402 -8,604

I Long-term Liabilities

Investment Corporation Bonds 45,000 45,000 -
Long-term Loans 27,000 | e heto e g e ey sctn
Deposits Received from Tenants 31,483 32,966 1,483 [Increased due to acquisition of properties, etc.
Total Long-term Liabilities 168,983 197,466 28,483
Total Liabilities 216,990 236,869 19,879
Net Assets
Unitholders' Capital 297,601 297,601 -
Retained Earnings 12,945 8,448 -4,496
Total Net Assets 310,547 306,050 -4,496
Total Liabilities and Net Assets 527,537 542,920 15,382
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Cash Flow and Dividend Statement for ']
the 14th Period Re

Cash Flow Statement

(In millions of yen)

Cash Flow from Operating Activities 18,027
Income before income taxes 8,449
Depreciation 3,560
Other 6,016

Cash Flow from Investing Activities -30,772

Cash Flow from Financial Activities 9,042
Proceeds from short-term loans 20,500
Repayment of short-term loans -15,500
Proceeds from long-term loans 27,000
Repayment of long-term loans 0
Proceeds from investment corporation bonds 0
Payments of investment corporation bond redemption -10,000
Payments of investment corporation bond issuance costs 0
Proceeds from issuance of units 0
Payment of new unit issuance costs -11
Dividends to unitholders -12,945

Net Increase in Cash and Cash Equivalents -3,702

Cash and Cash Equivalents at Beginning of Period 11,772

Cash and Cash Equivalents at End of Period 8,069

Dividend Statement

(In yen)
Retained Earnings at End of Period 8,448,938,598
Total Amount of Dividends 8,448,896,000
Retained Earnings 42,598

Dividend per unit: 19,072 yen (13th Period: 29,223 yen)
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Period| 10th Period 11th Period 12th Period 13th Period
Financial Ratio Ended Ended Ended Ended
Sep 30, 2006 Mar 31, 2007 Sep 30, 2007 Mar 31, 2008
Number of Days 183 days 182 days 183 days 183 days

Return on Assets (ROA) 1.4% 1.6% 1.7% 2.6% 1.6%
(annualized) 2.7% 3.3% 3.4% 5.3% 3.1%
Return on Equity (ROE) 2.9% 2.7% 2.8% 4.7% 2.7%
(annualized) 5.8% 5.5% 5.6% 9.3% 5.5%
EOP Equity Ratio 47.0% 61.2% 60.6% 58.9% 56.4%
LTV (1) 45.9% 31.5% 32.1% 33.6% 36.7%
LTV (2) 50.1% 34.6% 35.3% 37.4% 40.1%
LTV (3) 48.4% 31.7% 32.3% 34.2% 36.7%
LTV (4) 43.4% 28.1% 27.2% 28.7% 30.9%
EOP Long-term Dept to Capitalization 125.5% 106.9% 101.4% 108.2% 106.5%
Debt Service Coverage Ratio (DSCR) 9.5 times 10.5 times 10.4 times 14.2 times 9.7 times
NOI (In millions of yen) 10,339 11,300 12,073 12,197 14,173
FFO (In millions of yen) 8,257 9,441 10,022 8,078 12,009

* ROA= Ordinary income / Average of total assets during the period
Average of total assets during the period is calculated as the average values of total assets at the beginning and end of the period.

* ROE= Net income / Average of net assets during the period
Average of net assets during the period is calculated as the average values of net assets at the beginning and end of the period.
However, if the new units are issued during the period, the following formula is used to calculate the average, with the number of days from the
beginning of the period to the day prior to the day of new unit issuance assumed to be A days and from the day of new unit issuance to the end of
the period to be B days: (Net assets at the beginning of the period x A days + net assets at the end of the period x B days) / operating days (A +
B days).

* EOP equity ratio = EOP net worth / EOP total assets

* LTV (1) = EOP interest-bearing debt / EOP total assets

* LTV (2) = EOP interest-bearing debt / (EOP interest-bearing debt 4+ EOP unitholders' capital)

* LTV (3) = EOP interest-bearing debt / EOP total property acquisition value

* LTV (4) = EOP interest-bearing debt / EOP total property appraisal values determined by institutional appraisers

* EOP long-term debt to capitalization = EOP fixed assets / (EOP long-term liabilities + EOP unitholders’ capital)

* DSCR = Net income before interest, taxes, depreciation and amortization / Interest expenses

* NOI = Property-related revenues — Property-related expenses (excluding Depreciation)

* FFO = Net income + Depreciation — Gain on transfer of properties — Dividends earned
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Property Data (Photos and Location) ']Re
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As of September 30, 2008

3 Central Wards of Tokyo (Chiyoda/Chuo/Minato)

b o

1 Genki Medical 2 Kitanomaru 3 MD Kanda 4 Kandabashi 5 Nibancho
Plaza Square Park Garden

7 Burex 8 Sanno Grand 9 Yurakucho 10 Kodenmacho
6 Mitsubishi Kojimachi Denki
UFJ Trust

11 Burex 12 GinzaSanwa 13 Ryoshin 14 Harumi Center 15 Aoyama 16 Shiba 2Chome 17 Cosmo
Kyobashi Ginza EM Crystal Daimon Kanasugibashi

23 Wards of Tokyo (excluding 3 Central Wards)

1 Shinwa 2 Tokyo 3 Takanawadai 4 Higashi- 5 Omori-EKi
Opera City Gotanda 1Chome Higashiguchi

6 Nippon 7 Yoyogi 8 da Vinci . 10 Shibuya
Brunswick 1Chome Harajuku 9 Jingumae MS Cross Tower

11 Ebisu 12 Harmony 13 Otsuka 14 |kebukuro 15 lkebukuro
34 Neonato Tower Higashi-lkebukuro 2Chome YS
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Other Areas

2 Saitama 3 MM Park 4 Kawasaki 5 Musashi Kosugi 6 8-3 Square Kita 7 Jozenji Park
Urawa Isago STM

: '_‘;
o = 5 i
8 Sendai . . N 12 Nagoya 13 Nagoya 14 Kyoto

Honma 9 Kanazawa Park 10 Nishiki Park 11 Hirokoji Sakae Hirokoji Misono Kawaramachi

16 Sakaisuji- 17 Midosuji 18 LitCity 19 NHK Hiroshima 20 Tosei 21 Tenjin
honmachi Daiwa Tenjin Crystal
6
22 Hinode
Tenjin
78
9
2
1
10
19 18 1516 }% 11 5 114
14
20 21 17
22
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Tenant Data Q) (Diversification)

54 properties as of September 30, 2008

Based on the leased space

Others; 12.2%

Transport services and
travel; 1.2%
Steel and metals; 1.3%
Textiles; 1.6%
Ceramics; 1.6%—l
Staffing agencies; 1.7%—
Communications; 1.8%

Machinery; 4.4%

Pharmaceuticals; 6.4%

Real estate; 6.6%

Construction; 6.8%

Electric devices; 7.4%

Gross number of tenants

* The number of tenants is disclosed based on the gross number of tenants by building.

1,000 |

814

800
669

600
477 504

400 | 353 362 383 o7

200 r

1st Period  2nd Period  3rd Period  4th Period  5th Period  6th Period  7th Period  8th Period

(Mar 31, 02) (Sep 30, 02) (Mar 31, 03) (Sep 30, 03) (Mar 31, 04)

36

866

9th Period
(Sep 30, 04) (Mar 31, 05) (Sep 30, 05) (Mar 31, 06) (Sep 30, 06) (Mar 31, 07) (Sep 30, 07) (Mar 31, 08) (Sep 30, 08)
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Service industries; 15.9%
Information services; 11.3%

Finance and insurance;
10.9%

Retail and restaurants; 8.8%

970
657 675 931

835

10th Period 11th Period 12th Period 13th Period 14th Period



Tenant Data @ (Major Tenants)
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54 properties as of September 30, 2008

Top 10 tenants

Top 11-20 tenants

Top 21-30 tenants

13th Period-end |Leased Space
Leased
Rank Space(nf) Change(ni)
1 [Banyu Pharmaceutical Co., Ltd. Kitanomaru Square 17,014 35%| 1 17,014 0
1 other building
2 |Mitsubishi UFJ Trust and Banking Corporation M'tSUb'Sh! UFJ TrlfSI 10,665 22%| 2 10,665 0
and Banking Building
3 [Seven & i Holdings Co., Ltd. Nibancho Garden 9,316 1.9%| 3 9,316 0
. Burex Kojimachi Building o
4 |Space Design, Inc. 1 other building 8,774 1.8%| 5 8,774 0
5 (*) MM Park Building 8,664 1.8%| 4 8,938 -274
6 |FAST RETAILING CO., LTD. Kitanomaru Square 8,476 1.7% 6 8,476 0
7 |The Dai-ichi Mutual Life Insurance Company Midosuji Daiwa Building 7,673 1.6%| 7 7,673 0
6 other buildings
8 |JRI Solutions, Limited Harumi Center Building 7,634 1.6%| 8 7,634 0
9 |toToLTD. Midosuji Daiwa Building 6,906 1.4%| 9 6,906 0
1 other building
10 |JGC Corporation MM Park Building 5,560 1.1%| 11 5,560 0
11 |Company A 5,470 1.1%]| 747 34 5,435
12 |Company B 5,246 1.1%| 12 5,246 0
13 |Company C 4,791 1.0%| 13 4,791 0
14 |Company D 4,704 1.0%| 14 4,704 0
15 |Company E 4,675 1.0%| 15 4,675 0
(*)Not disclosed due to the tenant’s request
54 properties as of September 30, 2008 Based on the leased space
60.0% o
P 525%
S~ . 493% )
50.0% | N A%
S I = > L 42.7%
200% | S | " - %T% 365% \37'9% 36.9% 3500 36.2% 4,40
00w |- R . s Er P - NN O ER B
200% | B ) -
ww |- —E —% B ® §® ® ® ®» ®» & |
0.0%
1st Period 2nd Period 3rd Period 4th Period 5th Period 6th Period 7th Period 8th Period 9th Period 10th Period  11th Period 12th Period  13th Period 14th Period
(Mar31,02) (Sep30,02) (Mar31,03) (Sep30,03) (Mar31,04) (Sep30,04) (Mar31,05) (Sep30,05 (Mar3L,06) (Sep30,06) (Mar31,07) (Sep30,07) (Mar31,08) (Sep30,08)
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Tenant Data @ (Trend in New Rent ']
[Market Rent] Levels) Re

INVESTMENT CORPORATION

With regard to the new rent data assessed by lkoma Data Service System (IDSS)*, the trend shows the price as
of June 30, 2008 set at 100.

The assessment was made for 47 properties. 7 properties in unusual situations, including single-tenant leased
properties, are excluded from the 54 properties held in total as of September 30, 2008.

*JRE requests IDSS to assess the new rent (between the range of upper and lower limits) regarding properties held by JRE
(excluding properties in unusual situations, including single-tenant leased properties) on a semi-annual basis.

Trend in assessed new rent (intermediate value of upper and lower limits:Index)
Area Property Name at time of survey
'03/06 | '03/12 | '04/06 | '04/12 | '05/06 | '05/12 | '06/06 | '06/12 | '07/06 | '07/12 | '08/06
Tokyo 23 Wards [Chiyoda |Genki Medical Plaza
Kitanomaru Square
MD Kanda 79 79 79 82 86 86 98 98 107 111 100
Kandabashi Park 70 70 70 73 77 78 97 97 106 106 100
Nibancho Garden
Mitsubishi UFJ Trust
Burex Kojimachi
Sanno Grand 69 73 83 96 99 104 104 100
Yurakucho Denki 59 59 66 70 77 89 93 105 105 100
Chuo Kodenmacho 66 66 66 68 73 73 77 77 98 105 100
Burex Kyobashi
Ginza Sanwa 81 86 90 95 101 101 100
Ryoshin Ginza EM 91 91 95 100 105 105 100
Harumi Center 100 100
Minato Aoyama Crystal 74 72 71 75 83 90 91 99 103 103 100
Shiba 2Chome Daimon 69 69 69 78 86 88 92 94 98 100 100
Cosmo Kanasugibashi 67 67 67 72 78 83 87 91 96 100 100
Shinjuku  |Shinwa 69 72 76 90 97 100 100 100
Tokyo Opera City 88 96 100 103 103 100
Shinagawa| Takanawadai 85 85 79 85 88 91 94 94 97 100 100
Higashi-Gotanda 1Chome 80 89 89 91 91 96 100 100 100
Ota Omori-Eki Higashiguchi 85 82 82 82 82 82 82 90 95 100 100
Shibuya [Nippon Brunswick 80 80 80 84 86 100 100 100 100
Yoyogi 1Chome 76 84 93 97 98 100 100
da Vinci Harajuku 92 88 88 88 88 100 100 100 100 100 100
Jingumae MS 74 73 73 74 89 94 100 100 103 100
Shibuya Cross Tower 67 67 67 75 79 90 104 104 107 107 100
Ebisu Neonato 67 68 75 81 90 97 101 106 106 100
Nakano Harmony Tower 81 85 89 96 100 100 100
Toshima |Otsuka Higashi-lkebukuro 86 86 79 79 79 79 79 82 96 96 100
Ikebukuro 2Chome 88 88 88 88 89 89 93 93 100 100 100
Ikebukuro YS 76 80 85 93 98 100 100 100
Other Areas Hachioji  |Hachioji First 96 96 96 96 96 100 100
Saitama |Saitama Urawa 81 81 70 70 85 85 93 96 100 100 100
Yokohama [MM Park 100
Kawasaki |Kawasaki Isago 100 96 96 96 96 96 96 96 100 100 100
Musashi Kosugi STM 100
Sapporo |8-3 Square Kita 96 100 100
Sendai Jozenji Park 90 92 98 98 98 100 100 100
Sendai Honma 98 94 90 90 92 98 98 98 100 100 100
Kanazawa |Kanazawa Park 96 92 92 92 92 90 102 102 102 102 100
Nagoya Nishiki Park 103 103 103 100
Hirokoji Sakae 104 100 100 100
Nagoya Hirokoji 94 94 94 94| 94 100 100 100 100 100 100
Nagoya Misono 98 98 98 98 104 100 100 100 100 100
Kyoto Kyoto Kawaramachi 100 89 89 89 89 89 95 100 105 105 100
Osaka Shin-Fujita
Sakaisujihonmachi 93 89 79 79 82 89 96 104 104 104 100
Midosuji Daiwa 86 76 73 73 78 84 100 100 103 103 100
Okayama [Lit City 100 100 100 100 100
Hiroshima |NHK Hiroshima 84 84 84 87 97 97 97 100 100
Fukuoka |Tosei Tenjin 100 95 90 90 90 90 95 95 100 100 100
Tenjin Crystal 100 100 104 104 104 104 100
Hinode Tenjin 112 96 88 88 88 92 100 100 100 100 100
A ] rent increased compared to the preceding assessment
Assessed rent decreased compared to the preceding assessment
(blank) |[No ownership, or properties without rent assessment
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Tenant Data @ ' ]
(Comparison of Portfolio Rent vs Market Rent) Re

INVESTMENT CORPORATION

54 properties held as of September 30, 2008. The data is calculated on a monthly rent basis including common service charges.

Monthly rent in the entire portfolio, (Percentages represent the share of the entire portfolio. The numbers in parenthesis
including common service charges show the percentage of the share classified in the previous step.)
¥3,026 million
100% - A

Long-and fixed-term
lease agreements

90% |- Lease agreements, Total -247
rent levels exceeding
the upper limit of
arket rent
Other areas % (37.6%)

35.5% Regular lease Lease agreements,

80% + agreements rent levels within the

28.0% (79.0%) range of market rent

Lease agreements, 3.6%(12.8%)
rent levels below
the lower limit of
market rent

70% L 13.9% (49.6%) — -52

60% | ) 1o Although the difference from the market rent has shifted
ong-and fixed-term B . H
lease agres IR toa decre_ase, there is still room for an increase of the
22.296(34.4%) rent level in Tokyo 23 Wards through introduction of the

rent increase revision.

50%
Lease agreements,
v uaateNt levels exceeding the
upper limit of market ren
40% - 5.1% (12.1%)
Lease agreements,
rent levels within the range
of market rent
30% 8.8% (20.7%)
Ehye ZSDwards 10% or less below 11
64.5% Regular lease the lower limit ‘ -
d 7.4% (26.0%)
agreements
42.3%(65.6%)
20% Lease agreements,
rent levels below 10% to 20% below
the lower limit of the lower limit -64
ke 11.5%(40.6%)  —(>
28.4% (67.2%)
10% +
20% to 30% below -63
the lower limit -
6.7%(23.4%)
30% or more below ‘ -55

o, the lower limit
0% 2.8%(9.9%)

*Long- and fixed-term lease agreements are contracts in which revenues are promised for a period of one year or longer from the end of the 14th Period.
*Regular lease agreements are contracts other than the long- and fixed-term lease agreements.

*Lease agreements, rent levels within the range of market rent are contracts in which the rent level falls in the range of the upper and lower limits of the IDSS
assessed rent. However, in regard to regular lease agreements for Shin-Fujita Building, which JRE acquired in July 2008 or later, classification was made using
another assessed rent indicated in the market report, which JRE obtained from IDSS when it decided to acquire these properties. At the same time, lease
agreements for special purposes, such as office space in the basement and machine rooms, etc., are included in this category.
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Tenant Data ®)

(Tenant Turnover)
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22.0%
18.0%
14.0%
Ratio of Annual Tenant Turnover (*) / \
10.0%
'02/10- | '03/04- | '03/10- | '04/04- | '04/10- | '05/04- | '05/10- | '06/04- | '06/10- | '07/04- | '07/10-
'03/09 | '04/03 | '04/09 | '05/03 | '05/09 | '06/03 | '06/09 | '07/03 | '07/09 | '08/03 | '08/09 6.0%
. (e
Tokyo 23 Wards | 6.6%| 6.4%| 7.1%| 7.4%| 6.2%| 5.3%| 6.3%| 7.2%| 9.2%| 8.8%| 5.6%
Other Areas 5.7%| 15.9%| 20.9%| 14.4%| 6.2%| 6.1%| 7.7%]| 5.1%| 5.8%| 5.7%| 7.2% 2.0% . . . . . . . . . .
Overall 6.9%| 11.2%| 14.7%| 10.6%| 6.2%| 5.6%| 6.9%| 6.6%| 7.9%| 8.2%| 7.7%
0:03\0(5 A_‘QA‘O?’ 0:0"*\0(5 A:QB‘O?’ 910‘3‘09 A_‘Q%‘Q?’ 0:06‘09 A_‘Q’”“?’ 0:01‘09 A:Q?J‘G?’ 0:0%‘09
*Ratio of Annual Tenant Turnover is calculated using the following formula: the area for which tenants QUMY QO gAY Qa0 T Qe gl T gl @O e 10 T

changed (the smaller of either the leased space or returned space during the year) < ((area of leased space

at the end of the period + area of leased space at the end of the period before the preceding period) x 1/2)

Genki Medical Plaza
Kitanomaru Square
MD Kanda 3276
Kandabashi Park

[ 463

Nibancho Garden

Mitsubishi UFJ Trust

Total of Newly Leased Space : +19,287m

Genki Medical Plaza
Kitanomaru Square
MD Kanda
Kandabashi Park
Nibancho Garden
Mitsubishi UFJ Trust

Burex Kojimachi . Burex Kojimachi
Samo Grand | 55, Total of Returned Space : —16,364m Sanno Grand
Yurakucho Denki 1243 ‘Yurakucho Denki
170
Kodenmacho |- = Newly Leased Space Kodenmacho
Burex Kyobashi = Returned Space Burex Kyobashi
i 51

Ginza Sanwa o . Ginza Sanwa
Ryoshin Ginza EM - s Ryoshin Ginza EM

Harumi Center
Harumi Center
Aoyama Crystal Aoyama Crystal

Shiba 2Chome D
i ome Daimon | 102 Shiba 2Chome Daimon
Cosmo Kanasugibashi [% 192 Cosmo Kanasugibashi
Shinwa. o Shinva
Tokyo Opera C

okyo Opera City o Tokyo Opera City

Takananadai
Takanawadai

Higashi-Gotanda 1Chome

Omori-Ek Higashiguchi

Nippon Brunswick
Yoyogi 1Chome
da Vinci Harajuku
Jingumae MS

Shibuya Cross Tower

Ebisu Neonato

Harmony Tower
923

Otsuka Higashi-lkebukuro
Ikebukuro 2Chome
Ikebukuro YS

Hachioji First

Saitama Urava [~

Higashi-Gotanda 1Chome
Omori-Eki Higashiguchi
Nippon Brunswick

Yoyogi 1Chome

da Vinci Harajuku
Jingumae MS

Shibuya Cross Tower
Ebisu Neonato

Harmony Tower

Otsuka Higashi-Ikebukuro
lkebukuro 2Chome
Ikebukuro YS

Hachioji First

Saitama Urawa

MM Park

Kawasaki Isago
Musashi Kosugi STM | 1

1
8.3 Square Kita [2

Jozenji Park 1
Sendai Honma
Kanazawa Park
1195
Nishik Park | 5
Hirokoji Sakae
Nagoya Hirokoji
NagoyaMisono [R-28? 5,4
Kyoto Kawaramachi [ 604
- 908
Shin-Fujita SELC
759
Sakaisujihonmachi
= 184
Midosuji Daiwa [F
358
Lit City [#e333
621
NHK Hiroshima
Tosei Tenjin | 400
Tenjin Crystal 320 097
—rd
Hinode Tenjin 258

MM Park

Kawasaki Isago
Musashi Kosugi STM
8-3 Square Kita
Jozenji Park

Sendai Honma
Kanazawa Park
Nishiki Park

Hirokoji Sakae

—— Tokyo 23 Wards

—— Other Areas — Overall

13th Period

Total of Newly Leased Space : +15,584m
Total of Returned Space : —17,971m

= Newly Leased Space

= Returned Space

1

1431
1431

= 421

|7 245

5,506

903

Nagoya Hirokoji —

Nagoya Misono

Kyoto Kawaramachi F

Sakaisujihonmachi
Midosuji Daiwa
Lit City

NHK Hiroshima

Tosei Tenjin

Tenjin Crystal I~

Hinode Tenjin

0 1,000 2,000 3,000 4,000

40

5000 6,000 7,000 8,000 9,000 10,000 (M)

0 1,000

2,000 3000 4,000 5000 (M)
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Tokyo 23 Wards

~u Area of newly leased space Area of returned space Rent change ratio (average rent on newly leased space/returned space)
(M) 50,000 140.0%
15,000 130.2% 130.0%
0 11,902 120.5% hl
10,495
10,000 | 7042 4 4 120.0%
4991 6,152 6,736 5,917 : 108.9% 105.6% .
5,000 - 5.071 110.0%
0 | | | — | 100.0%
-5,000 | -3,571 -4,352 4 90.0%
0 -6,586
-10,000 | 78.4% 86.1% -8,674 -8,593 9191 1 80.0%
66.8% ’ -10,939
-15,000 -13,582 4 70.0%
-20,000 60.0%
Apr 03-Sep 03 Oct 03-Mar 04 Apr 04-Sep 04 Oct 04-Mar 05 Apr 05-Sep 05 Oct 05-Mar 06 Apr 06-Sep 06 Oct 06-Mar 07 Apr 07-Sep 07 Oct 07-Mar 08 Apr 08-Sep 08
Other Areas
(m) 20,000 150.0%
16,061 0
15,000 |- 14,829 142.1% 14,215 140.0%
4 130.0%
10,000 | 9,688 122.6% 0
| 5,768 5,852 1 120.0%
5000 | 3,878 ‘ ‘ ' | 110.0%
o= . ‘ ‘ ‘ ‘ _ _ 100.0%
94, .
5,000 |- -2,948 1540 _3'4935 563 -3,080 1 90.0%
-4 80.6%__— 5,814
0, 0 -6,066 , R R 1 80.0%
-10,000 | 72.3% 69.4% 74.5% 69.0% 83.1% 7,032 7172
-4 70.0%
-15,000 -14,250 { 60.0%
-16,232
-20,000 50.0%
Apr 03-Sep 03 Oct 03-Mar 04 Apr 04-Sep 04 Oct 04-Mar 05 Apr 05-Sep 05 Oct 05-Mar 06 Apr 06-Sep 06 Oct 06-Mar 07 Apr 07-Sep 07 Oct 07-Mar 08 Apr 08-Sep 08
Overall In the 14th Period, average rent on newly leased space fell below that of
returned space because returned space took the lead in Tokyo 23 Wards, with
2 roperty-leasing activities increased in other cities.
(m) 30,000 27964 property g 140.0%
B05% S\
i 0,
20,000 | 20,981 20,212 10,287 130.0%
' 16,424 116.1% 15,584
11,686 12,894 12,859 i 111.4% 1 120.0%
10,000 | 8,869
110.0%
0 | 100.0%
] 90.0%
-10,000 6,519
= 80.0%
20000 | 69.1% -11,435 ' 16662 17971  -16,364
20,584  -19,594 4 70.0%
-30,000 60.0%

Apr 03-Sep 03  Oct 03-Mar 04 Apr 04-Sep 04 Oct 04-Mar 05 Apr 05-Sep 05 Oct 05-Mar 06 Apr 06-Sep 06 Oct 06-Mar 07 Apr 07-Sep 07 Oct 07-Mar 08 Apr 08-Sep 08 41



Tenant Data ® (Trend of Rent Revision) ']Re
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@ Rent increase revision data for the Sep-05 Period or before are not listed due to insufficient samples.

<Rent increase revision> In thousands of yen/month

Oct 03-Mar 04| Apr 04-Sep 04| Oct 04-Mar 05| Apr 05-Sep 05| Oct 05-Mar 06| Apr 06-Sep 06| Oct 06-Mar 07| Apr 07-Sep 07| Oct 07-Mar 08| Apr 08-Sep 08

Tokyo 23 Wards 646 1,706 4,979 35,780 15,600 17,728
Other Areas 32 109 6 1,560 1,685 2,329
Overall 678 1,815 4,986 37,341 17,286 20,058

<Rent reduction revision>

Oct 03-Mar 04| Apr 04-Sep 04| Oct 04-Mar 05| Apr 05-Sep 05| Oct 05-Mar 06| Apr 06-Sep 06| Oct 06-Mar 07| Apr 07-Sep 07| Oct 07-Mar 08| Apr 08-Sep 08

Tokyo 23 Wards -14,689 -16,970 -2,179 -3,311 -393 -89 0 -22 -350 -26
Other Areas -4,935 -12,362 -7,213 -2,335 -2,337 -2,412 -383 -763 -63 -207
Overall -19,624 -29,333 -9,392 -5,647 -2,731 -2,501 -383 -786 -413 -233

<Entire portfolio/Trend of rent increase and reduction>

(In thousands of yen)

40,000 - 37,341
30,000 |-
20,058
20,000 | 17,286
10,000 -
678 1,815 4,986
o A A
2,731 2501 388 -786 s e
-10,000 |- -5,647 ’ ’
-9,392
-20,000 | 19624
-30,000 L -29,333
Oct03-Mar 04  Apr 04-Sep 04 Oct 04-Mar 05 Apr 05-Sep 05 Oct 05-Mar 06  Apr 06-Sep 06 Oct 06-Mar 07 Apr 07-Sep 07 Oct07-Mar 08 Apr 08-Sep 08
Rent reduction revision Rent increase revision
Rent increase revision l Apr 06-Sep 06| Oct 06-Mar 07 | Apr 07-Sep 07| Oct 07-Mar 08| Apr 08-Sep 08
Late Tokyo 23 Wards 4.6% 520  12.4%|  11.8%|  10.6%
Other Areas 4.2% 0.9% 12.2% 10.9% 8.0%
Overall 4.6% 5.2% 12.4% 11.7% 10.2%
* For lease agreements with rent increase revision, rent increase revision rate is obtained by dividing
the rent increase by the monthly rent before the rent increase (including common service charges).
Rent increase revision l Apr 06-Sep 06| Oct 06-Mar 07| Apr 07-Sep 07 [ Oct 07-Mar 08| Apr 08-Sep 08
S EELLEI e Tokyo 23 Wards 2.1% 6.3%|  16.5% 7.5% 8.8%
Other Areas 0.5% 0.0% 2.5% 2.4% 3.1%
Overall 1.5% 3.9% 10.8% 5.3% 6.1%

* For lease agreements with rent increase revision, rent increase revision execution rate is obtained by
dividing the leased space by the total leased space at the end of the period.
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Tenant Data @)

(Changes in Average Rent Level)

 Changes in Average Rent Level(2002/03~2008/08)

® Comparison of JRE’s portfolio of properties with constantly held shares of ownership in which no
increase or decrease (including transfer) of shares has been seen since the ends of the 1st and the 9th

Periods.

']Re
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® The trend sets the average rent as of the ends of the 1st and 9th Periods (the start of each trend)at 100.

110

105

100

95 +

15 properties held as of the
end of the 1st Period

42 properties held as of the
end of the 9th Period

100.0

100.0

90

85

80

/J\rl
N e VI
\_\_\_\M

'02/03

'03/03 '04/03 '05/03 '06/03 '07/03 '08/03

— Tokyo 23 Wards — Other Areas — Overall ‘

108.8
106.9

102.0

96.3

90.0

82.3
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Tenant Data (Rates of Vacancy) ']Re
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Overall

15.0% - - - - oo m
125% o m m o
10.0%
7.5%
5.0%

2.5%

0.0%
2001/09 2002/03 2002/09 2003/03 2003/09 2004/03 2004/09 2005/03 2005/09 2006/03 2006/09 2007/03 2007/09 2008/03 2008/09

Portfolio Overall (JRE) - - - .Portfolio Overall (Market Data)
Tokyo 23 Wards/Other Areas
15.0%
T T T
- - N T ™ -
100% (- =°* " ’~._._~
... ..

75% | ‘ T i .
500 LA /N """\ _______________ T o AR AN

2, > ~ -
25% [-—ooooo oY N I Moo T /NS SN
0.0%

2001/09 2002/03 2002/09 2003/03 2003/09 2004/03 2004/09 2005/03 2005/09 2006/03 2006/09 2007/03 2007/09 2008/03 2008/09

Tokyo 23 Wards (JRE) - - - .Tokyo 23 Wards (Market Data)

Other Areas (JRE) - - - .Other Areas (Market Data)
Average Vacancy Rate Computation (e.g., to compute the average rate for the following 2 properties)

Name Leasabl(z Spacel Property Office Zone* | Zone Vacancy*
(m) Vacancy Rate

A building @ 5,000 @ 3.0% |azone @D 4.0%
B building @ 3,000 ® 6.0% |bzone 8.0%
Total/Average 3 8,000 ® 4.1% © 5.5%

©®©=(Dx@+2x®)+® ©@=(@xD+2x®)+®
* The above office zones and their vacancy rates are based on CB Richard Ellis’ “Office Market Report” data.
In the above graph, the market data represents the average vacancy rate in each office zone.

High occupancy rate in the market has been
44 maintained by minimizing our vacancy rate.



Trend in Property Management Costs ']
and Utilities Expenses Re

 Trend n Propenty wanageement Gosa+and Lilies Expansen

* Brokerage fees, etc. are excluded from the property management costs.

INVESTMENT CORPORATION

® Comparison of JRE’s portfolio of properties with constantly held shares of ownership in which no increase or
decrease (including transfer) of shares has been seen since the ends of the 1st and the 9th Periods.

® The trend sets the property management costs and utilities expenses as of the ends of thelst and 9th Periods
(the start of each trend) at 100.

42 properties held as of
the end of the 9th Period

15 properties held as of
the end of the 1st Period

105 -

00.0 103.1
100
95 |
90 |
85 \//\ , 86.0
80 |
75 /\\// 6.3
70

Apr02-  Oct02-  Apr03-  Oct03-  AprO4-  Oct04-  Apr05-  Oct05-  Apr06-  Oct06-  Apr07-  Oct07-  Apr 08-
Sep02  Mar03  Sep03  Mar04 Sep04 Mar05 Sep05 Mar06 Sep06  Mar07  Sep07  Mar08  Sep 08

—— Property management costs (excluding brokerage fees, etc.) — Utilities expenses

45



Past Record and Plan for Renovation Work ']Re

* Prepared medium- to long-term renovation plans, taking stable cash flow into account

» Conducted renovation work that increases profitability through such efforts as reducing costs and attracting tenants

INVESTMENT CORPORATION

» Conducted customer service renovation work that improves amenities for tenants, including work to improve air-

conditioning systems and restrooms

» Conducted proper renovations to maintain building functions after identifying the degree of degradation

* Had a third-party review on the construction estimates and costs (orders placed), and carried out proper construction

management

(In millions of yen)

Construction costs 794 453 933 841 1,585 1,161 1,178
Repairing expenses (reported as expense) 321 152 323 289 365 363 471
Capital expenditure (capitalized for asset) 472 301 609 552 1,219 797 706

Depreciation 1,100 1,194 1,310 1,393 1,498 1,657 1,641

Total assets 161,809 185,397 200,022 209,581 244,523 257,372 322,358

Property-related revenues 6,492 7,910 8,500 8,965 9,560 10,151 10,747

Construction costs 1,025 1,728 1,654 2,857 1,520 2,760 1,138
Repairing expenses (reported as expense) 474 528 513 916 580 991 511
Capital expenditure (capitalized for asset) 550 1,200 1,141 1,940 939 1,769 627

Depreciation 2,017 2,359 2,682 2,717 2,835 3,068 3,560

Total assets 355,968 433,552 441,163 443,973 449,643 527,537 542,920

Property-related revenues 13,119 13,962 15,169 16,500 17,132 17,807 19,805

* Property-related revenues for the 10th, 11th, 12th and 13th Periods do not include gain on transfer of properties and dividends earned.

(In 100 millions of yen)

Work capitalization for asset

17

28

32

22

23

124

Depreciation 72

74

75

73

71

367

* 54 properties held as of September 30, 2008
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Trend in construction costs and depreciation
(In millions of yen)
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External Growth () (Deal Sources)

| DealSources

Based on 70 deals in total, in regard to properties acquired between IPO and the end of the Sep-08 Period

']Re

INVESTMENT CORPORATION

(An additional share acquisition of existing property is also counted as one deal. The said 70 deals cover the
acquisition of transferred properties. The land and building adjacent to Ryoshin Ginza East Mirror Building are not

included.)

70 deals in total

¥578,375 million in total

_ (In millions of yen)
Tender Transactions
8
Tender Transactions
178,399
31% ®
o
Negotiated Transactions
Negotiated Transactions 399,976
62 69%
Type of transaction Number of deals A’T“.’“”t
(In 100 millions of yen)
Negotiated Transactions 62 (88.6%) 3,999 (69.2%)
Acquisition from sponsors, etc. 32 (45.7%) 2,035 (35.2%)
Acquisition through sponsors' introduction 9 (12.9%) 554 (9.6%)
Others 21 (30.0%) 1,409 (24.4%)
Tender Transactions 8 (11.4%) 1,783 (30.8%)
Acquisition from sponsors, etc. 2 (2.9%) 407 (7.0%)
Acquisition through sponsors' introduction 2 (2.9%) 1,161 (20.1%)
Others 4 (5.7%) 215 (3.7%)
Total 70 (100.0%) 5,783  (100.0%)

Of those 70 deals, 8 deals were closed through tender transactions.

From the viewpoint of acquisition price, 69% of properties were
purchased through negotiated transactions, including those developed

and owned by the sponsors.

48
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Breakdown of Negotiated Transactions

Acquisition from Acquisition Others
sponsors, etc."? through
sponsors’
* introduction
32¢2 9 21

—) ¥203,569 million ¥55,412 million ¥140,995 million

Mitsubishi UFJ Trust and Ginza Sanwa Building Harumi Center Building
Banking Building

Acquisition from Acquisition Others
sponsaors, etc. through
sponsors’
introduction

Z 4

2
¥40,700 million ¥116,155 million ¥21,543 million

MM Park Building Kitanomaru Square Yurakucho Denki Building

(*1) Acquisition from sponsors, etc. includes those from 1) the sponsor, and 2) SPC in which the sponsor has a 50% or
larger equity investment (including acquisition of a trust property in the trust beneficiary right in trust of real estate
owned by SPC).
(*2) The additional shares of Saitama Urawa Building and Kanazawa Park Building were acquired from the sponsors and
unrelated companies, respectively; however, each deal was counted as one sponsor-related transaction, together with
another acquisition of shares from sponsors, etc. on the same date. 49



External Growth @ ']
(Due Diligence for Properties) i ARe

Structure

Size of
Property

Apr 2007-Mar 2008

70% and over in the Tokyo metropolitan area
Balance among major local cities, including Osaka
and Nagoya

Adaptation to revised quake-resistance standards (Earthquake
Resistant Design Standard under Building Standard Law
enforced in 1981) or equivalent structure/strength

Equal to/more than 3,000 m? of building area

12th Period 13th Period
Area Total %
Tokyo Metropolitan Area 14 14 20 14 7 7 76 10 21 11 7 19 8 76 152 68.8%
Other Major Cities 14 6 8 2 6 2 38 7 7 6 6 4 1 31 69 31.2%
Total 28 20 28 16 13 9 114 17 28 17 13 23 9 107 221| 100.0%
Apr 2008-Mar 2009
14th Period 15th Period
Area Total %
Tokyo Metropolitan Area 32 8 12 20 11 13} 96 96 73.8%
Other Major Cities 3 3 5| 15 5 3l 34 34| 26.2%
Total 35 11 17 35 16 165 130 130| 100.0%
L} Properties undergoing research are on the increase.
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Properties valued at ¥50 billion are under continuous research

(under due diligence process).
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Income Statement and Forecast ']Re

INVESTMENT CORPORATION

(In millions of yen [excluding items where the unit is specified])

Term 13th Period

Ended
Mar 31, 2008
Actual/Forecast Actual — Change — — Change — — Change —
Number of Properties 53

Number of Days (183 days)

Operating Revenues 25,743 -5,937 19,805 +474 20,280 +300 20,580

Property-related Revenues 17,807 +1,997 19,805 +474 20,280 +300 20,580

Gain on Transfer of Properties - = 5 -

Dividends Earned 7,935 -7,935 - - -
Operating Expenses 11,524 -1,526 9,998 +631 10,630 +470 11,100
Property-related Expenses (excluding Depreciation) 5,609 +22 5,632 +467 6,100 +500 6,600
Depreciation 3,068 +492 3,560 +169 3,730 -10 3,720
Administrative Expenses 2,846 -2,041 805 -15 790 -10 780
(Asset Management Fees (*1)) (2,574) (-2,042) (531) (-11) (520) (-10) (510)
NOI (*2) 12,197 +1,975 14,173 -3 14,170 -190 13,980
Property-related Profits and Losses (*2) 9,129 +1,483 10,612 -172 10,440 -190 10,250
Gross Operating Income 17,065 -6,452 10,612 -172 10,440 -190 10,250
Operating Income 14,218 -4,411 9,807 -167 9,640 -170 9,470
Non-operating Profits and Losses -1,272 -85 -1,357 -132 -1,490 -80 -1,570
(Interest Expense) (-1,212) (-166) (-1,378) (-121) (-1,500) (-90) (-1,590)
Ordinary Income 12,946 -4,496 8,449 -299 8,150 -250 7,900
Net Income 12,945 -4,496 8,448 -298 8,150 -250 7,900
Units Outstanding 443,000 units 443,000 units 443,000 units 443,000 units
Dividend per Unit 29,223 yen -10,151 yen 19,072 yen -662 yen 18,410 yen -580 yen 17,830 yen
Occupancy Rate at Period-end 95.9% +0.2% 96.1% -1.0% 95.1%

*1 Term fee and Incentive fee

*2 Excluding Gain on transfer of properties and Dividends earned

< Factors that may increase or decrease property-related expenses (excluding depreciation) >
@ 14th Period — 15th Period:

Increase due to operation of the property acquired in the 14th Period (Shin-Fujita Building)
throughout the 15th Period;

Increase in repairing expenses, and others
@15th Period — 16th Period:
Accrual of property tax for the properties acquired in 2008;
Increase in utilities expenses due to seasonal influence;
52 Increase in repairing expenses, and others



(In millions of yen)
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(In yen)
35,000
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i 25,743
19,805 20,280 20,580
r 17,530
15,570 16,960
i 13,119 13,962
10,151 10,747
gs00 8965 9560 %
" 6.492 7,910
1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th
Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period
Forecast| Forecast
I 12,945
r 8,448
7183 7.585 8,150 7,900
5509 5585 2976
L 3,802 3830 4120
3,258 3,407 ) '
2403 2897
1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th
Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period
Forecast|Forecast
29,223
I 15951 16172 17302 17521 18590 19072 18410 17,830
14,983 14455 15117 14602 14711 15824 15 '
L 12,853 '
1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th
Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period | Period
Forecast|Forecast

* Actual number of days in the 1st Period was 203 days (about 7 months). The dividend per unit was assumed to be 13,433 yen in 6 months (182 days).
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Balance Sheet Forecast for the 15th Period ']Re

INVESTMENT CORPORATION

(In millions of yen)

Item Change Reason for change
Current Assets
Cash and Bank Deposits 15,069 17,599 2,530
Other Current Assets 319 412 93
Total Current Assets 15,389 18,011 2,622
Fixed Assets
Property and Equipment
Buildings (including those held in trust) 194,209 195,313 1,104
Structures (including those held in trust) 2,223 2,236 13
Increase due to capital expenditure
Machinery and Equipment (including that held in trust) 2,893 2,909 16
Land (including that held in trust) 351,928 351,928 -
Accumulated Depreciation -27,392 -31,131 -3,739
Total Property and Equipment 523,862 521,255 -2,607

Intangible Assets
Leasehold rights, etc. (including those held in trust) 3,519 3,519 —

Total Intangible Assets 3,519 3,519 —

Investments and Other Assets

Investment Securities 2 2 -
Long-term Prepaid Expenses, etc. 42 42 —
Total Investments and Other Assets 45 45 =
Total Fixed Assets 527,427 524,819 -2,608

Deferred Assets

Deferred Investment Corporation Bond Issuance Costs 103 92 -11
Total Deferred Assets 103 92 -11
Total Assets 542,920 542,922 2
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(In millions of yen)

Item Change Reason for change

Liabilities
Current Liabilities

Short-term Loans 28,000 28,000 —

Increase due to decrease of remaining

Current Portion of Long-term Loans 7,000 12,000 5,000 )
periods of loans

Current Portion of Investment Corporation Bonds - — -

Rent Received in Advance 2,260 2,400 140
Other Current Liabilities 2,142 2,300 158
Total Current Liabilities 39,402 44,700 5,298

Long-term Liabilities

Investment Corporation Bonds 45,000 45,000 -

Long-term Loans 119,500 114,500 -5,000 Dec;rease due to decrease of remaining
periods of loans

Deposits Received from Tenants 32,966 32,966 -

Other Long-term Liabilities - — —

Total Long-term Liabilities 197,466 192,466 -5,000
Total Liabilities 236,869 237,166 297
Net Assets

Unitholders' Capital 297,601 297,601 —

Retained Earnings 8,448 8,155 -293
Total Net Assets 306,050 305,756 -294
Total Liabilities and Net Assets 542,920 542,922 2
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Structure of JRE ']Re

INVESTMENT CORPORATION

Asset Manager Japan Real Estate

Investment Corporation

Entrusting ' ]
Re

' ] INVESTMENT CORPORATION
Re
Muumﬁ Investment &
Management
in Real Estate; Financial
etc. . e Institutions, etc.
. Liabil Ity Fund-raising
Sponsorship < *Investment
TTTTIIE Corporation
Asset o Bond
Principal and Investors

Interest

2 MITSUBISH ESTATE 36%
QO manne (270G

Tokyo Stock

Exchange
—' 27% Investors
Dai-ichi Mutual Life 1T Equity Investment
S miTsuisco. 10% buildings, < Trade
etC. — <& llllllll’
— — | Investmentunits | Investors
/Dividends
Points

J-Rea specializes in managing office building portfolios.

Expertise of Mitsubishi Estate, Tokio Marine & Nichido, Dai-ichi Mutual
Life, and Mitsui & Co. is fully utilized.

Units are listed and traded on the Tokyo Stock Exchange.
Dividends are regarded as an expense if over 90% of the taxable income
is paid out.
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(As of November 20, 2008)

@ Collaboration with four sponsors: Mitsubishi Estate Co., Ltd.; Tokio
Marine & Nichido Fire Insurance Co., Ltd.; The Dai-ichi Mutual Life
Insurance Company; and Mitsui & Co., Ltd.

—&FEDI—hI—

SMTSUBISHIESTATE. QN0 Toriomarine & miTsuisco.

Dai-ichi Mutual Life

< Support from four sponsors >

- Property pipeline support (providing properties and property information, etc.)

-Operating support (providing expertise on attracting tenants and property management,
etc.)

-Human resource support (sending experienced professionals)

< Protecting function against conflicts of interest>
Mutual monitoring system by sponsors serves as the protecting function against conflicts of
interest without being affected by any favor of a specific sponsor

@ Investment Corporation focused on office buildings

(54 office buildings, total amount for acquisition of properties: ¥542.9
billion)

*not including the land and building adjacent to Ryoshin Ginza East Mirror Building

®  Track Record
The first listed J-REIT, showing steady performance for 14 consecutive
periods

@  Sound financial strength
-Conservative LTV (cruising speed of 30-40% level)

*Highest credit ratings in J-REIT
(S&P: AA-, Moody’s: Aa3, R&I: AA)
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| _pssicPrnopleof Complance o the mvestment Corporain_

JRE’s basic principle of compliance is a thorough observance of legal and other relevant
norms in regard to the business operation. This means that the investment corporation
administers and oversees the outsourcing companies from the same standpoint, while
complying with legal and other relevant norms in its decision-making.

. Ensuring thorough compliance is our basic management principle, since we fully

understand that any insufficiency in compliance would affect even our management
base.

. As an Asset Management Company, we recognize that we bear the responsibility for
realizing the values that are required by society in our business operation, and make
proactive and continuous efforts for full compliance to enhance the value of our
business operation qualitatively and quantitatively.

. We, the Asset Management Company for REIT, are jointly managed by Mitsubishi
Estate Co., LTD., Tokio Marine & Nichido Fire Insurance Co., Ltd., the Dai-ichi Mutual
Life Insurance Company, and Mitsui & Co., Ltd. across business boundaries—they are
Japan’s leading companies in real estate, finance, and risk management. We therefore
promote a sophisticated compliance system as a key member of these companies.

. We are determined to achieve a reputation for quality among our investors by promoting
compliance activities, and thereby gain the trust of a wide spectrum of society.
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The following is the compliance system for the Asset Management Company.

Decides basic points for promoting compliance

<Required roles>

« Establish, revise, and rescind important company regulations on compliance
« Approve annual compliance programs

« Others

Board of Directors

- | Plans, drafts, and promotes overall compliance activities

<Required roles>

Com pliance Department «Draft important company regulations on compliance

«Collect information about whether compliance requirements are satisfied
appropriately, and exchange information with other departments

«Provide education and training programs targeting compliance managers and
staff members

«Investigate compliance issues on individual cases

*Others

c i M NESEh = | Promotes compliance activities as the chief supervising
anplliziee elrelgfer i =2l compliance matters in each department

Department <Required roles>

« Keep all the staff informed about the establishment, revision, and rescission of
laws and regulations as instructed by Compliance Department

« Monitor whether compliance requirements are satisfied appropriately in all
departments and, if there is any alleged compliance deviation, report such to
Compliance Department and discuss the matter with them

* Report immediately to Compliance Department when something significant
happens in regard to compliance

« Others

®\We have entered into a contract with three law firms with different specialized areas as our
corporate lawyers in order to complement our knowledge of legal tasks in the Asset
Management Company, and consult with them, as necessary, depending on the content of
issues.

®\We have also concluded a consulting contract with external experts for improving and
strengthening the internal control, with a view to further enhancing our compliance system.

The compliance system for the Asset Management Company is mainly organized by the
board of directors and Compliance Department.

Although the compliance manager in each department plays a central role in the
compliance promotion activities, it is understood that each member of the Asset
Management Company staff must be a leader in compliance promotion. Therefore, they are
highly alert to compliance issues in performing their tasks, and maintain sound work ethics
and strict self-discipline in observing the rules and regulations in their everyday work.
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Achievement after IPO and Forecast
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*The land and building adjacent to Ryoshin Ginza East Mirror Building are not included in total acquisition price of properties.

1st Period 2nd Period 3rd Period 4th Period 5th Period 6th Period 7th Period 8th Period
Mar 31, 2002 | Sep 30, 2002 | Mar 31, 2003 | Sep 30, 2003 | Mar 31, 2004 | Sep 30, 2004 | Mar 31, 2005 | Sep 30, 2005
May 2001-Mar 2002| Apr 2002-Sep 2002 | Oct 2002-Mar 2003 [ Apr 2003-Sep 2003 | Oct 2003-Mar 2004 | Apr 2004-Sep 2004 | Oct 2004-Mar 2005 | Apr 2005-Sep 2005
Operating Revenues 6,492 7,910 8,500 8,965 9,560 10,151 10,747 13,119
(% change from the preceding period) - (+21.8%) (+7.5%) (+5.5%) (+6.6%) (+6.2%) (+5.9%) (+22.1%)
Property-related Revenues 6,492 7,910 8,500 8,965 9,560 10,151 10,747 13,119
(% change from the preceding period) — (+21.8%) (+7.5%) (+5.5%) (+6.6%) (+6.2%) (+5.9%) (+22.1%)
Gain on Transfer of Properties - - - - - - - -
Dividends Earned — - — - — - — -
Operating Income 2,961 3,386 3,687 3,898 4,341 4,358 4,701 6,226
(% change from the preceding period) — (+14.4%) (+8.9%) (+5.7%) (+11.4%) (+0.4%) (+7.9%) (+32.4%)
Ordinary Income 2,405 2,898 3,259 3,408 3,803 3,831 4,121 5,510
(% change from the preceding period) — (+20.5%) (+12.5%) (+4.6%) (+11.6%) (+0.7%) (+7.6%) (+33.7%)
Net Income 2,403 2,897 3,258 3,407 3,802 3,830 4,120 5,509
(% change from the preceding period) — (+20.5%) (+12.5%) (+4.6%) (+11.6%) (+0.7%) (+7.6%) (+33.7%)
Units Outstanding 160,400 units 225,400 units 225,400 units 225,400 units 260,400 units 260,400 units 260,400 units 345,400 units
Dividend per Unit 14,983 yen 12,853 yen 14,455 yen 15,117 yen 14,602 yen 14,711 yen 15,824 yen 15,951 yen
Total Assets 161,809 185,397 200,022 209,581 244,523 257,372 322,358 355,968
Net Assets 83,663 115,049 115,410 115,559 137,250 137,279 137,569 206,982
Net Assets per Unit 521,591 yen 510,424 yen 512,026 yen 512,688 yen 527,077 yen 527,185 yen 528,299 yen 599,254 yen
Total Liabilities 78,146 70,347 84,611 94,021 107,272 120,093 184,789 148,985
Interest-bearing Debts 64,000 54,000 66,800 76,000 87,000 99,000 159,000 122,000
LTV 39.6% 29.1% 33.4% 36.3% 35.6% 38.5% 49.3% 34.3%
Unit Price (period-end) 530,000 yen 511,000 yen 592,000 yen 648,000 yen 830,000 yen 875,000 yen 875,000 yen 915,000 yen
Market Capitalization 85,012 115,179 133,436 146,059 216,132 227,850 227,850 316,041
Number of Properties 24 27 30 32 36 39 46 50
Total Acquisition Price of Properties 144,697 164,277 183,542 192,607 218,437 239,827 290,510 326,560
Leasable Space 201,884 m 215,928 m 236,693 m 246,062 m 273,157 m 293,105 m 336,026 m 364,610 m
Occupancy Rate 94.0% 95.3% 94.4% 95.1% 94.8% 93.6% 97.6% 98.6%
Public Offerings of New Units
Number of Newly Issued Units - 65,000 units - = 35,000 units = - 85,000 units
Offer Price - 490,980 yen - - 629,000 yen - - 826,000 yen
Aggregate Amount of Offer Price - 31,913 - — 22,015 — - 70,210
Issue Price - 475,268 yen - — 608,456 yen — - 800,288 yen
Aggregate Amount of Issue Price - 30,892 - - 21,295 - - 68,024
Payment Date — 2002/5/7 — - 2003/10/24 - — 2005/4/26
(In millions of yen)
30,000 - ;
Operating Revenues 25,743
25,000 Net Income
19,805 20,280 20,580
20,000 16,960 17,530
15,570
15,000 + 13,119 13962 12,945
o560 10151 10747
10,000 | 7010 8500 8969 783 | 7585 B.448 Py 8150 7.0
o802 3,802 4,120 5:509 5,585 5978
5000 | | 2403 2897 3258 34071 3830 gy %
0
1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period  Period

Forecast Forecast

62



']Re

INVESTMENT CORPORATION

(In millions of yen [excluding items where the unit is specified])

9th Period 10th Period 11th Period 12th Period 13th Period 14th Period 15th Period 16th Period
(Forecast) (Forecast)
Mar 31, 2006 | Sep 30, 2006 | Mar 31, 2007 | Sep 30, 2007 | Mar 31, 2008 | Sep 30, 2008 | Mar 31, 2009 | Sep 30, 2009
Oct 2005-Mar 2006 | Apr 2006-Sep 2006 | Oct 2006-Mar 2007 | Apr 2007-Sep 2007 | Oct 2007-Mar 2008 | Apr 2008-Sep 2008 | Oct 2008-Mar 2009 | Apr 2009-Sep 2009
13,962 15,570 16,960 17,530 25,743 19,805 20,280 20,580|Operating Revenues
(+6.4%) (+11.5%) (+8.9%) (+3.4%) (+46.9%) (-23.1%) (+2.4%) (+1.5%) (% change from the preceding period)
13,962 15,169 16,500 17,132 17,807 19,805 20,280 20,580 Property-related Revenues
(+6.4%) (+8.6%) (+8.8%) (+3.8%) (+3.9%) (+11.2%) (+2.4%) (+1.5%) (% change from the preceding period)
- 400 459 397 - - - Gain on Transfer of Properties
— - - - 7,935 - - Dividends Earned
6,319 7,041 8,304 8,739 14,218 9,807 9,640 9,470(Operating Income
(+1.5%) (+11.4%) (+17.9%) (+5.2%) (+62.7%) (-31.0%) (-1.7%) (-1.8%) (% change from the preceding period)
5,586 5,977 7,184 7,586 12,946 8,449 8,150 7,900|Ordinary Income
(+1.4%) (+7.0%) (+20.2%) (+5.6%) (+70.7%) (-34.7%) (-3.5%) (-3.1%) (% change from the preceding period)
5,585 5,976 7,183 7,585 12,945 8,448 8,150 7,900|Net Income
(+1.4%) (+7.0%) (+20.2%) (+5.6%) (+70.7%) (-34.7%) (-3.5%) (-3.1%) (% change from the preceding period)
345,400 units 345,400 units 410,000 units 410,000 units 443,000 units 443,000 units 443,000 units 443,000 units |Units Outstanding
16,172 yen 17,302 yen 17,521 yen 18,500 yen 29,223 yen 19,072 yen 18,410 yen 17,830 yen|Dividend per Unit
433,552 441,163 443,973 449,643 527,537 542,920 — —|Total Assets
207,058 207,449 271,867 272,269 310,547 306,050 — —[Net Assets
599,475 yen 600,605 yen 663,091 yen 664,071 yen 701,009 yen 690,858 yen - — |Net Assets per Unit
226,493 233,714 172,105 177,374 216,990 236,869 — —|Total Liabilities
196,500 202,500 140,000 144,500 177,500 199,500 — — [Interest-bearing Debts
45.3% 45.9% 31.5% 32.1% 33.6% 36.7% - —|LTV
1,020,000 yen 1,000,000 yen 1,560,000 yen 1,380,000 yen 1,160,000 yen 836,000 yen — — |Unit Price (period-end)
352,308 345,400 639,600 565,800 513,880 370,348 — — [Market Capitalization
52 49 50 50 53 54 54 54|Number of Properties
412,766 418,693 441,276 446,940 518,969 542,969 542,969 542,969 Total Acquisition Price of Properties
400,090 m 396,173 m 397,928 m 406,605 m 479,877 m 508,296 m 508,317 m 508,346 mi|Leasable Space
98.7% 98.2% 97.8% 98.7% 95.9% 96.1% 95.1% — |Occupancy Rate
Public Offerings of New Units
— - 64,600 units — 33,000 units - — - Number of Newly Issued Units
- - 1,009,400 yen - 1,029,000 yen - - - Offer Price
- - 65,207 - 33,957 - - - Aggregate Amount of Offer Price
— — 978,500 yen — 997,500 yen - — - Issue Price
- - 63,211 - 32,917 - - - Aggregate Amount of Issue Price
- - 2006/10/24 - 2008/3/12 - - - Payment Date
(In yen)
30.000 - Dividend per Unit O Additional Issue of Units 29,223
25,000 r
19,072
20,000 | n 15051 16172 17302 17521 18,500 18,410 17830
14,983 14455 15117 14602 14711 15824 15 '
15,000 r B
10,000 f
5,000 -
O 1 1 1 1 1 1 1 1 1 1
1st 2nd 3rd 4th 5th 6th 7th 8th 9th 10th 11th 12th 13th 14th 15th 16th
Period\, Period/ Period Period § Period J/ Period  Period § Period /' Period Period § Period /' Period \ Period /' Period Period  Period

Forecast Forecast
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Structure of Fees to ' ]
Asset Management Company Re
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(As of September 30, 2008)

Term fee

Each amount calculated in the following formula is based on the current cash flow(CF).
CF = Income or loss before income taxes +(Depreciation expenses and the amortization of deferred assets) -
(Gain or loss on sales and valuation of the Specified Assets)
Furthermore, calculation of the term fee shall be based on the CF before deduction of the relevant term and incentive fees.

[Formula]*

o For the portion of the CF that is not more than 2.5 billion yen, the amount equivalent to such portion is multiplied by 8.0%

e For the portion of the CF that is more than 2.5 billion yen but not more than 4 billion yen, the amount equivalent to such
portion is multiplied by 5.0%

¢ For the portion of the CF that is more than 4 billion yen, the amount equivalent to such portion is multiplied by 3.0%

* Reduction in term-fee rates was agreed upon at the unitholders’ meeting held on March 28, 2003. The new rates above apply from the 4th
Period.

Incentive fee

1. 1f(i)during the recent six(6) consecutive fiscal periods, including the relevant fiscal period, the CF per Unit for the fiscal
period is equal to or increases from that in the previous fiscal period, and (ii)the CF per Unit for the relevant fiscal period
with respect to which the incentive fee is calculated increases from that in the previous fiscal period, the following formula
applies:

[Formula]

([CF per Unit as of the last day of the relevant fiscal period] — [CF per Unit as of the last day of the immediately preceding

fiscal period]) x (Total number of outstanding Units as of the last day of the relevant fiscal period) x 30.0%

2. If, although the requirement in(1) (i) above is not satisfied, such CF per Unit exceeds the arithmetic average of the CF per
Unit during the recent six consecutive fiscal periods and the requirement in (1) (ii) above is satisfied, the following formula
applies:

[Formula]

([CF per Unit as of the last day of the relevant fiscal period] — [Arithmetic average of the CF per Unit during the recent six
fiscal periods, including the relevant fiscal period])x(Total number of outstanding Units as of the last day of the relevant
fiscal period) x 30.0%

CF per Unit shall be calculated by dividing the CF by the total number of outstanding Units as of the end of each fiscal period.
Furthermore, calculation of the incentive fee shall be based on the CF before deduction of any incentive fee.
Acquisition fee

In the case of acquisition of Real Estate Assets or other Specified Assets, an amount equivalent to the purchase price
(excluding the consumption and local consumption taxes imposed on buildings) multiplied by a rate no higher than 1.0%

In the case of acquisition from any of the shareholders of the Asset Management Company and their consolidated affiliates, an
amount equivalent to the purchase price multiplied by 0.25%

Transfer fee

In the case of transfer of Real Estate Assets or other Specified Assets, an amount equivalent to the sales price multiplied by a
rate no higher than 0.5%
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—New Asset Management Fee Rate (reduction)

']Re

INVESTMENT CORPORATION

(In millions of yen)

Term Fee (1) 389) 382 408 312 325 330 342 392 410 422 452 476 713 531 428 856
Incentive Fee (*1) 0 0 24 80 0 32 134 0 160 230, 0 185 1,860 0 244 488
Acquisition Fee (2) 649 88 185, 9 192) 213 464 180 475 33 134 71 386 78 211 422
Transfer Fee (*3) 0| 0| 0| 0 0| 0| 0| 0 0 20 154 8| 0| 0| 16 33
Total 1,038 470 617 484 518 576 941 573| 1,046 707 741 741| 2,960 609 900 1,800
Total Assets 161,809| 185,397| 200,022| 209,581| 244,523| 257,372| 322,358| 355,968| 433,552 441,163| 443,973| 449,643 527,537 542,920 384,417

d"“{'}:%”“h‘:::ggidsni‘)” Price 144,697 19,580 19,265| 9,065| 25830 21,3%0| 50,683| 36,050 86,205 12.630| 49,850 7,100] 72,029 24,000| 35,893 71,787
:lﬁﬁm:ntthf;;:nger Price 0 0 0 0 0 0 0 0 o 7003 4190 1,770 0 of 4e06| 9,213
Term Fee./Total Assets 0.24%| 0.21%| 0.20%| 0.15%| 0.13%| 0.13%| 0.11%| o0.11%| 009%| 0.10%| o010%| 0.11%| 0.14%| 010%| 0.11%| 0.22%
Incentive Fee./ Total Assets - —| o.01%| 0.04% —| o0.01%| 0.04% —| o0.04%| 0.05% —| 004%| 0.35% —I  oc.06%| 0.13%
:igj:::;:g’n‘ E?ie/ QE‘;:”IL‘:PQHO ’ 0.45%| 0.45%| 0.96%| 1.00%| 0.75%| 1.00%| 092%| 0.50%| 055%| 0.26%| 0.27%| 1.00%| 0.54%| 033%| 059%| 0.59%
T s | | | | | | | | | ow] oo o] | | o] owm
Total./Total Assets 0.64%| 0.25%| 0.31%| 0.23%| 0.21%| 0220 0.20%| o0.16%| 024%| o016%| 017%| o0.16%| o056%| 011%| 0.23% 0.47%

Accounting treatment of Asset management fees
(*1) Expense (Administrative expenses)

(*2) Capitalized for asset

(*3) Expense (reflected in capital gain/loss as transfer expense)

(*4) Total assets are a simple average at the end of each period.

MEMO
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Key Properties and Key Tenants

(As of September 30, 2008)

66

Kitanomaru Square
(Chiyoda-ku, Tokyo)

']Re

INVESTMENT CORPORATION

Nibancho Garden

Acquisition Date
Acquisition Price
Area

Completion Date

Major Tenant

February 24, 2006
¥81,555.5 million
Land:5,821.03 m
Building:57,279.20 mi
January 2006

Banyu Pharmaceutical Co., Ltd.
FAST RETAILING CO., LTD.

Mitsubishi UFJ Trust and Banking Building
(Chiyoda-ku, Tokyo)

Acquisition Date
Acquisition Price
Area

Completion Date
Major Tenant

March 28, 2007

¥44,700.0 million
Land:8,100.39 ni
Building:108,171.67 m
(Ownership:19.38402%)
February 2003

Mitsubishi UFJ Trust and Banking
Corporation

(Chiyoda-ku, Tokyo)

Acquisition Date
Acquisition Price
Area

Completion Date
Major Tenant

April 1, 2005

¥14,700.0 million
Land:11,003.87 mi
Building:57,031.06 mi
(Ownership:31.345%)
April 2004

Seven & i Holdings Co., Ltd.

Shibuya Cross Tower
(Shibuya-ku, Tokyo)

Acquisition Date
Acquisition Price
Area

Completion Date

Major Tenant

November 30, 2001
¥34,600.0 million
Land:5,153.45 m
Building:61,862.33 mi
April 1976

Amazon Japan K.K.



MM Park Building

(Yokohama City, Kanagawa Prefecture)

Acquisition Date
Acquisition Price
Area

Completion Date
Major Tenant

March 24, 2008
¥37,400.0 million
Land: 6,825.77 m
Building: 49,037.51 m
December 2007

JGC Corporation

Midosuji Daiwa Building

(Osaka

City, Osaka Prefecture)

Acquisition Date

Acquisition Price

Area

Completion Date

Major Tenant

September 25, 2001/
February 28, 2002

¥14,314.0 million
Land: 3,044.65 mi
Building: 31,213.27 m
September 1991

Casio Computer Co., Ltd.
TOTO LTD.

']Re

INVESTMENT CORPORATION

Nagoya Hirokoji Building
(Nagoya City, Aichi Prefecture)

Acquisition Date
Acquisition Price
Area

Completion Date
Major Tenant

Acquisition Date

Acquisition Price
Area

Completion Date
Major Tenant

September 10, 2001
¥14,533.0 million
Land: 4,095.81 mi
Building: 33,377.73 m
May 1987

TOTO LTD.
Shinko Securities Co., Ltd.

NHK Hiroshima Broadcasting Center Building
(Hiroshima City, Hiroshima Prefecture)

March 25, 2004/
March 3, 2008

¥2,770.0 million

Land: 3,296.46 m
Building: 35,217.28 mi
(Ownership:48.753%)
August 1994

Energia Communications, Inc.
Astellas Pharma Inc.
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Performance(Operating Results ']
of Each Property in the 13th Period) Re

INVESTMENT CORPORATION

(In millions of yen)

Performance (October 1, 2007-March 31, 2008)
N Property- Property-related Expenses Prof)ze}ny- @ @ Ner
R:I:::Jlls M:nr;g:;yem EUtili(ies Property and | Casualty Repairing | Depreciation Other related Profits| ((1)N-ic—)|(2)) Capex ((3)-(4)
Expenses xpenses | Other Taxes | Insurance Expenses 1) Expenses | and Losses

Genki Medical Plaza 224 75) 12] 16 17 0 5 20 2] 149 169 - 169
Kitanomaru Square 1,933 752 136 71 89 2 4 447 - 1,181] 1,629 9 1,619
MD Kanda 353] 99 17| 16 21 0 0 42 - 253 296 0 295
Kandabashi Park 185 58 1 - 16 0 14 25 = 127 152 0 152
Nibancho Garden 492 241] 58| 26 49 0 1 104 - 251 356 - 356
Mitsubishi UFJ Trust 996 245 51 60 0 1 1 121 8 751 873 4 868!
Burex Kojimachi 162 83 - - 15 0 0 66 - 78 145 - 145
Sanno Grand 1,047 429 117 58 85 1 92 73 - 618 691 7 614
Yurakucho Denki 304 122 35 22 33 0 9 20 - 182 202 75 126
Kodenmacho 164 108 17| 8 12 0 40 24 2] 56, 80, 3] 77
Burex Kyobashi 150 51 - - 12 0 1 37 - 98 136 - 136
Ginza Sanwa 394 118 30 21 41 0 6 17 - 276 293 3 289
Ryoshin Ginza EM 140 70, 9| 10 9 0 0 39 - 70, 109 0] 108
Harumi Center 428| 240 43 18 0 0 - 175 1] 188 363! - 363
Aoyama Crystal 262 89 14 14 23 0 5 29 - 173 202 3 199
Shiba 2Chome Daimon 327 129 39 25 35 0 7 21 0 198 219 7 212
Cosmo Kanasugibashi 138 58 13 9 12 0 2 20 - 80 100 1 99
Shinwa 266 127 30| 15 19 0 35 25 - 138 164 3] 160
Tokyo Opera City 527 352 ur Ur Ur Ur Ur Ur ur 175|  Undisclosed| 6] L

Takanawadai 119 62 12 11 12 0 11 14 0 57 71 26 45
Higashi-Gotanda 1Chome 220 93 14 18 13 0 - 46 - 126 173 - 173
Omori-Eki Higashiguchi 254 115 27| 20 24 0 18 23 0 139 162 25 137
Nippon Brunswick 334 145 37 23 25 0 27 31 - 188 220 158 61
Yoyogi 1Chome 414 145 22| 20 23 0 0 7 - 269 347 4 343
da Vinci Harajuku 203 82 10 10 12 0 36 11 - 120 132 92 40
Jingumae MS 370 152 29| 26 28 0 13 53 - 218 271 0] 270
Shibuya Cross Tower 1,425 1,077] 189 124 126 3 297 280 55, 348 628 413 215
Ebisu Neonato 155 74 15 5 10 0 2 39 - 81 120 - 120
Harmony Tower 457 244 102 - 47 1 9 84 - 213 297 - 297
Otsuka Higashi-lkebukuro 179 80 17 16 13 0 11 22 0 98 121 98 22
Ikebukuro 2Chome 76 29 8 6 5 0 2 6 - 46 52 - 52
Ikebukuro YS 216 84 17| 16 14 0 4 31 - 131 163 14 148
Hachioji First 179 94 33 - 16 0 3 40 - 84 125 0 125
Saitama Urawa 130 82 18 8 9 0 35 10 - 47 58 - 58
MM Park 36 60| 5| - - 0 - 55 0 -24) 30, - 30,
Kawasaki Isago 157 74 24 13 13 0 2 18 0 82 101 0 100
Musashi Kosugi STM 5 7 1 - - 0 - 5 - -1 4 - 4
8-3 Square Kita 317| 162 29| 52 0 0 - 79 - 155 235 0] 234
Jozenji Park 72| 44 9| 9 6 0 4 13 - 28, 41 14 26
Sendai Honma 171 90| 17| 16 15 0 11 29 0 80 110 12 97
Kanazawa Park 541 387 107 63 69 2 60 84 0 153 237 8 229
Nishiki Park 294 208| 47 20 21 0 41 70 6] 86, 156 - 156
Hirokoji Sakae 102 62, 18| 13 11 0 7 10 0 40 51, 53 -2,
Nagoya Hirokoji 735 351] 94 63 59 1 64 66 0 384 451 430 20
Nagoya Misono 97 70 12 7 6 0 9 34 = 27 61 0 60
Kyoto Kawaramachi 136 86 20 12 11 0 14 27 0 50 77 25 51
Sakaisujihonmachi 265 177 45 26 39 0 17 46 - 88 135 9 126
Midosuji Daiwa 678 308] 65| 43 79 1 19 98 0 370, 468 82 385
Lit City 297 155 36 23 16 1 5 71 0 142 214 1 212
NHK Hiroshima 166 119 42 15 14 0 6 24 16 46 70 - 70
Tosei Tenjin 93] 56 14 8 9 0 3 19 - 37, 57, 36, 21
Tenjin Crystal 216 163 28| 17 21 0 14 81 - 52 134 51 82
Hinode Tenjin 176 71 21 15 15 0 1 16 - 105 122 7 115
Total 17,807, 8,678 1,925 1,201 1,338 37 991 3,068 114 9,129 12,197 1,769 10,428

* At the request of the co-owners of Tokyo Opera City Building, the breakdown of property-related expenses and NOI are not disclosed.
*  Capex represents construction cost corresponding to capital expenditure during the period (excluding the brokerage fees related to real estate acquisition, incidental
expenses of acquisition such as real-estate acquisition tax, which are reflected in the book value, and expenses capitalized as construction in progress).
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Performance(Operating Results ']
of Each Property in the 14th Period) Re

INVESTMENT CORPORATION

(In millions of yen)

Genki Medical Plaza 222 73 13| 15 17| 0 2 20 2 149 170 - 170
Kitanomaru Square 1,906 756 134 73 87 2 6 447 4 1,149 1,597 - 1,597
MD Kanda 221] 97| 16| 14 21 0 1 42 - 123 166 1] 164
Kandabashi Park 182 45 1] g 16| 0 2 25 - 136 162 0 161
Nibancho Garden 488 242 57| 27| 50 0 1 104 - 245 350! 2] 347
Mitsubishi UFJ Trust 990 348 50 61 99 1 5| 122 7 642 764 1 762
Burex Kojimachi 162 82 - - 15 0| 0| 66 - 79 146 0 145
Sanno Grand 1,053] 403] 110 60 85 1 71 74 - 650 724 4 719
Yurakucho Denki 286 118 39 21 33| 0 1 21 - 167 189 10 179
Kodenmacho 164 71 15 9| 12 0| 7 23 2 92 116 = 116
Burex Kyobashi 150 51 - - 12 0| 1 37 - 98 136 - 136
Ginza Sanwa 394 111 31 22| 41 0 3 12 0 283 295 4 290
Ryoshin Ginza EM 145 75, 13| 11 9 0 1 39 - 69 109 - 109
Harumi Center 777, 437 72 51 48 1 0| 263 - 339 602 - 602
Aoyama Crystal 266 93] 17| 16| 23| 0 5 30 0 172 202 24, 178
Shiba 2Chome Daimon 340 132 41 32| 35 0 1 21 0 207 228 - 228|
Cosmo Kanasugibashi 144 58 14 10 12 0| 0| 19 - 86 106 1 104
Shinwa 291 83 18 17 19 0| 2 24 . 208 232 = 232
Tokyo Opera City 531 344] Undisclosed| Undisclosed| Undisclosed| Undisclosed| Undisclosed| Undisclosed| Undisclosed 187] Undisclosed 37| Undisclosed
Takanawadai 121 54 12| 13| 12| 0 0 15 0 67, 82, 25, 57|
Higashi-Gotanda 1Chome 222 98 15 21 13 0| 0| 46 0 123 169 2 167
Omori-Eki Higashiguchi 258 107 33 21 24 0| 2 23 0 150 174 8 165
Nippon Brunswick 333] 147 37| 25 25 0 22 35 - 185 220 10 210|
Yoyogi 1Chome 416 145 21 22| 23| 0 0 78 - 270 348 - 348|
da Vinci Harajuku 203 50 10 11 13 0| 0| 13 - 153 166 - 166
Jingumae MS 498| 146 22| 29| 29| 0 11 53 - 352, 405 - 405
Shibuya Cross Tower 1,537 871 180 138 126 3 127 291 4 665 957 221 736
Ebisu Neonato 156 73] 15 6 10| 0 1 39 - 83 122 1] 121
Harmony Tower 458 203 61 - 47 1 9 84 - 254 339 - 339
Otsuka Higashi-lkebukuro 190 85 21 18 13 0| 7 25 0 104 129 104 25
Ikebukuro 2Chome 76 29 8 7 5 0 2 6 0 46 53 - 53
Ikebukuro YS 203] 85, 18| 18| 14 0 1 31 - 118 149 - 149
Hachioji First 269 130 51 g 16| 0 8 54 - 139 193 3 189
Saitama Urawa 136 52 17 9| 9| 0| 3 10 - 84 95 10 84
MM Park 1,081 528 77 114 0| 2 0| 334 - 553 887 3 883
Kawasaki Isago 168 94 28, 15 13 0| 16 18 0 73 92 3 89
Musashi Kosugi STM 162 60| 21 1] 0 0 1 35 - 101 137 1] 135
8 = 3 Square Kita 326 191 27| 60 23| 0 0 79 - 134 214 - 214
Jozenji Park 69 41 10 9| 6| 0| 2 13 . 27 41 14 26
Sendai Honma 169 85, 22| 16| 15 0 2 28 0 84 112 0 112
Kanazawa Park 509 334 103 64 69| 2 10| 84 - 174 258 19 239
Nishiki Park 295 212] 46 22| 21 0 45 70 6 83 153 4 148
Hirokoji Sakae 116 56 15 15 11 0| 1 11 0 59 71 1 70
Nagoya Hirokoji 740, 360 97| 69 59 1 58 73 0 380, 453 9 444
Nagoya Misono 85 65 15 8| 6| 0| 4 30 - 20 50 6 44
Kyoto Kawaramachi 132 77 20 13 11 0| 4 27 0 54 82 0 81
Shin-Fujita 132 75 19 - 0| 0| 0| 54 . 57 112 0 111
Sakaisujihonmachi 277 169 42 30| 39 0 10| 45 - 108 154 - 154
Midosuji Daiwa 682, 301] 72| 48 79| 1 7 91 0 381 472, 75, 397|
Lit City 296 160 36 27| 16| 1 6 71 0 136 208 - 208|
NHK Hiroshima 274 180 61 30 14 0| 8 38 26 93 132 1 130
Tosei Tenjin 93] 54 14 9 9 0 2 19 - 38 58, 0 57|
Tenjin Crystal 199 154 25 18| 21 0 6 82 - 44 127 1] 125
Hinode Tenjin 186 73] 20 16| 15 0 3 16 - 113 130 2] 127
Total 19,805, 9,192 2,052 1,452 1,509 41 511 3,560 64 10,612 14,173 627 13,545,
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Property Data @ (Occupancy Rates ']
at the End of the 14th Period, etc.) Re

INVESTMENT CORPORATION

Tokyo 23 Wards|Chiyoda |Genki Medical Plaza '02/10/31 - 100.0% 4,791 4,791 0 100.0% 1

Kitanomaru Square '06/02/24 - 100.0% 25,678 25,678 0 100.0% 5

MD Kanda '02/05/31 - 100.0% 6,269 2,522 3,746 3,276] 40.2% -52.3% 1

Kandabashi Park '02/08/15 - 56.76% 3,687 3,224 463 463| 87.4% -12.6% 6

Nibancho Garden '05/04/01 - 31.345% 9,316 9,316 0 100.0% 1

Mitsubishi UFJ Trust '07/03/28 -|  19.38402% 11,923 11,923 0 100.0% 10

Burex Kojimachi '05/07/29 - 100.0% 4,495 4,495 0 100.0% 1

Sanno Grand '05/01/31| '06/04/03 99.0% 20,865 20,544 320 301 98.5% -1.4% 45

Yurakucho Denki '03/08/01 - 10.78% 4,694 4,081 613 613| 86.9% -13.1% 13

Chuo Kodenmacho '01/09/25 - 100.0% 3,897 3,726 170 170 95.6% -4.4% 7

Burex Kyobashi '02/07/22 - 100.0% 4,279 4,279 0 100.0% 1

Ginza Sanwa '05/03/10 - 70.95% 4,329 4,329 0 100.0% 11

Ryoshin Ginza EM '05/03/15 - 100.0% 2,875 2,875 0 100.0% 8

Harumi Center '07/12/18 - 100.0% 20,812 20,425 386 98.1% 7

Minato Aoyama Crystal '03/03/14 - 100.0% 4,898 4,898 0 100.0% 7

Shiba 2Chome Daimon '01/09/10 - 100.0% 9,631 9,631 0 100.0% 19

Cosmo Kanasugibashi '01/09/25 - 100.0% 4,062 4,062 0 100.0% 9

Shinjuku  |Shinwa '04/09/01 - 100.0% 6,197 6,197 0 100.0% 10

Tokyo Opera City '05/09/13 - 8.368% 9,246 9,092 154 35| 98.3% -0.4% 103

Shinagawa | Takanawadai '01/09/25 - 100.0% 4,067 4,067 0 100.0% 1

Higashi-Gotanda 1Chome '04/11/01 - 100.0% 5,205 5,205 0 100.0% 4

Ota Omori-Eki Higashiguchi '01/09/10 - 100.0% 7,708 7,519 189 189 97.5% -2.5% 18

Shibuya  |Nippon Brunswick '04/03/24 - 100.0% 7,356 7,356 0 -45] 100.0% 0.6% 20

Yoyogi 1Chome '04/04/01 - 100.0% 7,772 7,772 0 100.0% 7

da Vinci Harajuku '02/11/22 - 100.0% 3,147 3,147 0 100.0% 5

Jingumae MS '03/10/09 - 100.0% 5,558 5,075 482 482 91.3% -8.7% 8

Shibuya Cross Tower '01/11/30 - 100.0% 29,684 28,506 1,177 -493|  96.0% 1.7% 57

Ebisu Neonato '03/11/14| '04/04/01 12.29939% 2,462 2,462 0 100.0% 3

Nakano Harmony Tower '05/02/28 -| 29.253305% 10,929 10,929 0 100.0% 18
Toshima |Otsuka Higashi-lkebukuro '01/09/25 - 100.0% 7,163 7,163 0 -903| 100.0% 12.7%

Ikebukuro 2Chome '01/09/25 - 100.0% 2,186 2,186 0 100.0% 9

Ikebukuro YS '04/08/02 - 100.0% 5,797 5,797 0 100.0% 8

Other Areas Hachioji  |Hachioji First '05/03/31| '08/03/19 80.4% 10,068 10,068 0 -316| 100.0% 3.1% 43

Saitama |Saitama Urawa '01/09/25| '01/10/11 100.0% 4,510 4,510 0 -135| 100.0% 3.0% 14

Yokohama |[MM Park '08/03/24 - 100.0% 38,665 36,694 1,971 -9,263| 94.9% 24.0% 25

Kawasaki |Kawasaki Isago '01/09/25 - 100.0% 6,831 6,831 0 -290| 100.0% 4.3% 13

Musashi Kosugi STM '08/03/25 - 34.32% 5,394 5,394 0 100.0% 25

Sapporo  |8-3 Square Kita '07/06/01 - 100.0% 12,265 12,265 0 -187| 100.0% 1.5% 8

Sendai Jozenji Park '05/01/31 - 50.0% 2,518 2,518 0 -104| 100.0% 4.1% 17

Sendai Honma '01/09/25| '06/06/28 100.0% 6,241 6,241 0 -252| 100.0% 4.0% 19

Kanazawa |Kanazawa Park '02/02/28| '03/03/03 89.0% 20,889 18,066 2,822 903| 86.5% -4.3% 68

Nagoya  |Nishiki Park '06/10/02| '06/11/01| 57.04651% 8,056 8,056 0 -57] 100.0% 0.7% 51

Hirokoji Sakae '06/09/22 - 100.0% 3,847 3,847 0 100.0% 14

Nagoya Hirokoji '01/09/10 - 100.0% 21,635 21,635 0 100.0% 26

Nagoya Misono '03/08/08 - 100.0% 3,470 3,113 356 356| 89.7% -10.3% 9

Kyoto Kyoto Kawaramachi '01/12/20 - 100.0% 6,800 5,839 960 307| 85.9% -4.5% 30

Osaka Shin-Fujita '08/09/01 - 100.0% 28,414 24,702 3,712 -|  86.9% - 36

Sakaisujihonmachi '01/09/25| '03/12/26 100.0% 11,574 11,520 54 99.5% 16

Midosuji Daiwa '01/09/25| '02/02/28 100.0% 20,450 20,275 174 1741 99.1% -0.9% 24

Okayama |Lit City '06/02/01 - 27.7488% 9,965 9,511 454 2871 95.4% -2.9% 39

Hiroshima |NHK Hiroshima '04/03/25| '08/03/03 48.753% 9,860 9,860 0 100.0% 12

Fukuoka |Tosei Tenjin '01/09/25 - 100.0% 4,000 3,524 475 400 88.1% -10.0% 18

Tenjin Crystal '05/06/01 - 100.0% 5,991 4,886 1,104 667| 81.6% -11.1% 23

Hinode Teijin '01/09/10 - 74.4844% 5,852 5,721 130 -64]  97.8% 1.1% 9

Tokyo 23 Wards 260,991| 253,286 7,705 4,089 97.0% -1.6% 431

Other Areas 247,304] 235,086 12,218 -3,859] 95.1% 2.4% 539

Portfolio 508,296 488,372 19,924 229| 96.1% 0.2% 970

* The above-mentioned occupancy rates do not include the residential portions. Leasable space and occupancy rates of the residential
portions as of the end of the 14th Period are 11,694 m/86.8% of Kitanomaru Square, 1,686 m/100.0% of Nibancho Garden, 954 m/78.8%
of Nishiki Park Building.

* The number of tenants is disclosed based on the gross number of tenants by building.

70



Property Data @ (Occupancy Rates Forecast
for the End of the 15th Period, etc.)

']Re

INVESTMENT CORPORATION

Tokyo 23 Wards  |Chiyoda Genki Medical Plaza 6,722.02 0 100.0% Mitsubishi Jisho Property Management Co., Ltd.
Kitanomaru Square 57,279.20 0 100.0% Mitsubishi Jisho Property Management Co., Ltd.
MD Kanda 8,185.11 1,317 -2,428 79.0% 38.7%|Bussan Real Estate Co., Ltd.
Kandabashi Park 9,370.25 463 87.4% Mitsubishi Estate Co., Ltd.
Nibancho Garden 57,031.06 0 100.0% The Dai-Ichi Building Co., Ltd.
Mitsubishi UFJ Trust 108,171.67 0 100.0% Mitsubishi Estate Co., Ltd.
Burex Kojimachi 6,526.64 0 100.0% Space Design, Inc.
Sanno Grand 33,875.95 390 69 98.1% -0.3%]| Mitsubishi Estate Co., Ltd.
Yurakucho Denki 70,287.65 188 -424 96.0% 9.1%]| Yuden Building Kanri Co., Ltd.
Chuo Kodenmacho 5,822.88 0 -170 100.0% 4.4%]| The Dai-Ichi Building Co., Ltd.
Burex Kyobashi 5,470.54 0 100.0% Space Design, Inc.
Ginza Sanwa 8,851.00 648 648 85.0% -15.0%|Mitsubishi Jisho Property Management Co., Ltd.
Ryoshin Ginza EM 4,104.71 0 100.0% The Dai-Ichi Building Co., Ltd.
Harumi Center 26,447.27 386 98.1% Mitsubishi Estate Co., Ltd.
Minato Aoyama Crystal 8,094.36 0 100.0% Xymax Axis Corporation
Shiba 2Chome Daimon 16,235.10 0 100.0% Tokio Marine & Nichido Facilities, Inc.
Cosmo Kanasugibashi 5,420.93 0 100.0% The Dai-Ichi Building Co., Ltd.
Shinjuku Shinwa 8,291.69 0 100.0% Tokio Marine & Nichido Facilities, Inc.
Tokyo Opera City 232,996.81 729 575 92.1% -6.2%| Tokyo Operacity Property Management Co., Ltd.
Shinagawa Takanawadai 5,762.70 0 100.0% Sohgo Housing Co., Ltd.
Higashi-Gotanda 1Chome 6,460.39 0 100.0% Sohgo Housing Co., Ltd.
Ota Omori-Eki Higashiguchi 14,095.34 189 97.5% Tokio Marine & Nichido Facilities, Inc.
Shibuya Nippon Brunswick 11,957.38 0 100.0% Mitsubishi Jisho Property Management Co., Ltd.
Yoyogi 1Chome 10,778.10 0 100.0% Tokio Marine & Nichido Facilities, Inc.
da Vinci Harajuku 4,359.20 0 100.0% Xymax Axis Corporation
Jingumae MS 9,420.42 482 91.3% The Dai-Ichi Building Co., Ltd.
Shibuya Cross Tower 61,862.33 3,799 2,621 87.2% -8.8%|Mitsubishi Jisho Property Management Co., Ltd.
Ebisu Neonato 36,598.38 20 20 99.2% -0.8%]| Tokio Marine & Nichido Facilities, Inc.
Nakano Harmony Tower 72,729.31 0 100.0% Mitsubishi Jisho Property Management Co., Ltd.
Toshima Otsuka Higashi-lkebukuro 9,631.28 0 100.0% Sohgo Housing Co., Ltd.
Ikebukuro 2Chome 3,157.51 0 100.0% Sohgo Housing Co., Ltd.
Ikebukuro YS 7,464.64 0 100.0% Xymax Axis Corporation
Other Areas Hachioji Hachioji First 18,329.98 452 452 95.5% -4.5%]| Sohgo Housing Co., Ltd.
Saitama Saitama Urawa 6,258.59 89 89 98.0% -2.0%]| The Dai-Ichi Building Co., Ltd.
Yokohama MM Park 49,037.51 1,971 94.9% Mitsubishi Estate Co., Ltd.
Kawasaki Kawasaki Isago 9,623.83 0 100.0% Sohgo Housing Co., Ltd.
Musashi Kosugi STM 22,839.61 0 100.0% Sohgo Housing Co., Ltd.
Sapporo 8-3 Square Kita 16,096.97 0 100.0% Mitsubishi Estate Co., Ltd.
Sendai Jozenji Park 7,648.33 49 49 98.0% -2.0%]Mitsubishi Estate Co., Ltd.
Sendai Honma 8,247.50 73 73 98.8% -1.2%]| The Dai-Ichi Building Co., Ltd.
Kanazawa Kanazawa Park 43,481.20 3,058 235 85.4% -1.1%]Mitsubishi Estate Co., Ltd.
Nagoya Nishiki Park 25,091.91 179 179 97.8% -2.2%]|Mitsubishi Estate Co., Ltd.
Hirokoji Sakae 6,445.08 0 100.0% Tokio Marine & Nichido Facilities, Inc.
Nagoya Hirokoji 33,377.73 1,095 1,095 94.9% -5.1%|Mitsubishi Jisho Property Management Co., Ltd.
Nagoya Misono 5,348.00 356 89.7% Tokio Marine & Nichido Facilities, Inc.
Kyoto Kyoto Kawaramachi 9,701.04 1,131 171 83.4% -2.5%]| Xymax Axis Corporation
Osaka Shin-Fujita 45,411.31 4,932 1,219 82.6% -4.3%]|Mitsubishi Jisho Property Management Co., Ltd.
Sakaisujihonmachi 17,145.59 993 939 91.4% -8.1%]| The Dai-Ichi Building Co., Ltd.
Midosuji Daiwa 31,213.27 284 109 98.6% -0.5%| The Dai-Ichi Building Co., Ltd.
Okayama Lit City 52,653.19 454 95.4% Yuraku Real Estate Co., Ltd.
Hiroshima NHK Hiroshima 35,217.28 0 100.0% Mitsubishi Estate Co., Ltd.
Fukuoka Tosei Tenjin 5,688.57 475 88.1% The Dai-Ichi Building Co., Ltd.
Tenijin Crystal 10,432.04 806 -298 86.6% 5.1%]| The Dai-Ichi Building Co., Ltd.
Hinode Tenjin 12,527.07 0 -130 100.0% 2.2%|Tokio Marine & Nichido Facilities, Inc.
Tokyo 23 Wards 8,616 910 96.7% -0.3%
Other Areas 16,404 4,186 93.4% -1.7%
Portfolio 25,020 5,096 95.1% -1.0%
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Red ltalic shows the transferred properties.
(As of September 30, 2008)

Area Total Number
Area of Buildings
Tsubo per Tokyo 23 Wards Other Areas To!a! Acquisition
Standard floor Pncjﬂf}mm)
(Tsubo=3.3 m?) 3 Central Wards Other Area Tokyo Metropolitan Osaka / Kyoto / Kobe Nagoya Other
Area (excl. 23 Wards)
450 - Nibancho Garden 1,117 Tokyo Opera City 653|MM Park 828] Kanazawa Park 625 10
Sanno Grand 666 Musashi Kosugi STM 619 Lit City 550 248,635
Harumi Center 648] (45.8%)
Kitanomaru Square 568]
Mitsubishi UFJ Trust 537
300 - 450 Property E Harmony Tower 41§|-Hachioji First 335 Shin-Fujita 440[Nagoya Hirokoji 333]8-3 Square Kita 373 11
'Yurakucho Denki 398 Ebisu Neonato 373 Midosuiji Daiwa 341/ NHK Hiroshima 301} 127,655
Shiba 2Chome Daimon 352|Shibuya Cross Tower 313] (23.5%)
200 - 300 Kandabashi Park 212|Nippon Brunswick 286|Property B Sakaisujihonmachi 284|Nishiki Park 209[Hinode Tenjin 252 12
Otsuka Higashi-lkebukuro 273} Kyoto Kawaramachi 223 62,295
Ikebukuro YS 251] (11.5%)
Yoyogi 1Chome 230
Shinwa 227
Omori-Eki Higashiguchi 218
Higashi-Gotanda 1Chome  201]
150 - 200 Ginza Sanwa 198|Property A Kawasaki Isago 197| Nagoya Misono 157|Jozenji Park 191 12
MD Kanda 199 Saitama Urawa 189 Sendai Honma 179 56,119
Genki Medical Plaza 183] Property C (10.3%)
Burex Kyobashi 176 Tosei Tenjin 167|
Cosmo Kanasugibashi 160
Kodenmacho 150]
100 - 150 Burex Kojimachi 132|Jingumae MS 146 Property F Hirokoji Sakae 144]Property D 8
Aoyama Crystal 117|da Vinci Harajuku 117] Tenjin Crystal 112} 46,536
Ryoshin Ginza EM 114] Takanawadai 103] (8.6%)
- 100 Ikebukuro 2Chome 74 1
1,728
(0.3%)
Total Number 17 15 5 4 4 9 54
of Buildings
Total Acquisition 268,139 119,965 53,028 45,128 23,228 33,481 542,969
Price (¥mm)
(%) (49.4%) (22.1%) (9.8%) (8.3%) (4.3%) (6.2%) (100.0%)
[ eucommes | : | ° | : | : | : | : [ = ]

PM Companies

Balanced portfolio of properties, mostly large scale and competitive properties. The ratio of properties
with standard floor area of 200 tsubo is approx. 81% on an acquisition price basis.

JRE keeps property management agreements with several property management companies in each
area with a view to assure fair competition among them and accumulate know-how through them.

72



']Re

INVESTMENT CORPORATION

shows properties conveniently located where multiple lines are available in Tokyo 23 Wards.
Red Italic shows the transferred properties.
(As of September 30, 2008)

Time Area Total Number
of Buildings
Tokyo 23 Wards Other Areas Total Acquisition
Building Age Price (¥mm)
- 1 min. walk 1-5min. 5 - 10 min. 10 min. - - 1 min. walk 1-5min. 5-10 min. 10 min. - (%)
-10years |Kitanomaru Square Higashi-Gotanda 1Chome |Harumi Center MM Park 12
Burex Kojimachi Nibancho Garden 8-3 Square Kita 248,709
Mitsubishi UFJ Trust | Yoyogi 1Chome Lit City (45.8%)
Burex Kyobashi
Ryoshin Ginza EM
10 - 20 years |MD Kanda Jingumae MS Cosmo Kanasugibashi Hachioji First Shin-Fujita Tosei Tenjin Property B 28
Harmony Tower Kandabashi Park Property A Nishiki Park Tenjin Crystal Property F 159,575
Tokyo Opera City Ikebukuro 2Chome NHK Hiroshima Jozenji Park (29.4%)
Ebisu Neonato Ikebukuro YS Sakaisujihonmachi Kanazawa Park
Kodenmacho Shinwa Sendai Honma Nagoya Misono
Takanawadai Midosuji Daiwa Kawasaki Isago
Omori-Eki Higashiguchi Musashi Kosugi STM  Saitama Urawa
20 -30 years [Genki Medical Plaza Otsuka Higashi-lkebukuro |da Vinci Harajuku Hirokoji Sakae Property D 10
Ginza Sanwa Shiba 2Chome Daimon Hinode Tenjin Property C 65,315
Aoyama Crystal Nagoya Hirokoji (12.0%)
Kyoto Kawaramachi
30 years - ‘Yurakucho Denki Shibuya Cross Tower 4
Property E Nippon Brunswick 69,370
Sanno Grand (12.8%)
Total Number 14 12 6 0 10 11 1 0 54
of Buildings
Total Acquisition 225,689 113,863 48,551 0 88,401 64,914 1,550 0 542,969
Price (¥mm)
(%) (41.6%) (21.0%) (8.9%) (0.0%) (16.3%) (12.0%) (0.3%) (0.0%) (100.0%)

Properties aged 10 years or less account for approx. 46% of the total properties (on an acquisition
price basis).
Approx. 91% of the total properties are located within a five-minute walk from the nearest station
(on an acquisition price basis).
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PML Values

*PML (Probable Maximum Loss) Value: Percentage of Probable Maximum Loss due to Earthquake

Genki Medical Plaza 1985/09 3.4%
Kitanomaru Square 2006/01 1.6%
MD Kanda Building 1998/02 5.0%
Kandabashi Park Building 1993/07 5.0%
Chiyoda |Nibancho Garden 2004/04 2.1%
Mitsubishi UFJ Trust and Banking Building 2003/02 1.4%
Burex Kojimachi Building 2005/01 4.1%
Sanno Grand Building 1966/09 3.6%
Yurakucho Denki Building 1975/09 3.7%
Kodenmacho Shin-Nihonbashi Building 1991/11 3.3%
Burex Kyobashi Building 2002/02 4.7%
Chuo Ginza Sanwa Building 1982/10 3.7%
Ryoshin Ginza East Mirror Building 1998/10 2.9%
Harumi Center Building 2006/11 3.5%
Aoyama Crystal Building 1982/12 5.4%
Tokyo Minato Shiba 2Chome Daimon Building 1984/03 3.0%
23 Wards Cosmo Kanasugibashi Building 1992/03 7.3%
- Shinwa Building 1989/11 7.0%
Shinjuku - —
Tokyo Opera City Building 1996/07 2.0%
. Takanawadai Building 1991/01 5.4%
Shinagawa [— - —
Higashi-Gotanda 1Chome Building 2004/07 2.6%
Ota Omori-Eki Higashiguchi Building 1989/07 2.8%
Nippon Brunswick Building 1974/03 4.0%
Yoyogi 1Chome Building 2003/10 2.2%
. da Vinci Harajuku 1987/12 9.6%
Shibuya - - —
Jingumae Media Square Building 1998/03 3.3%
Shibuya Cross Tower 1976/04 2.2%
Ebisu Neonato 1994/10 2.4%
Nakano Harmony Tower 1997/03 2.0%
Otsuka Higashi-lkebukuro Building 1987/11 6.1%
Toshima  |lkebukuro 2Chome Building 1990/05 3.4%
Ikebukuro YS Building 1989/12 5.7%
Hachioji Hachioji First Square 1996/07 3.9%
Saitama  |Saitama Urawa Building 1990/03 7.2%
Yokohama [MM Park Building 2007/12 4.0%
K i Kawasaki Isago Building 1990/12 4.1%
Musahi Kosugi STM Building 1990/10 3.8%
Sapporo  |8-3 Square Kita Building 2006/12 1.6%
. Jozenji Park Building 1993/01 3.3%
Sendai
Sendai Honcho Honma Building 1991/11 2.2%
Kanazawa |Kanazawa Park Building 1991/10 4.8%
Nishiki Park Building 1995/08 2.4%
Hirokoji Sakae Building 1987/09 5.2%
Other Areas Nagoya - —
Nagoya Hirokoji Building 1987/05 2.4%
Nagoya Misono Building 1991/09 4.1%
Kyoto Kyoto Shijo Kawaramachi Building 1982/11 12.1%
Shin-Fujita Building 1995/04 4.0%
Osaka Sakaisujihonmachi Building 1992/10 7.4%
Midosuji Daiwa Building 1991/09 6.9%
Okayama |Lit City Building 2005/06 0.6%
Hiroshima [NHK Hiroshima Broadcasting Center Building 1994/08 1.1%
Tosei Tenjin Building 1992/03 4.3%
Fukuoka |Tenjin Crystal Building 1993/08 3.1%
Hinode Tenjin Building 1987/08 4.2%
* Completion date is the date at new construction. Portfolio PML| 2.0%

']Re

INVESTMENT CORPORATION

The percentage of the expense in restoring an earthquake-struck building to pre-earthquake condition to the total replacement
value (i.e. , total expense incurred from an earthquake divided by replacement value of a building), when assuming a catastrophic
earthquake that is likely to occur with a 10% probability over a span of 50 years (a 10% probability of an earthquake occurring in 50
years can be translated into one occurring once in 475 years, which means an earthquake with a recurrence span of 475 years or
one that might occur once in 475 years).
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Revised Earthquake Risk PML Assessment ']
Approach Re

[ 3. Assessment of building damages ]
A A To make a detailed assessment of

building damages by examining the

building’s behavior during earthquakes

Subsurface
v ground

Firm ground Soft ground

2. Assessment of site amplification
effect caused by subsurface ground

To assess the site amplification
effect of seismic waves between
engineering bedrock and
subsurface ground located under
the building construction site

[1. Earthquake hazard assessment]

Seismic
source

To assess the seismic intensity on the
engineering bedrock by identifying the
seismic source that would affect buildings

Renewal of the seismic source database

In addition to the existing seismic source database, information on seismic sources described in the
“Probabilistic Seismic Hazard Map of Japan” (March 2006) issued by the Headquarters for Earthquake
Research Promotion is now available, increasing the number of earthquakes that can be considered when
conducting assessments. In the meantime, the urgency assessment is as of January 1, 2008.

Revision of the site amplification effect of the ground

An assessment through considering the frequencies at which the ground is susceptible to shaking during
earthquakes (the ground’s own natural frequency) becomes available by using the response spectral ratio of the
engineering bedrock and surface layer as the index representing the site amplification effect caused by

subsurface ground.

More sophisticated assessment of the behavior of buildings

A more sophisticated assessment of building behavior enables use of the response spectrum method to
compare the building’s performance against seismic hazard, thereby allowing resonance phenomenon, etc. to be

considered.

Revision of building damages assessment

A more pragmatic assessment of the extent of damage to the building’s components, including building frame,
finishing, and facilities, becomes available by examining the building’s behavior during earthquakes through two

indices, “deformation” and “accelerated velocity.”
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Summary of Appraisal Values at the ']
End of Period Re

INVESTMENT CORPORATION

(In millions of yen)

Genki Medical Plaza 5,000 6,300 5.10% 327 4.60% 5.60% 6,300 5.10% 331 4.60% 5.60% 0 0.0% 0.00% 1.2% 0.00% 0.00%
Kitanomaru Square 81,555 88,600 4.20% 3,851 3.80% 4.30% 88,600 4.20% 3,847 3.80% 4.30% 0 0.0% 0.00% -0.1%) 0.00% 0.00%
MD Kanda 9,520 12,100 4.40% 546 4.10% 4.60% 12,100 4.40% 539 4.10% 4.60% 0 0.0% 0.00% -1.2% 0.00% 0.00%
Kandabashi Park 4,810 6,520 4.50% 294 4.30% 4.60% 6,520 4.50% 294 4.30% 4.60% 0 0.0% 0.00% 0.1% 0.00% 0.00%
Nibancho Garden 14,700 17,600 4.60% 836 4.20% 4.70% 17,600 4.60% 841 4.20% 4.70% 0 0.0% 0.00% 0.5% 0.00% 0.00%
Mitsubishi UFJ Trust 44,700 50,000 3.50% 1,779 3.20% 3.60% 50,200 3.50% 1,785 3.20% 3.60% 200 0.4% 0.00% 0.4% 0.00% 0.00%
Burex Kojimachi 7,000 7,040 4.00% 286 3.70% 4.20% 7,040 4.00% 287 3.70% 4.20% 0 0.0% 0.00% 0.2% 0.00% 0.00%
Sanno Grand 20,900 30,700 4.40% 1,363 4.10% 4.50% 30,700 4.40% 1,356 4.10% 4.50% 0 0.0% 0.00% -0.5%) 0.00% 0.00%
Yurakucho Denki 7,200 8,600 4.40% 389 4.10% 4.60% 8,810 4.40% 392 4.10% 4.60% 210 2.4% 0.00% 0.8% 0.00% 0.00%
Kodenmacho 3,173 4,200 4.80% 203 4.50% 5.00% 4,200 4.80% 203 4.50% 5.00% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Burex Kyobashi 5,250 7,070 3.60% 267 3.90% 4.30% 7,150 3.60% 267 3.90% 4.30% 80 1.1% 0.00% 0.2% 0.00% 0.00%
Ginza Sanwa 16,830 18,000 3.60% 681 3.50% 3.70% 18,000 3.60% 681 3.50% 3.70% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Ryoshin Ginza EM 5,353 5,150 4.40% 234 4.10% 4.60% 5,190 4.40% 235 4.10% 4.60% 40 0.8% 0.00% 0.2% 0.00% 0.00%
Harumi Center 26,800 26,300 4.70% 1,282 4.40% 4.90% 26,300 4.70% 1,284 4.40% 4.90% 0 0.0% 0.00% 0.1% 0.00% 0.00%
Aoyama Crystal 7,680 9,230 4.20% 394 3.80% 4.40% 9,300 4.20% 397 3.90% 4.40% 70 0.8% 0.00% 0.8% 0.10% 0.00%
Shiba 2Chome Daimon 4,859 7,980 4.80% 397 4.50% 5.00% 7,980 4.80% 393 4.50% 5.00% 0 0.0% 0.00% -0.8%) 0.00% 0.00%
Cosmo Kanasugibashi 2,808 3,910 4.80% 192 4.50% 5.00% 3,910 4.80% 191 4.50% 5.00% 0 0.0% 0.00% -0.4% 0.00% 0.00%
Shinwa 7,830 9,890 4.50% 456 4.20% 4.70% 9,890 4.50% 458 4.20% 4.70% 0 0.0% 0.00% 0.3% 0.00% 0.00%
Tokyo Opera City 9,350 12,100 4.70% 583 4.40% 4.90% 12,100 4.70% 583 4.40% 4.90% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Takanawadai 2,738 2,840 5.00% 143 4.60% 5.10% 2,840 5.00% 144 4.60% 5.10% 0 0.0% 0.00% 0.9% 0.00% 0.00%
Higashi-Gotanda 1Chome 5,500 7,050 4.60% 325 4.20% 4.70% 7,050 4.60% 325 4.20% 4.70% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Omori-Eki Higashiguchi 5,123 6,040 5.20% 323 4.90% 5.40% 6,150 5.20% 323 4.90% 5.40% 110 1.8%| 0.00% -0.3%) 0.00% 0.00%
Nippon Brunswick 6,670 9,570 4.70% 457 4.40% 4.90% 9,570 4.70% 457 4.40% 4.90% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Yoyogi 1Chome 8,700 13,400 4.40% 594 4.20% 4.60% 13,500 4.40% 606 4.20% 4.60% 100 0.7% 0.00% 2.1% 0.00% 0.00%
da Vinci Harajuku 4,885 6,420 4.60% 296 4.30% 4.70% 6,610 4.60% 305 4.30% 4.70% 190 3.0% 0.00% 3.0% 0.00% 0.00%
Jingumae MS 12,200 16,100 4.10% 696 4.10% 4.30% 16,200 4.10% 695 4.10% 4.30% 100 0.6% 0.00% -0.2%) 0.00% 0.00%
Shibuya Cross Tower 34,600 53,000 4.30% 2,341 4.00% 4.50% 53,000 4.30% 2,341 4.00% 4.50% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Ebisu Neonato 4,100 5,710 4.20% 250 4.20% 4.40% 5,710 4.20% 251 4.20% 4.40% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Harmony Tower 8,500 13,600 4.70% 658 4.40% 4.90% 13,600 4.70% 658 4.40% 4.90% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Otsuka Higashi-lkebukuro 3,541 4,000 5.60% 226 5.30% 5.80% 4,000 5.70% 225 5.30% 5.80% 0 0.0% 0.10% -0.3% 0.00% 0.00%
Ikebukuro 2Chome 1,728 1,650 5.20% 85 4.90% 5.40% 1,650 5.20% 85 4.90% 5.40% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Ikebukuro YS 4,500 5,670 4.90% 280 4.60% 5.10% 5,670 4.90% 280 4.60% 5.10% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Hachioji First 5,679 6,170 5.20% 322 4.90% 5.40% 6,170 5.20% 322 4.90% 5.40% 0 0.0% 0.00% 0.1% 0.00% 0.00%
Saitama Urawa 2,574 2,720 5.50% 148 5.20% 5.70% 2,720 5.50% 148 5.20% 5.70% 0 0.0% 0.00% -0.4% 0.00% 0.00%
MM Park 37,400 37,400 4.80% 1,818 4.50% 5.00% 37,400 4.80% 1,816 4.50% 5.00% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Kawasaki Isago 3,375 3,360 5.50% 188 5.20% 5.70% 3,360 5.50% 186 5.20% 5.70% 0 0.0% 0.00% -1.0%) 0.00% 0.00%
Musashi Kosugi STM 4,000 4,000 5.30% 215 5.00% 5.50% 4,000 5.30% 213 5.00% 5.50% 0 0.0% 0.00% -0.9% 0.00% 0.00%
8-3 Square Kita 7,100 7,210 5.40% 396 5.10% 5.60% 7,210 5.40% 396 5.20% 5.60% 0 0.0% 0.00% 0.1% 0.10% 0.00%
Jozenji Park 1,000 1,130 5.90% 66 5.70% 6.20% 1,130 5.90% 66 5.70% 6.20% 0 0.0% 0.00% -0.4% 0.00% 0.00%
Sendai Honma 3,174 3,690 5.60% 208 5.30% 5.80% 3,690 5.60% 207 5.30% 5.80% 0 0.0% 0.00% -0.5%) 0.00% 0.00%
Kanazawa Park 4,580 6,590 6.50% 421 6.30% 6.70% 6,590 6.50% 420 6.30% 6.70% 0 0.0% 0.00% -0.3% 0.00% 0.00%
Nishiki Park 5,150 5,390 5.30% 286 5.00% 5.50% 5,390 5.30% 286 5.00% 5.50% 0 0.0% 0.00% -0.1%) 0.00% 0.00%
Hirokoji Sakae 1,680 1,730 5.10% 88 4.80% 5.30% 1,730 5.10% 88 4.80% 5.30% 0 0.0% 0.00% 0.4% 0.00% 0.00%
Nagoya Hirokoji 14,533 16,000 5.00% 803 4.70% 5.20% 16,000 5.00% 806 4.70% 5.20% 0 0.0% 0.00% 0.4% 0.00% 0.00%
Nagoya Misono 1,865 1,940 5.60% 110 5.30% 5.80% 1,570 5.60% 88 5.30% 5.80% -370 -19.1% 0.00%]| -19.6% 0.00% 0.00%
Kyoto Kawaramachi 2,650 2,350 5.80% 136 5.60% 6.00% 2,350 5.80% 136 5.60% 6.00% 0 0.0% 0.00% 0.0% 0.00% 0.00%
Sakaisujihonmachi 4,164 4,840 5.10% 252 4.80% 5.30% 4,840 5.10% 251 4.90% 5.30% 0 0.0% 0.00% -0.1% 0.10% 0.00%
Midosuji Daiwa 14,314 19,100 4.60% 911 4.30% 4.80% 19,100 4.60% 910 4.30% 4.80% 0 0.0% 0.00% -0.1%) 0.00% 0.00%
Lit City 4,650 5,560 6.10% 338 5.90% 6.30% 5,560 6.10% 338 5.90% 6.30% 0 0.0% 0.00% 0.1% 0.00% 0.00%
NHK Hiroshima 2,770 3,260 5.90% 193 5.70% 6.10% 3,260 5.90% 192 5.70% 6.10% 0 0.0% 0.00% -0.1% 0.00% 0.00%
Tosei Tenjin 1,550 1,530 5.80% 87 5.50% 6.00% 1,440 5.80% 82 5.60% 6.00% -90 -5.9% 0.00% -5.6% 0.10% 0.00%
Tenijin Crystal 5,000 4,910 5.30% 262 5.00% 5.50% 4,610 5.30% 245 5.10% 5.50% -300 -6.1% 0.00% -6.4% 0.10% 0.00%
Hinode Tenjin 3,657 3,940 5.40% 210 5.00% 5.50% 3,940 5.40% 210 5.10% 5.50% 0 0.0% 0.00% 0.1% 0.10% 0.00%
Subtotal (53 properties) 518,969| 619,160 619,500 340 0.1%
Shin-Fujita 24,000 25,200 4.70% 1,219 4.40% 4.90%
Total (54 properties) 542,969 644,700

*1 Direct capitalization method
*2 Discounted cash flow method
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Progress of Long-term Refurbishment ']
Plan for Shibuya Cross Tower Re
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Renewal of ELVs for upper floors
and for human and cargo use

Renewal of cooling
system

Renewal of office air- n
conditioning system on \ Upgrade of machinery
4th~31st floors housing on 32nd floor

Renewal of power supply -
facility on 18th floor \

Upgrade of machinery housing on
18th and 19th floors

So,
~ *
L
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*
L] ..‘
guunnnd
Heat-source equipment will be integrated
and housed on the basement floor, and the
resulting surplus space in the 18th-floor
machinery housing (about 140 tsubo) will
be remodeled as an office.

.
" samssmssssmEEEEEEs

.
‘IIIIIIIII

EEEEEN,
L]
»

Renovation of trunk
and conduit lines
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Renewal of ELVs for

— | | &
Renewal of power supply \_" lower floors
facility on 3rd basement floor
= o = —
=

NG \ Renewal of boiler and cooling
<« machinery
man)

<Work already ordered> - Work already completed - (In millions of yen)
Name Amount 8th Period | 9th Period [ 10th Period| 11th Period| 12th Periodf13th Period| 14th Period| 15th Period| 16th Period|17th Period|18th Period|19th Period] 20th Period|
(*1) 105/04-05/09 '05/10-06/03 '06/04-" 106/10-" 107/04-" '07/10-08/03| '08/04-" 108/10-1 109/04- '09/10-10/03 *10/04-10/09| '10/10-11/03 '11/04-11/09]
[Power supply systems total] Construction cost 1,328 9| 13 957 0] 0| 0 32| 104 210 0| 0 0| 0]
Renewal of power supply facility Ci work 1: Capital 927 6| 13| 876 0| 0 0| 32|
Renovation of trunk and conduit lines Completed work breakdown: Repairing expenses 85 3| 0| 81 0| 0| 0| 0|
Renewal of distribution board (1st-5th phases)
[Heat-source systems total] Construction cost 2,065 0 488 0| 89| 340 26 26 116 978 0 0| 0| 0|
Renewal of heat-source equipment (1st-7th phases)| Completed work breakdown: Capital expenditure 808 0| 414 0| 80 269 16 26
Ci work 1: Repairing 162 0 73 0 8 70 9 0
[Air-conditioning systems total] Construction cost 1,392 0| 0| 0| 0] 0| 0| 0| 0| 0| 642 0| 665 84
(Rleslzf;\:zl :; :sfgz;a air-conditioning systems c work \: Capital o o o o o o o o
Ci work 1: Repairing 0 0| 0| 0 0 0| 0 0
[ELVs total] Construction cost 862 0| 13| 0| 760 0| 0| 87| 0| 0| 0| 0| 0| 0]
31?;?:3: ﬁzi';ﬁsaf:é ‘ézf;g 322 lower floors and c work \: Capital e 657 0 13 0 593 0 0 50
Completed work breakdown: Repairing expenses 205 0 0| 0| 166 0 0| 37|
[Total work already ordered] Construction cost ]
Ci work 1: Capital i 2,394 6| 441 876 674 269 16 109
Completed work breakdown: Repairing expenses 452 3 74| 81 175 70 9| 37|

(*1) The above amounts include construction, design and construction-management costs. (A portion of construction cost shall be classified as "repairing expenses" in current expense.)
(*2) Amounts in each period are those at the completion of work.
(*3) For renovation work with payments made on time, the amounts shall be capitalized for assets as construction in progress upon each payment.

<Work being planned or not yet ordered> (In millions of yen)

Name Amount

Remodeling of the machinery housing as office space (18th floor, approx. 140 tsubo space to be

remodeled as an office) 210
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Unit Price Performance Q) (After IPO)
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@ Unit Price Performance

1st Period 2nd Period  3rd Period 4th Period 5th Period  6th Period 7th Period  8th Period 9th Period 10th Period  11th Period  12th Period 13th Period
Mar31.02 Sep30.02 Mar31.03 Sep30.03 Mar31.04 Sep30.04 Mar31.05 Sep30.05 Mar31.06 Sep30.06 Mar31.07 Sep30.07 Mar31.08
1,750,000 yen - L
Trading Vloume
1,650,000 yen | Unit|Price
October 2006
1,550,000 yen 4th public offering of units
Offer price:¥1,009,400
1,450,000 yen -
1,350,000 yen -
April 2005
1,250,000 yen |- 3r%§ublic_oﬁe§ggeogggits
er price: X
September 10, 2001 P
1,150,000 yen Listed on TSE
Offer price :¥525,000 Of“’bfefr 2_003f ) ‘ .
1,050,000 yen | - 2nd pub ic offering o units ‘.
May 2002 Offer price: ¥629,000
1st public offering of unit March 2008
950,000 yen SO%“ ic o ?;ngogggl S 5th public offering of units
er price %430, Offer price:¥1,029,000

850,000 yen { »

750,000 yen |

650,000 yen | >

550,000 yen g

YR

14th Period
Sep 30. 08
r 20,000 units

~

£ 12,000 units

10,000 units

r 8,000 units

r 6,000 units

r 4,000 units

r 2,000 units

450,000 yen

S @ & P Lo & XD O DD DD RO LD DD DR WD
NN SR N O R RN S U U NI O U SR U R SO R O L L R I U e

2001 2002 2003 2004 2005 2006 2007 2008

* Unit prices are based on daily closing prices.

@ Historical Dividend Yield of JRE Unit

7.00%

6.50%

6.00% r

5.50%

5.00%

4.50%

4.00%

3.50%

3.00%

2.50%

2.00%

S

units

N 53
& &
»

150%

S S S A S o) © “l O \J V g ™ © N V QA

s 3 g ¥ RO R S G RO SO S ST PRI
2001 2002 2003 2004 2005 2006 2007 2008

* The average yield is computed by annualizing the disclosed projected dividend per unit divided by the unit price
(daily closing price from September 10, 2001 to October 31, 2008).

* Gray lines show ex-dividend dates.
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Unit Price Performance @ (the 14th Period) R

As of October 31, 2008

1,400,000 ¥8N oy Trading Volume Unit Price May 15, 2008 7 8.000 units
Announcement of 13th
Period Performance

1,300,000 yen 4 8,000 units

1,200,000 yen 4 7,000 units

1,100,000 yen June 6, 2008 4 6,000 units

MDY raised their rating
(A1l—Aa3)

1,000,000 yen 4 5,000 units
900,000 yen | -{ 4,000 units
800,000 yen | ‘ 3,000 units
700,000 yen ‘ 2,000 units
600,000 yen ‘ 1,000 units
500,000 yen ‘ 0 units

0
IR P I A S A P A VA U A G G SR A U

2008

* Unit prices are based on daily closing prices.

* Circles (@) show announcements of JRE’s events, Triangles (A ) show acquisition dates of new properties
(including additional share acquisition).

4 N
MEMO
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Unit Price Performance @
(Relative to Major Indices)

@ Unit Price Performance(as of October 31, 2008)

345% -

325%

305% -+

285% -

265% -

245% 4

225% +

October 2006
Additional issue of units

—— JRE —— Offer Price TOPIX —— TPREAL TSE REIT Index
All-around downturn of real
estate stocks and J-REITs due
to the concern over the “year April 2005
2003 problem” Additional issue of units

205% 4

185% -

165% -

145% -

45%

April 2003
Announcement of JRE
inclusion in MSCI

May 2002
Additional issue of units

October 2003

Additional issue of units

-

)
M@

']Re
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March 2008
Additional issue of units

125% - '
— W
0,
105% 1 . , " il !
85% -+
65% -~

O D & D O D D A QO O N A-BEPL RS (N © D WD QD WO O o O O O LAY WY )y O PRI > A O WY a»
N4 »,\/\'1/ I N AN 4 \9(‘/ ,1)\ W A q\']/ Nq} ,‘>’1z AN q\']/ \9/\\ '19/ & AV @ \:0’7/ D) & ,\\'b '&\'\' \:‘/\’\/ ) c3\’7/ ) '&\\/ »,.&'L oY (o\(b & @"\/

2001 2002 2003

2004

2005

2006

2007

2008

JRE

Offer Price

TPREAL

TSE REIT Index
TOPIX

* Stock performance is measured based on the offer price of 525,000 yen for JRE and the closing prices of 1,080.83 yen for TOPIX and

770.21 yen for TPREAL on September 7, 2001. The TSE REIT index is a ratio against the closing price on March 31, 2003.
* TPREAL(TOPIX Real Estate Index)is a weighted index designed to measure the performance of the real estate sector of the TOPIX index.
* Stock prices are based on the closing prices of each day.

* The stock price performance above is historical and not an indication of future performance.

&®Change in Long- and Short-term Interest Rates

2.0%

1.8%

1.6%

1.4%

1.2%

1.0%

0.8%

0.6%

0.4%

0.2%

0.0%

Short-term Rate

Long-term Rate

I =T P S N S R ST SO S SO T TR AT - BV SR\ N S G T S S PR S
A R M RS M A U I G R R M U VU N G O S P U e OO

2002 2003

2004

2005

2006

2007

* Long-term rate is based on 10-year JGB yield and short-term rate is based on 3-month LIBOR.
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Interest Rate Comparison of Japan and U.S. ']Re
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®Long-term Interest Rate Comparison of Japan and U.S.(as of October 31, 2008)

U.S. Long-term
Interest Rate

6.0% Japan Long-term  — 6.0%
Interest Rate
Spread
5.0% 5.0%
4.0% 4.0%
3.0% F 4 3.0%
2.0% - 4 2.0%
1.0% | 1 1.0%
0.0% 0.0%

O W DD OO O ©® AL DD R RO A O LD D
NN A NI SN I NI RN PN R S
2001 2002 2003 2004 2005 2006 2007 2008

* Long-term interest rates are the yields of Japan and U.S.10-year Government Bonds.
* Source: Bloomberg

& Yield Curve Comparison of Japan and U.S.(as of October 31, 2008)

5.0% 7
Japan U.S.
4.5%

4.0% -

3.5% -

3.0% -

2.5% -

2.0% -

15% 4 + +
1.0%_ :::

05%{ 4

0.0%
3M 1Y 2Y 3Y4Y5Y 6Y 7Y 8Y 9Y 10Y 15Y 20Y 30Y
6M

* Source: Bloomberg
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Yield Spread Comparison ']Re
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€ JRE Dividend Yield Spread against JGB
As of October 31, 2008

Spread
6.0%
October 10, 2008
5.0% Highest 5.14%
. (N
Average
4.0% L 2.36%
3.0% | 1
2.0%
1.0% ¢ June 5, 2007
Lowest 0.26%
0.0%

O O VD VL VLD VD VOV O O D O O O O O O O O
o)\\’ q>'\' ,\\'\r '3/\8 (o\'\' ;\9\'\' ,b\'\r Q}N \\'\r ‘.o\'\' '\9\ b}'\r o)\'\' q>'\' ,\\'\r '{J/\\r (o\'\' ;\Q\N

2001 2002 2003 2004 2005 2006 2007 2008

* Source: Bloomberg

€ US Equity REIT Dividend Yield Spread against Treasury

Monthly Equity REIT Dividend Yield Spread1
January 1990 - July 2008
Percent

L Y S I‘_jl e IV—
. Y Y [
Average Yield
Spread
-1 1990-2008

.90 V

1990 1992 1994 1996 1998 2000 2002 2004 2006 2008
* Source: NAREIT, FactSet
* 1 Yield spread calculated by taking the Equity REIT dividend yield less 10-year constant maturity Treasury yield.

82



Historical Volatility ']Re
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@ Historical Volatility of Unit Price(as of October 31, 2008)

65.00 % 61.80%
60.00 % 58.97%

55.00 %
50.00 %
40.00 % 36.43%

35.00 %
30.00 %
25.00 %
20.00 %

JRE TEPCO TOPIX TPREAL

* Volatility is a measure of the change in the price of a financial instrument over a given period of time.
By convention, historical volatility is the standard deviation of day-to-day logarithmic price changes expressed as an
annualized percentage. We calculated each volatility by analyzing a 200-trading-day sample of closing prices.

* Source: Bloomberg

MEMO
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J-REIT Market ']Re
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€ J-REIT Market Capitalization and the Number of Listed J-REITs
(as of October 31, 2008)

84

(In billions of yen)

7,000 | . 1 60
6.500 |- Listed JREITs (RHS) A
6.000 |- Market Cap. (LHs) oL |
50
5,500 p--------mmmmmmmmmmeoeoo oo LR
L October 31, 2008
5,000 Market cap.: approx. ¥2.50 trillion 1 40
4500 r------------- Listed J-REITs: 42~ }-—————-
4,000 r
3500 p-----oommmeooeoooooooo oo - 30
September 10, 2001

3,000 [---- J-REIT market establishment |
2500 | Market cap.: approx. ¥260 billion
' Listed J-REITs :2(JRE, NBF) 1 20
2,000 r
1,500 (----- AT
1,000 (- AT | 10
500 /-

0 0

O M5 AN O O O QN ©»© L O L © O O O N O HL H

q\\' ,&/ A \9\'\ o) ,\\'\r \9’]/ N Q}\' 'O/\’]/ <O\'\ Cb\'1/\’ » QN '&\’L o) ,\\‘1/ N\/\“l/ b\'\r (3’]/
2001 2002 2003 2004 2005 2006 2007 2008

* Source: Bloomberg

& Sector Breakdown by Market Capitalization (as of October 31, 2008)

Diversified
22.6%

Office

Complex 46.8%

12.1%

Lodging
0.6%

Industrial

3.7% Residence

5 6% Retail

8.7%

* Source: Security registration statements, financial statements and websites of each J-REIT.

* “Complex” refers to J-REITs that invest in properties in two different sectors; “Diversified” refers to J-REITs that
invest in properties in three sectors or more.



Real Estate Market ' ]Re
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& Historical Real Estate Transaction Amount
(In millions of yen)
3,500,000

3,000,000 r

2,500,000 —

2,000,000 r

1,500,000 Other
mJ-REIT
1,000,000
,.mm N

Apr 01-Mar 02  Apr 02-Mar 03  Apr 03-Mar 04  Apr 04-Mar 05 Apr 05-Mar 06  Apr 06-Mar 07  Apr 07-Mar 08
*Source: Created by STB Research Institute, using TD-net of Tokyo Stock Exchange

®Percentage of J-REIT in Total Real Estate Transaction Amount
100% — —

90% — —

80% — e 38.0% |
52.7% 49.6% ' 50.4%

70% r

60% | g3 00 76.8% |
50% — —

Other
0% — w J-REIT
30% -
20% -
10% -
0%

Apr 01-Mar 02 Apr 02-Mar 03~ Apr 03-Mar 04  Apr 04-Mar 05  Apr 05-Mar 06  Apr 06-Mar 07  Apr 07-Mar 08
*Source: Created by STB Research Institute, using TD-net of Tokyo Stock Exchange
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Office Building Leasing Market

Sapporo
1,364
Kanazawa
297
Kobe Kyoto
1,101 710
Okayama
229
Nagoya
Hiroshima Osaka 3.261
690 Takamatsu 10,145
Fukuoka S
1,827
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Sendai
Niigata 1,023
289

Tokyo 23 Wards 31,481
Central 5 Wards 25,400

Yokohama
2,115

* Source: “Real Estate White Book 2006”, Ikoma Data Service System (IDSS)
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(Tsubo)
300,000

250,000

200,000

150,000

100,000

50,000

SH

Chiyodd Ward ™=
8,228 =1

=
O ar

[

yo St.

Chuo Ward 5,487

iodg#e

inato Ward 6,48
L

Sd f

Shinagawa

* Source: “Real Estate White Book 2006,” lkoma Data Service System (IDSS)

mmm Supply (Effective leasable space)
—e— Vacancy rate (%)

Total Net Leasable Space of Tokyo Central 5 Wards = 25,400
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7 12.0%

I Forecasts I

1 10.0%

1 8.0%

1 6.0%

1 4.0%

1 2.0%

0.0%

1988 89 90 91 92 93 94 95 96 97 98 99 2000 01 02 03 04 05 06 07 08 09 10 11

* Source: “Real Estate White Book 2007,” Ikoma Data Service System (IDSS)
* Supply shows total floor areas of buildings with 10,000 tsubo and more.
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Introduction of JRE Website ']Re
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JRE English Website http://www.j-re.co.jp/english/
<Main Functions>

As any information posted on the A summary of the latest
website is classified into these three data is available on this
categories, you can easily obtain any first page.

desired information by clicking the

appropriate icon.
]Re Japan Real Estate Investment Corporation e tepdnpanese

T (s s

< O JRE Information O Portfalio

O Investor Relations O News Releases

JRE Latest

O Mumber of Properties
54
O Asset Size
¥ 942959 milon
{Tortal Aoquisifion Price)

B Ocoupancy Rale

W

AEELLL REWE

ax of Jeptember 50, 200G
6.1 %

Dividend per Unit

O | Gth Period
(Warch 31, 2004
Divid en d{Forecast|

18410
Tor Inncd v |edues] I nvestors

By 4th Period
[Beplember 30, 2008)

Dividang{Aeiual)

19,I]?2J

18 Stock Quotation
L [(TSE code 8352)

']RO + Btrength of JRE

» Fimancial
Results/Dividends

edl.

nl’_‘l-
2008 10020 [T Motic e concarning Luan@nteremralejﬁ @12EE |mecs

. =1 Property Data s
200g 10 2z [IEEEE Wotice concarning Laan (ntsrest rate T GRTRED (=] ] Pttt fepiai o

2oo8 10 07 [EEEEN Conupaney 1R a3 of e 0T AUGUST 2008 Wad Up datad

gy Dizelaimar Computar Enviranmant | Cropyright 003 2008 Japan Feal Estale vecslmant Sormonion AN Righge Resened

It's a huge loss,
if you don’t know it !

You can download all the
disclosure data of JRE as Excel file.
Please see the right-hand page for

more details!
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Property Data =
Download o0ooKE

2l

You can download data from here, please try it!

Nagoya Hirokoll Bullding

Choooe a buldng

Summary Location: 1, Sakae, Naka-ku, Nagoa City. Aichi Prefecture
Built: 1987/05/28 (203 years old)
Acauisition date: 2001/09/10

Transfer date:

Acquisition price

Transfer price:

Ratio of share of ownership:
Property management company:
PML value:

14,533,000 thousand yen

100%
Mitsubishi Jisho Property Management Co, Ltd.
8104

Amounts that do not reflect a unit are expressed in thousands of yen
st Forod Toa Porod TaFerod T Ferod S Parod T Perod Ton Porod T Porod T Parod o Perod T Perod o Pored
Mar 2002 Sep 2002 War 2003 Sop 2003 Var 2004 Sep 2004 War 2005 Sop 2005 Mar 2006 Sep 2006 Var 2007 Sep 2007
Number of days in oporation] 203 days 183 days 182 days 163 days 163 days 163 days 162 days 163 doys 162 days 163 days 162 days 163 days
Property data (at the end of period) |Leasable space 21,605m]| 21,590m] 21,590m] 21,590m] 21,590m] 21,590m] 21,641m] 21.631m] 21,635m] 21,624 21,624m] 21,635m|
eased space 21,300mi]| 21 smm' 20,101 | 21,012n] 20,967m| 21,214m] 21.431 ] 21,084mi] 20,890} 19.994m| 21,4401
ccupancy rats 98| 5975 531 973 97| 5531 5.1 9757
umber of onarts [l i 2:|7 2:|x 3:|3 31 29
ook valus 14562 milon ye| 14,555 milion yen] 14438 milion yen] 14302 milion yen| 14228 millan yer| 14.164 milion yen] 14163 milion yen] 14258 milion yen| 14203 milan yer] 14.135 millon yen] 14098 milion yen
Book value of land 9,127 millon yer| 8127 millon yen] 9.127 milion yen]| _ 9.127 milion yen| _8.127 millon yen| 8127 milion yen| _9.127 milion yen] _8.127 milin yen| _.127 milion ye| .17 milion yen] _8.127 milion yen]
Book valus of buiding 5534 millon yer| 5426 millon yen] 5312 milion yen] _5.175 miion yen| _5.101 millon yen| 5066 milion yen] 5037 miion yen] 5.131 millon yen| 5,076 milion yer] 4970 milon yor]
[Property vaiue as per appraiser on m e

14,700 mi

5,008 million yen|
Property data (during the period)
Financial data

[Capital expenditure

[income summary

Property-related revenies Te3015] ERET 77578 AT
Rental revenuss 763015] 757574 767.716]
Non-rentalrevenues o o

Property-related expenses

roperty management expenses.
tlties expenses

Property and other taxes
Casualty insurance

Repairing expenses

P
U

Depraciation 73204
Other rental expenses 464 5
Property-related profits and losses X 373,680 40585 a17819) 05,17
oI 447.149) 453,721 446,691 481,131 487,633 482,594 471,094
[Breskdown of gain or Ioss on transfer of properties
Transfer price of properties
Book value (transfer properties)
Other expenses related to transfer
Reduction in acauisition cost of replacement properties
Gain or loss on transfer of properties
Japan Real Estate Investment Gorporation
In millons of yen
TstPeriod | 2nd Period | 3rdPeriod | AthPeriod | 5th Period | 6th Period | 7th Period | 8th Period | 9th Period | 10th Period | 11th Period | 12th Period
Mar2002 | Sep2002 | Mar2003 | Sep2003 | Mar2004 | Sep2004 | Mar2005 | Sep2005 | Mar2006 | Sep2006 | Mar2007 | Sep 2007
Number of days in operation| 203 days | 183 days | 182days | 183days | 183days | 183days | 1820ays | 183cdays | 182daye | 183days | 162daye | 183 days
Number of properties| 24 27 30 32 36 39 ) 50 52 ) 50 50
Property data easable space 2018841
(at the end of periocfLeased space 189,815
upancy rat oaos[ —  esawl oaas| o5l oams  oae[ ores  oses[ esyal osaw[  orasl o7y
lumber of tenants 328 a3l 360 ssal  44al 46| 600l 742l  geal  jsal sl  eiol
ook value 145580 165,088 184304] 793058 219082 od0.ida pei3s50] 327005 4ia708] — 4ig607|  4pjo0i3] 431463
Book value of land 100,058 114171 128.738|
Book value of building. 45521 50917] 55565]  56645] 6367l 704l  82756]  99.468[ 127585 i2d250 130207 132242k
roperty valus as per aspraiser 744940 Tooz1] 184704 To1on|  r7150[  Zosoel|  ogaaz]  3300p0 430700] 467001 498741 531100 | Ratio of share] Property managoment
couisiion prce of oroperties (outstanding balance of properties] 144971 o4 27| 183542 o2 o0 __oteda7] _2smszil _2s0siol _saseol _éiatoe] aiessl _earzzel _aapaoprice |'uf o ” SIS company
Property data \cquisition price of properties 144507] 79580 19265 9065 25830 21390 s0s83] 36050l  86205] 12630l 49850  7.i00]
(during the period) ~[Transfer price of properties o o o o o o o o o 7003| aisoo 170 100.0%| Tokio Marine & Nichido Facilities, Inc.
apital expenditure a;[ s eoo seol  vzrol  jopl  joe]  ssol ool iysol —ioeaol — oasfoooo] |
Financial data income summa r— — r— — — —  — — — — [ ] 100.0%| Tokio Marine & Nichido Facilities, Inc.
Operating reveniss Sam[ 7ol a500] [ eseol  vorsi|  iosa| o] Taee| 5670l Teso] i7sa0] 100.04[Mitsubishi Jisho Proporty Managsment Go
Proporty-related reveress 6527910l 6500] [ sse0 o1 w0747 iariol iaseel 15109 ies00] 17102 e Ny - Mmeaemer
Gain on Gansfer of popertes ] I E— g g g e s o7l | 440448Tokio Marine & Nichido Facliies. |
Operating expenses. 350 asal  asia | saie s7ool —eoas|  6893|  7eaof w58l sess] el
roperty-related expenses(] 28503893l 4109 100.0%| THE DAI-ICHI BUILDING CO., LTD.
Loss on transfer of properties [ of " o [ o o o o o o
expenses 671 630 o3| [ eis] o] 7esl  jas|  gos[ voie[  7a 806l 100 OKTHE DAI-IGH] BUILDING GO, LTD
Operating income 2,961 100,0%]Sohgo Housing Co.
Non-operating profits or losses| 56| -ass|  -azl 8 537 ~527] 5 100.0%| Sohgo Housing Co., Ltd.
Gnterest expenses) 7] =410 =563 ] 704l —Top2—toal 09| 100.0%[Sohgo Housing Co
Ordinary income 2,405 100.0%| THE DAI-ICHI BUILDING CO_, LTD.
Net income 2,403 2,897 3258 [ 3802|3830l —4i0l 5509 5585 5976|  7.isdf 7585 100.0%|Sohgo Housing Co., Ltd.
[ Breaku [ 100.0%| THE DAI-ICHI BUILDING CO., LTD.
property-related revenues expenses ool
Property-related revenues 6.492] | oseol — oisi| —dozar| isiiol  i3eeel isiesl  iesoo] 7.3z
tal revenues 6.427] [ eabi[— vorosl o708 vsovel  13seof  isoeel 16397 17.079p0.000]
Non-rental revenues 65| [ s wl — s — a3l e ool o sl ] 100 0%| THE DAI-ICHI BUILDING CO., LTD.
Properly-relsied expenses 1) Y] I N [—asos| ias|  Sosel Gise|  Grad 7sul  7oi g THE DALIGHI BUILDING 00, LTD
Proper it o15] —vaai1.076] [ ioripaaliamy[ussal ieealvgeel  iis] 1.875k5 600
Property management costs 909l 1092 1.060] [ ivor]—veel ozl sl wesr  vgpe igsel1730f 100.0%| THE DAL-ICHI BUILDING CO.
S rokarage focs, et C E— E— — S — S — S — — — i — i — — 0 O Vtcan Jobe Brasers 5
Utilities expenses 493 769l 711 777 779| 878 855 voipioes  viosl i3] 117
rty and other taxes 4 8l a6l yorl mor el emyl  voss|  wossl  vomilvaail iag] 100.0%XYMAX AXIS CORPORATION
Casualty insurance 15| 20 I 1] 7 IR ) SR 7 R Y] B B B B B
Repairing expenses Spi iso 3as peol 35| 33l  4ji| 47l o8] i3l il 580b700o
Depreciation ool el iaiol " iseal —iassl  ies7l  ieail 2017l 2369 2682l 2717 2.83|
Other rental expenses 10 bl 9 4] 8904 Mitsubishi Estate Co, Ltd
Property-related profits and losses 3.632] 1| asselagsel  sois|  sasol  eoeil  7aigf 7657] 5,562} 9237}
N 4,732] 2| 5950 6455 6672 731  sovs[  os7e[  jo3se[  7isoo] 72073
[Asset Management Fees (Note] —— —— r— r— — r—— r— [ ]
Term fee (+1) 389 3871 it Col
Incentive fee GF1) [0 I I E— ) ) SE—:) S S S ST S BT RPORATION
Acquisition fee (¥2) 649l esl  ies] eo ieal  aual aeal  eolazs[ sl iae )
Transterfoe (£3 ] | S S | NS | SO S ) S| " S S S— e
lumber of investment units outstanding 160,400 units| 226 400 units| 225,400 units| 226,400 units| 260,400 units| 260.400 units| 260.400 units| 345.400 units| 345400 units| 345400 units| 410,000 units| 410,000 hido Facilities. T
ividend per unit_ 14983 yon| 12853 yen| 14455 yen| 15.117 yen|” 14502 yen|” 14711 yen| 15824 yen| 15951 yen] 16172 yen| 17.302 yen| 17,521 yen| 18500 yen} TR RN
otal assets Toigool — ieoaorl  oooozal g0l pdkszsl  gorardl  apasvel  sssooel  dassod  asviteal  aasoral  aavoas) UILDING CO. LTD
ot assets 83,663} ichido Facilities, Inc.
interest-bearing debt. 64000 540001 66800 760001 87.000 99000 150.000 122000 196.500] 202.500] 140,000 " 144.500f o]
interest-bearing debt / total asset ratio 9,64
et assets per unit 521,691 yen 527.185 yen 663,091 yen | 664,071 yen
larket quotation 000 yen 648,000 y: 875,000 ven 1,560,000 yen [1.380000 yen
[ikebukuro YS Building ~13-23. Minami-Tkebukuro. Toshima-ku. Tokyo 2004/08/02] 1989/12/15] _4.500,000,000] 4,500,000,000]
[Shinwa Building 3-2-4, Nishi-Shinjuku, Shinjuku-ku, Tokyo 2004/09/01 | 1989/11/01 |
shi~Gotanda 1Ghome Building |1-24-2, Higashi-Gotanda, Shinagawa~ku, Tokyo 2004/11/01 2004/07/08_5.500.000.0005.500,000.000]
[Sanno Grand Buiding ~14-2 Nagatacho, Chiyoda-ku, Tokyo 1966/09/27]20.900,000.000] 10.200.000,000]10,700,000.000]
|Jozenii Park Building ~14-18, Kokubuncho. Aoba-ku, Sendai Gity. Mivagi Prefecture 2005/ /22| 1,000,000,000] 1,000,000,000]
farmony Tower =322, Honcho, Nakano~ku, Tokyo 2005 /¢ 1997/03/31 i Jisho Proper Co
Ginza Sanwa Buildi 1-6-1. Ginza, Chuo~ku, Tokyo 2005/ 1982/10/01 bishi Jisho Property M it C
[Ryoshin Ginza East Mirror Building [3-15-10, Ginza. Chuo-ku, Tokyo /30| 5.353.500,000] _ 5,353,500,000] DAI-ICHI BUILDING CO.. LTD.
[Hachioji First Square -20-6. Myojincho, Hachioj Gity. Tokyo /31
[Nibancho Garden -8, Nibancho, Chivodaku. Tokyo /05| 14.700,000,000]14.700.000,000]
[Tenjin Crystal Buildin 167, Tenjin, Chuo-ku, Fukuoka City. Fukuoka Prefecture /31
[Burex Kojimachi Building -5-2. Kojimachi, Chiyoda-ku. Tokyo /07|7.000,000.000]7.000,000.000] 100.04[Space Design, Inc.
[Tokyo Opera Gity Building ~20-2. Nishi-Shinjuku, Shinjuku-ku. Tokyo /31 Tokyo Opera ment
|Lit City Building |15-1, Ekimoto-machi, Okayama City, Okayama Prefecture /30| 4650000000/ 4 650.000,000] 27.7488%[YURAKU REAL ESTATE CO., LTD.
itanomaru Squar [1-13-12, Kudan~Kita, Chiyoda-ku, Tokyo /13| 81.555.500,000|81,655.500,000]
Hirokoji Sakae Building [2-4-1, Sakae. Naka-ku. Nagoya City. Aichi Prefecture /24| 1.680,000.000] 1,680.000.000]
[Nishiki Park Buildin [2-4-3 Nishiki. Naka-ku, Nagova City. Aichi Prefecture /18] 5.150,000.000) 57.0465 1%[Mitsubishi Estate Co. Ltd
et VP Trust and Banking 45, Marunoushi, Ghivoda-ku, Tokyo 2003/02/14) 44.700.000.000 10.384024{ Mitsubishi Estate Co, Ltd.
Nishi 3 32 Kita~ku Sapooro Gity, Hokkaido I 5 00000000 0
[Total I I 482,346 000,000 50673277.000)

In addition to the assets outlined in the above lst, the Corporation acquired preferred capital contribution certificates issued by Harumi Front Special Purpose Company on March 29, 2005 and November 24, 2005 for a total acquisition price of 1,002 million yen, and acquired the preferential right to
purchase (Preferential Right to Purchase) “Harumi Center Building” after the completion of the building.
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Disclaimer on Forecasts

This presentation contains information regarding forecasts based on the plans and
outlook of Japan Real Estate Investment Corporation (JRE). All data contained
herein, other than those that describe current or historical data, are based on such
forecasts. These forecasts are based on the assumptions, judgment, and data
currently available from Japan Real Estate Asset Management (J-Rea) and JRE.
These data may contain known and unknown risks, uncertainty, and other factors
not accounted for. The forecasts herein may be affected by known and unknown
risks, uncertainty, or other factors, particularly with respect to JRE’s internal and
external growth and profitability-per-unit targets. The aforementioned risks,
uncertainty, and other factors may result in significantly different results regarding
JRE'’s future performance, management, and financial data implicitly or explicitly
presented herein. JRE shall assume no obligation to update or further disclose data
regarding these forecasts after the date of this presentation (November 20, 2008).

Disclaimer on Translation

This report was prepared in English solely for the convenience of readers outside
Japan. No assurance or warranties are given for the completeness or accuracy of
the English translation. The original Japanese documents shall take precedence in
the event of any discrepancies arising from the translations or interpretations
contained in this report.

Issued on November 20, 2008
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