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From the Executive Director

Thanks to your support, Kenedix Retail REIT Corporation ("KRR") has
reported its results of operations for the seventh fiscal period (from April
1, 2018 to September 30, 2018). We also held the Second General
Meeting of Unitholders on June 15, 2018.

We dedicate ourselves to the maximization of unitholder value by
continuing implementation of our growth strategy extensively
supported from our Sponsor and the Alliance Companies. In addition,
we have decided to add distribution centers to our investment targets,
to adapt to the retail environment where e-commerce has been
growing.

We respectfully look forward to your continued support.

Akihiro Asano
- - e
Executive Director, Kenedix Retail REIT Corporation

Director & COQ, Head of Retail REIT Department,
Kenedix Real Estate Fund Management, Inc.

TO P INTERVIEW

Adapting to changing environment
for sustainable growth

increase in unitholder’s value.

Grocery anchored shopping centers account for
approximately 75% of our portfolio. People visit
grocery supermarkets very frequently, which gives
them a strong reason to come to our shopping
centers. This often results in purchases at other
tenants as well. Emphasizing on groceries also has
the advantage of making our centers resilient to
economic downturns and e-commerce penetration.
In fact, the sales of our tenants have remained
stable even as e-commerce has continued to grow.

What are the key characteristics of KRR?

We became the first J-REIT to focus primarily on
neighborhood, community and other shopping
centers that cater to the day-to-day needs of local
area customers upon our listing in February 2015.
Japan is undergoing unprecedented demographic
changes that, we believe, are influencing the nature
of local retail markets. In particular, the aging of the
Japanese population and the increased
concentration of populations in urban areas have

Percentage of tenant category (based on rents)

B Groceries & Costco  25.4%
M Service businesses 10.2%

. . f . f B Health clubs 5.9%
resulted in shrinkage of retail trade areas for I V- 50%
shopping centers. We have also observed an a;igfggsgesg Restaurants 3.9%
. . . y e :
increase in market share of specialty stores as commerce Other retailers 15.4%
tastes ch A dinal ¢ N Home & garden 8.3%
consumer tastes change. Accordingly, we expec 50.3% - 5 8%
continued high demand for such local shopping Consumer electronics  5.4%
centers for daily needs because of their GMS 4.6%
Others 10.2%

convenience. We believe our selective investments
in these shopping centers contribute further



Top Interview

What were the highlights of the seventh fiscal period
ended September 2018?

This fiscal period was the beginning of our fourth year
of operations. During the period from April to
September, we recorded our first property sale since
our initial public offering and purchased two
properties: Konami Sports Club Shibuya and Costco
Wholesale Sapporo Warehouse. Upon our listing, we
acquired 18 properties with an acquisition price of
80,843 million yen. At the end of the seventh fiscal
period, our portfolio had grown to 53 properties with
an acquisition price of 212,897 million yen.

Konami Sports Club Shibuya is a membership health
club in a high-end residential district of central Tokyo
with a high density of residents. Costco Wholesale
Sapporo Warehouse is the only Hokkaido store of
Costco, which operates members-only warehouse
stores. As the only location in Hokkaido, this store
draws a large number of people from the entire
Sapporo region. During this fiscal period, we sold K's
Denki Nakagawa Tomita (Land) in the city of Nagoya,
at a price that was far above this property’s book

value and appraised value.

The performance of our properties was supported by
numerous activities to improve profitability, including
the major renovation of MONA Shin-Urayasu in
Chiba prefecture. As a result, our performance was
stable throughout the latest fiscal period with the
occupancy rate for our entire portfolio remaining
above 99%.

In the seventh fiscal period, operating revenue
totaled 8,577 million yen, operating income was 3,816
million yen, ordinary income was 3,201 million yen
and net income was 3,197 million yen. The
distribution to unitholders was 6,299 yen per unit,
which is 44 yen higher than the distribution in the
sixth fiscal period.

Following the end of the seventh fiscal period, we
announced the sale of Solala Plaza in the city of
Sendai. Selling this property mitigates our exposure
to potential risk factors that may emerge in the future
and provides funds to acquire other properties. We
believe asset reshuffling will improve the quality and
profitability of our portfolio.

! Assets acquired in the 7th fiscal period

Konami Sports Club Shibuya
Shibuya ward,

Price
Appraisal JPY 3,430 mn
“f Value
Appralsa\ NOI 40%
ield

! Asset disposed in the 7th FP

K's Denki Nakagawa Tomita (Land)

\\—§- =— = i A
. e Appraisal
Price Price

Costco Wholesale Sapporo Warehouse

Sapporo,

S~ ==
Location

Appraisal 1Py 4390
Hokkaido Value b mn
Acquisition Appraisal

! Asset disposing in the 8th & 9th FP

Solala Plaza

Sendai, Miyagi
Price

; TN -\ 5 960 mn
Value

Price

e g
DR ER N

Note: KRR plans to dispose 49% quasi co-ownership interests in the 8th fiscal
period and 51% quasi co-ownership interests in the 9th fiscal period.



Why have you added distribution centers to your
investment targets even though your performance
has been consistently stable?

Purchasing food and other household necessities
has always been a vital part of people’s lives, and
retail facilities are often the most convenient location
where people can buy these goods.

Backed by advances in information technology, e-
commerce has grown to account for a certain share
of consumer spending. Merchandise purchased via
the Internet is delivered from distribution centers
directly to customers. KRR believes that shopping
centers for daily needs are highly resistant to e-
commerce. One reason is the strong demand
among consumers to purchase groceries after
directly checking their freshness. These shopping
centers for daily needs have grocery stores as well as
tenants where consumers can receive services
(experiences). In addition, these shopping centers
are in very convenient locations. However, the
growth of e-commerce is adding distribution centers
to retail facilities as channels and functions for
providing consumers with merchandise.

In this changing retail environment, delivery activities
are becoming more diverse as well. Merchandise
that people order using the Internet is shipped not
only from large distribution centers near major
highways but also from stores located near
residential areas. Furthermore, there is diversification
in how people receive the goods they order. For
example, people sometimes use delivery boxes at
railway stations or retail facilities as well as stores to
pick up merchandise. Another trend is the
acquisition of conventional retailers by Internet retail
companies and the formation of alliances between

these companies. The growth of e-commerce is
creating an increasing need for e-commerce
delivery functions at shopping centers that are close
to where people live.

These changes are making shopping and
distribution centers increasingly similar from the
standpoint of supplying merchandise to consumers.
KRR views distribution centers as an extension of
retail facilities as channels and functions for
providing consumers with merchandise, reflecting
shifts in consumer buying behavior. In addition, KRR
anticipates more growth in demand for shopping
centers for daily needs and for distribution centers,
providing goods involving diversifying merchandise
distribution channels and “the last-mile” delivery.
This is why we decided to enlarge our investment
targets to include distribution centers, which
perform a role similar to retail stores as an
alternative source of merchandise for consumers.
Having made this change, KRR is positioned as a
new type of retail REIT that can benefit from the
growth of e-commerce as this category of the retail
industry continues to expand.

We respectfully look forward to your continued
support.

- Steady AUM growth
I
OPY br) Aiming for
300 Acquisition of Konami Sports Club Shibuya and steady growth
Costco Wholesale Sapporo Warehouse of AUM going
Disposition of K's Denki Nakagawa Tomita (Land) forward
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(Mar. 31, 2018)



Key Characteristics

Focus on shopping centers for daily needs
Steady AUM growth

Retail properties located within residential districts or adjacent to major roads, which
provide daily goods and services

I d for daily livi Retail trade area of an approximately 1to 10 km radius (%enerall 3 to 5 km radius)
Well located for daily living Customers predominantly from local areas surrounding the retail property

Accommodate certain daily local retail needs

IRV SIe RN CIYSRICLITIN Sirong customer traffic on both weekdays and weekends

Various specialty stores to meet a range of day-to-day needs

NEEWRICICI CUEWRIE SN G oceries, clothing and other daily goods and services

N\
Supermarkets

Retail trade area
3 km radius

Retail trade area
3 -5 km radius

Shopping centers
with a supermarket
as an anchor or core

Stand-alone stores
that primarily
provide groceries

eI Blumer Maitamon
Shopping centers in CSC Larger shopping Specialty stores such
the immediate vicinity o centers than NSC, with as drug stores,
of an urban public Sy Cenyters a supermarket as an convenience stores,
Do anchor or core tenant

health clubs or
electronic appliance
stores

transportation station

Retail trade area
5 — 10 km radius

Fululu Garden Yachiyo

Investment in major metropolitan areas with population concentrations

Primary geographic target areas
The four major metropolitan areas of Japan, which have relatively stable populations:
+  Tokyo metropolitan area *  Greater Osaka area

+  Greater Nagoya area *  Fukuoka area
* KRR may also from time to time consider investing in ordinance-designated cities, core cities and other areas,
which would allow KRR to build a more diversified portfolio that provides flexibility and positive returns,

consistent with KRR's investment goals, when attractive opportunities arise.

Location (by acquisition price)

Ordinance-designed As of September 30, 2018

Tokyo metropolitan area

Greater Osaka area :

o aald

cities, core cities and

other areas
23.2%

Fukuoka

Srgg/ metropolitan ‘J"Y Greater
o area 4 \ Nagoya area
Greater goy

42.4%
Nagoya area
9.8% \

Greater Osaka area
20.8%



Primary characteristics of shopping centers for daily needs

sas Capacity to accommodate frequent customer visits and provide revenue
Facilities .
upside potential

= Flat parking lot to accommodate
approximately 480 vehicles

= Constructed a restaurant building on
underutilized space

Expansion Restaurant 5 i
Restaurant [ wroEm g

Total

Reguiiven | 16,2017 [Eepsidtieielsy JPY 91 mn

date

Cost

—~—— T
\ Expansion building

Located within residential areas of
a metropolitan commuter district
m Retail trade area population
=1km radius: 10,000 people

=3km radius: 62,000 people
= 5km radius: 247,000 people

Prowdl‘n‘g primarily daily
necessities

m Housing Yaoko (anchor tenant) and
a group of specialty stores (non-
anchor tenants)

A group of speuam stores se\ected to satisfy
the various needs of local residents

Additional investment in distribution centers

KRR is positioned as a new type of retail REIT that can benefit from the growth of e-commerce by

additionally investing in distribution centers

W KRR’s main target in logistics sector W Target portfolio distribution

Key features of retail distribution centers

« Distribution centers for delivering goods to end

consumers 20% or less

« Distribution centers for delivering goods to
consumption areas such as stores

* Relatively small-scale distribution centers

« Companies supplying goods may be in the same
business sector as KRR's retail tenants; the
business performance is stable

* Relatively long-term leases

Distribution centers
Other retail facilities

Shopping centers
for daily needs

80% or more



ESG Initiatives

Sustainability Policies

The Asset Manager has positioned initiatives on ESG (Environmental, Social and Governance) awareness as an
important business management issue. To promote initiatives on ESG, the Asset Manager has established the
following Sustainability Policies.

@ Contribution to sustainable environment

We make positive contribution to sustainability by reducing the negative impact to the environment
through continuously reducing energy and water consumption, CO2 emission and waste; and by
eliminating and managing of hazardous materials to carry out the social mission of improving the
environmental performance of properties we manage.

@® Commitment to diverse society

We contribute to realize the diverse society, considering the social impact of our properties. We endeavor
to deliver built environment where safety, health and wellbeing and diversity of tenants and local
community are secured.

© Stakeholder engagement

We manage our properties as a responsible real estate asset management company by stressing the
importance of engagement with our stakeholders such as investors, tenants, business partners, local
communities and property management companies.

@ Attractive working environment

We aim to deliver attractive working environment by implementing measures to promote employees'
health & wellbeing and diversity & equal opportunities. We develop capabilities of employees to help them
achieve the best performance by providing various educational opportunities such as trainings.

@ Responsible organization

We ensure compliance and sound risk management in our entire business activities. We are committed to
responsible property investment by a responsible organization by aligning with global ESG initiatives and
proactively disclosing ESG information.

Initiatives at Unicucs Ina

—

W Cooperation with W Greening of facilities W Solar panel installation
local communities

Agreed with Ina Town to Awarded Green Award of Saitama Planned installation of solar

provide part of facility as a Prefecture panels to decrease CO2

temporary shelter in case emissions

of a disaster
- ANV vd ]

KERIBIBMARLSORNCET 3R B

WY Green lease agreements (Note)

KRR has entered into green
lease agreements with tenant,
P&D Consulting Co, Ltd.

T w—— -

preg |

-

Note: Green lease is an agreement specifying that property owners and tenants shall cooperate to reduce environmental burden.



Recognitions and certifications on environment

B GRESB Real Estate Assessment 2018

GRESB is an annual benchmark assessment which measures ‘ .

environmental, social, and governance (ESG) considerations in the real ‘
estate sector. KRR has been awarded a “Green Star” in the 2017 ' P
GRESB Real Estate Assessment for the second consecutive " ’

year, as it received high evaluation on both "implementation

and measurement” and "management and policy”. KFM, the
asset manager of KRR, has also joined the GRESB Company & G R E S B
Fund Members. * K % 2018

WU DBJ Green Building Certification

The DBJ Green Building Certification Program was launched by Development Bank of Japan Inc. (DBJ) in April 2011 to
support real estate that meets environmental and social considerations. The program evaluates and certifies real estate
with environmental and social considerations, taking into account each property’s environmental features and measures
taken for various stakeholders, such as disaster and community-conscious measures.

W Properties received DBJ Green Building Certification
Properties with outstanding environmental & social awareness (Y % %)

MONA Shin-Urayasu Fululu Garden Yachiyo

O«;; o oé E]
o L 1°)
ge? o] 4

DBJ Green Building DBJ Green Building

2017 ©O2O 2016 OO0
Properties with excellent environmental & social Properties with high environmental & social awareness
awareness (%) (e ¥k)
Passaggio Nishiarai Roseo Mito Unicus Ina Ee&l Blumer Maitamon
Daikanyama Address Ashico Town Ashikaga Unicus Yoshikawa Carino Esaka
Dixsept Yumemachi Narashinodai Sun Street Hamakita
Blumer HAT Kobe Mall
Kawamachi Yahagi Mall
Gourmet City Chiba-Chuo New

Z
i
o

Resora Obu Shopping Terrace New

m= Certified properties and floor area ratio

The number of certified properties: 16 (39.0%)
Certified floor area: 462,015.35m2(65.3%)
(as of September 30, 2018)

Note: The ratio is the percentage of certified floor area to the gross floor area of properties owned by KRR (707,294.75m?, calculated on a pro-rata basis of
ownership ratio for compartmentalized ownership, excluding land-only properties). As of September 30, 2018, KRR owns 41 properties that are eligible for
certification, excluding 12 land-only properties.
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MONA Shin-Urayasu

MONA Shin-Urayasu opened in November 1990 in
front of Shin-Urayasu Station. Located in the city of
Urayasu in Chiba prefecture, the station is on the JR
Keiyo and Musashino lines, 17 minutes from Tokyo
Station by express train, and next to Maihama
Station, the gateway to Tokyo Disney Resort. MONA
Shin-Urayasu is directly accessible from the station
by a pedestrian walkway. In addition, a bus terminal
is on the south side of the station.

MONA Shin-Urayasu is surrounded by a master-
planned city centered on shopping and office
buildings. This is a highly popular residential area
and has been ranked by the Ministry of Land,
Infrastructure, Transport and Tourism as one of
Japan's 100 most attractive cities. The city of
Urayasu has the highest average household income
in Chiba prefecture, due partly to the high
percentage of dual-income households. As a result,
consumers in this area have very strong life style
preferences. MONA Shin-Urayasu is a key element
of the community atmosphere that defines this
district. This shopping center also serves the people
working in nearby office buildings and guests who
stay at hotels in this area.

The recently completed project was the first major
renovation of MONA Shin-Urayasu since its opening
about 28 years ago. This renovation was made to

Asset overview

JPY 8,063 mn
Urayasu, Chiba
15,875.86 m?
7676724 m?
GU. Co, Ltd.

A shopping center in front of Shin-Urayasu
Station where extensive renovations were
completed in September 2018

make the shopping center more competitive and

increase its value. Replacement of a first-floor
supermarket and entrance area renovations were the
first phase of renovations completed in July 2017. The
second phase, which ended in September 2018,
involved 23 tenants (six new tenants, 14 relocations
the shopping center and three store
expansions), improvements to the

environment, including a new look for floors, walls and

within
sales  floor
ceilings of common areas, installation of LED lights
and automatic doors, and changes to signboards. As
a result, MONA Shin-Urayasu has become a shopping
center that is even more appealing to people of all
ages with a supermarket, large fast-fashion apparel
store, household goods stores, cafés, restaurants and
service providers.

To function as a shopping center for daily needs in
Urayasu, MONA Shin-Urayasu is the site of various
community events. For example, the shopping center
provides spaces for events for Urayasu Festival of the
city of Urayasu and gives retail tours to elementary
school students to build strong ties with the public
and private sectors. LED lights and a building energy
management system make the shopping center
energy efficient. In recognition of these activities,
Mona Shin-Urayasu was awarded DBJ (Development
Bank of Japan) Green Building Certification (four-star
rank) in September 2017 as a property with
exceptionally high environmental and social awareness.

MONA  Shin-Urayasu will continue to build on its
position as a community shopping center to reinforce
its reputation as a place that is closely linked to the life
styles of people living in this area.



- Objective of the 2nd phase of the renewal project

Increase attractiveness Strengthen image of the SC Improve access to shops

eReplacements and e Change the design of eRenewal of signboards and
relocations of tenants at floors, walls and roofs floor maps
lease expiry

e|nstall LED lightings
el case to fast fashion tenant,

its first store in Urayasu e|nstall automatic doors

eEnhance outdoor signboards

- Schedule of the renewal

July 2017 April 2018 September 2018
Completion of the 1st phase of > Start of the 2nd phase of > Completion of the renewal
the renewal the renewal and reopening
BMExterior

Bef
i

BEntrance

Gefore )




Financial Highlights

KRR implements flexible financial strategies, aiming to produce stable profits in the medium- to
long-term and to steadily grow its portfolio.

Financial highlights (as of September 30, 2018)

LTV Long-term debt ratio (Note) Fixed interest debt ratio
44 5% 96.7% 92.7%
Averagforemr;]?&?iltr;g years Number of lenders Average interest rate (Note)
(o)
4.9 years 12 1.01%

Note: The borrowing Series 24-A on Sep. 28, 2018 is included in short-term borrowings.

Credit rating and commitment lines

Credit rating (JCR Commitment credit lines

A+ (Stable) jpy 2.0 bn

Diversifying KRR's lending sources

@ Issued investment corporation bonds @ Invited a new lender

KRR issued investment corporation bonds on April KRR intends to diverse its lenders through its first
borrowing from Nippon Life Insurance Co. on Sep. 28,

2018.

26, 2018, leveraging low interest rate environment.

Annual
interest rate

Issue Maturity ~ Amount

Lender Maturity Amount

5th unsecured investment

o : :
corporation bonds 10 years | JPY 2.0bn | 0.700% Nippon Life Insurance Co. 6.5 years JPY 700 mn

Debt maturity schedule (as of September 30, 2018)

KRR believes that diversified debt maturity schedule will contribute to a stable financing standing.
Debt outstanding JPY 106,100 mn (excluding interest-bearing tenant leasehold and security deposits)

(JPY mn)
15,0001

M sorrowings M Investment corporation bonds

12,000

9,000¢

6,0001

3,000¢

8th 9th 10th 11th 12th  13th  14th  15th  16th  17th  18th  19th ~ 20th  2Ist 22nd  23rd  24th  25th  26th  27th
Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period Period



Portfolio List as of September 30, 2018

Total
acquisition price

JPY212,897 mn

Weighted average
occupancy rate

99.44,

Location
(city / ward, prefecture)

Tenants
520

Occupancy rate
(%F; (Not>e/1)

Number of

Acquisition price
tenants Mo

(JPY mn)

Name of property

T-1 Fululu Garden Yachiyo Yachiyo, Chiba 14,848 96.6 39
T-2 MONA Shin-Urayasu Urayasu, Chiba 8,063 98.3 57
T-3 Passaggio Nishiarai Adachi ward, Tokyo 5,850 98.6 41
T-4 Daikanyama Address Dixsept Shibuya ward, Tokyo 5,390 97.9 27
T-5 Unicus Ina Kitaadachi-gun, Saitama 4,470 100.0 1
T-6 Yorktown Kita-Kaname Hiratsuka, Kanagawa 4,000 100.0 1
T-7 Unicus Yoshikawa Yoshikawa, Saitama 3,600 100.0 1
T-8 Sports Club Renaissance Fujimidai Nerima ward, Tokyo 2,586 100.0 1
T-9 Super Viva Home Iwatsuki (Land) Saitama, Saitama 4,815 100.0 1
T-10 K's Denki Shonan-Fujisawa (Land) Fujisawa, Kanagawa 3,169 100.0 1
T-11 Unicus Kamisato (Land) Kodama-gun, Saitama 3,000 100.0 1
T-12  Unicus Konosu (Land) Konosu, Saitama 1,700 100.0 1
T-13 Inageya Yokohama Minamihonjuku (Land)  Yokohama, Kanagawa 1,442 100.0 1
T-14 Gourmet City Chiba-Chuo Chiba, Chiba 760 100.0 1
T-15 Nakamachidai Tokyu Store Yokohama, Kanagawa 3,360 100.0 1
T-16 Central Wellness Club Nagatsuta Minamidai ~ Yokohama, Kanagawa 1,724 81.0 1
T-17 Life Kameido Koto ward, Tokyo 1,450 100.0 1
T-18 Totsuka-Fukaya Shopping Center (Land) Yokohama, Kanagawa 4,170 100.0 2
T-19 Yumemachi Narashinodai Mall Funabashi, Chiba 3,416 100.0 14
T-20 Kawamachi Yahagi Mall Chiba, Chiba 3,097 100.0 12
T-21 Prime Square Jiyugaoka Meguro ward, Tokyo 2,820 100.0 2
T-22 Round1 Ichikawa-Onitaka Ichikawa, Chiba 1,880 100.0 1
T-23 Ozeki Tokiwadai [tabashi ward, Tokyo 1,263 100.0 1
T-24 Konami Sports Club Shibuya Shibuya ward, Tokyo 3,400 100.0 1
O-1 Blumer Maitamon Kobe, Hyogo 8,389 99.7 52
O-2 Central Square Takadono (Land) Osaka, Osaka 2,685 100.0 1
O-3 Piago Kahma Home Center Omihachiman  Omihachiman, Shiga 2,140 100.0 2
O-4 Blumer HAT Kobe Kobe, Hyogo 11,000 98.0 39
O-5 Carino Esaka Suita, Osaka 6,555 99.5 30
0-6 COMBOX Komyoike |zumi, Osaka 6,450 100.0 1
O-7 Hankyu Qasis Hirakatadeguchi Hirakata, Osaka 1,280 100.0 1
O-8 Welcia Kishiwadakamori (Land) Kishiwada, Osaka 487 100.0 1
O-9 Life Nishi-Tengachaya Osaka, Osaka 1,505 100.0 1
O-10 Million Town Tsukaguchi (Land) Amagasaki, Hyogo 3,723 100.0 1
N-1 (Kfa:réw;l Home Center Nakagawa Tomita Nagoya, Aichi 2311 100.0 ]
N-2 Valor Ichinomiya-Nishi Ichinomiya, Aichi 2,174 100.0 1
N-4 Homecenter Kohnan Sunadabashi Nagoya, Aichi 7,140 100.0 1
N-5 K’s Denki Shin-Moriyama (Land) Nagoya, Aichi 1,370 100.0 1
N-6 Resora Obu Shopping Terrace Obu, Aichi 7,91 99.0 42
F-1  Sunny Noma Fukuoka, Fukuoka 1,497 100.0 1
F-2 Round1 Stadium Hakata-Hanmichibashi Fukuoka, Fukuoka 5,020 100.0 1
F-3  Kurume-Nishi Shopping Center Kurume, Fukuoka 1,515 100.0 4
R-1 Roseo Mito Mito, Ibaraki 10,046 99.7 22
R-2 K's Denki Aomori Honten Aomori, Aomori 1,469 100.0 1



Portfolio Map as of September 30, 2018
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(city / ward, prefecture) (JPY mn) (%) tenants

R-3  Super Sports Xebio Aomori-Chuo Aomori, Aomori 898 100.0 1

R-4  Ashico Town Ashikaga Ashikaga, Tochigi 4,180 100.0 29

R-5  Yorktown Shinden-Higashi Sendai, Miyagi 3,252 100.0 2

R-6  Kasumi Technopark Sakura Tsukuba, Ibaraki 830 100.0 1

R-7  Solala Plaza Sendai, Miyagi 5,720 100.0 1

R-8 P-1Plaza Tenno Hamamatsu, Shizuoka 4,010 100.0 7

R-9  Seiyu Rakuichi Moriya (Land) Moriya, Ibaraki 4,1M 100.0 1

R-10  Sun Street Hamakita Hamamatsu, Shizuoka 10,746 99.3 53
R-11  Costco Wholesale Sapporo Warehouse Sapporo, Hokkaido 4,210 100.0 1
Total of assets acquired by the end of the 7th period Mote 3 212,897 99.4 520

Note T: “Occupancy rate” is as of September 30, 2018.
Note 2: “Number of tenants” indicates the number of end-tenants as of September 30, 2018.



Overview of portfolio (as of September 30, 2018)

FquIu Garden Yachiyo MONA Shin-Urayasu Passaggio Nishiarai

Daikanyama
Address Dixsept

Sports Club

. . . Super Viva Home
LSRN Unicus Ina QSN Yorktown Kita-Kaname YAl Unicus Yoshikawa Renaissance Fujimidai Iw:tsuki (Land)

_—

K's Denki . . . Inageya Yokohama
Shonan—Fujisawa (Land) Un|cus Kamisato (Land) Unicus Konosu (Land) Minamihonjuku (Land)

Totsuka-Fukaya ) Yumemachi

Nakamachidai -6 Central Wellness Club
Tokyu Store Shopping Center (Land) Narashinodai Mall

Nagatsuta Minamidai

F DT _ﬁw

mTe) <awamachi Yahagi a7 Prime Square P Round Ichikawa- _1 [
MaII Jiyugaoka 1-22 Onitaka [OFl Blumer Maitamon

. Piago Kahma Home Hankyu Oasis
R Lite Takadono (Land) 0-3 Hirakatadeguchi

Center Omihachiman

Welcia PN
m Kishiwadakamori (Land) m Life Nishi-Tengachaya

Note: Please refer p.2 for the properties acquired in the seventh fiscal period.



(@151 | Carino Esaka m COMBOX Komyoike

Milion Town Kahma Home Center comiva_Nichi
m Tsukaguchi (Land) N-1 Nakagawa Tomita (Land) Valor Ichinomiya-Nishi

Ks Denki .
Shin-Moriyama (Land) INEZN Homecenter Kohnan Sunadabashi

IZY Round1 Stadium _ Kurume-Nishi Shopping _ , . . Y Super Sports Xebio _ . .
8 |- ata-Hanmichibashi Center K72l K's Denki Aomori Honten Aomori-Chuo Ashico Town Ashikaga

Kasumi Technopark L7/ solala Plaza m P-1Plaza Tenno m Selyu Rakuichi Moriya (Land)

Sakura

=

BN Sun Street Hamakita




Summary of Investment Unit

- Unit Price and trading volume

(Unit)
(Yen) L\:; /Q;OO,OOO
320,000 40,000
— Unit price. = Volume
300,000 35,000
280,000 30,000
260,000 25,000
240,000 4 20,000
220,000 15,000
200,000 10,000
180,000 “‘ 1 5,000
160.000 i (TN 14 Wl | 1l & e b 3 {h I Al (LAY Il 0
Feb.End End End End End End End End
10 of of of of of of of of
Mar. Sep. Mar. Sep. Mar. Sep. Mar. Oct.
| J
2015 2016 2017 2018
- General breakdown of unitholders
|
As of September 30, 2018
Ownership ratio Number of unitholders
by investor type by investor type
. Foreign investors
Brokerage firms Individuals Other domestic 9 297
3,082 units and others corporations (1.8%) :
' ) : Brokerage firms
(0.6%) 1 54,832 units 26; Financial wg
10.8%) (2.1%) institutions (0.1%)
Foreign investors 116
154,710 units (0.9%)
(30.5%)
507,700
units
, Financial
) institutions .
: 54.9% ana otners
16,377 units ( ) 11,644
(3.2%) (95.0%)







