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Executive Summary

Aiming to Realize a Stable Long-term Dividend Flow

( Highlights of the 3 Period Result

Initial forecast (2011/9/14) 3 Period Result

Earnings per share 4/004yen » 4, 0 7 9yen

3rd Period Dividend 4, 5 0 Oyen Dividend yield 6 . 5 % (as of January 31,2012)

( - 2" Public Offering |

Achieving lower LTV and improving potential EPS
12 0, 000 rew units issued 15.5 bitlion yen raised  Cash will be used to acquire 15properties worth 2.3 .4 billion yen

A new payout policy for i period onwards announced. Dividend of 4, 5 00+

L 3rd Fiscal Period Achievements

Leasing Operation Average Period Occupancy Forecast 95 , 8 % . Actual Average Period Occupancy 9 6. 4%

Asset Replacement Acquisition: 6properties 12 . Sbillion yen Disposition: 5properties 5. 2bitlion yen

lengthening debt maturities 1 . 7 1 YIS (end of 2 Period) . 2 . 5 2 YIS (end of 3 Period)
Finance Average interest rate lowered 1 . 7 5 % (end of 2 Period) » 1 . 63 % (end of 3 Period)
Credit rating upgrade(R&l) A (end of 2 Period) » A + (end of 3+ Period)
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3 rd Period Result
4 th / 5 th Period Dividend Forecast




® ease refer to pages 29 to 371 in the
3rd Per’Od ReSUIt aPLpendixffortdeZaﬁed ﬁnantcial stateannt.

rorecdc ’ ) 'y dnd N
in million yen
Income Statement Srecastiasof 0 (A o nTes ) e Changes
(August 1,201 1 to January 31,2012) September 14, 201 | Period Result 2) Z Notes Fiscal Period g
ep er 14, - , )-(1) e (2)=(3)
Lo hetielsy S UK )4 e SRy T
Rent income increase from two properties +66
R I s 186 I 325 9 +73 Silent partnership dividend increase +5 ,’ 72’ ) 34t5 85
evenue 171 operating properties 173 operating properties Increase in key money income +17 Avercge Pe,g;%ef‘;;ii -
Average Period Occupancy 95.8%  Average Period Occupancy 96.4% Lower renewal fee income due to fewer renewals -14 96.2%
Repair and renovation fee and other increases -14
Operating Additional settlements for loss on sales -2
Income 5 ’896 5 ’984 +88 Increase in depreciation from the two new properties -13 3’45 3 +2’53 I
Dedarease in consumption tax settiement loss and bad debt reserve +43
Interest payment increase due to loan increase -6
Current Income 3,925 3,998 472 Increase in non-operating expense due to PO and bond issue =21 1,465 +2,532
Others (expired dividend payment return) +11
Net Income 3,924 3,997 +72 - 1,404 +2,592
EPS (yen) 4,004 4,079 +75 - 1,433 +2,645
FFO per Unit (yen) 5,935 6,025 +90 - 6,161 -136
Dividend Payment
Net Income 3,924 3,997 +72 231 Period Income Differences
Decrease in same-store rent -71
Drawdown of Retained Earnings +) 485 +) 412 =72 Retained earnings after dividend 35.2 billion yen Increase from assetireplacemelTuSes
Decrease in key money and renewal -62
Dividend from Silent partnership +8
Dividend Amount = ) 4,410 = ) 4,410 O Units issued and outstanding 980,000 units Increase in supplemental leasing rights
income +13
Dividend per unit (yen) 4,500 4,500 o -85
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Revenue

Operating
Income
Current Income
Net Income

EPS (yen)

FFO per Unit (yen)

Net Income
Drawdown of Retained Earnings
Dividend Amount

Dividend per unit (yen)

Advance Residence Investment Corporation

4t period Dividend Forecast

February I, 2012 ~ July 31, 2012

« iscal
Period Result

"lllll‘ll‘) %‘1‘!!‘

11,259

173 operating properties
Average Period Occupancy 96.4%

5,984

3,998
3,997
4,079
6,025

3,997
+) 412
=) 4,410
4,500

iscal
Forecast

Period

12,068

188 operating properties
Average Period Occupancy 96.0%

6,317

4,365
4,365
3,968
5,839

nanges
= Notes
(2)=(1)
—
Lower occupancy and lower same-store rent
Rent lost from sold properties
Full-term operation from 3rd Period acquisition
+808 15 PO properties rent
Seasonal key money increase
Renewal fee income increase
Increase in rental operation cost for new properties
Repair and renovation cost increase
+332 Expiration of property tax exemption
Increase in depreciation from the new properties
Consumption tax settlement loss and other cost increase
Lower interest payments
+367 Lower equity finance expenses
+367
=111
-186

Dividend Payment

4,365
+) 585
=) 4,950
4,500

+367

in million yen

Assumptions

-77
-10
+93
+695
+37
+70

-194

-28 2,057

582

Depreciation
Property Taxes

-157
-60

+22

+13 1,938

Total financing cost

+ 172 Retained earnings after dividend 34.6 viliion yen

+540 units issued and outstanding 980,000units (3rd Period) = I o | 00,000units (4t Period)

O Please refer to page 25 for detail on the new payout policy.



5t period Dividend Forecast

~ .
August I, 2012 ~ January 31, 2013
g ’ J y 3l in million yen
iscal Period \ —
ore - 4 Notes A
March 16, 2012
] 2,068 1 2, 099 173 properties same-store rent decrease -46
Revenue 188 operating properties 188 operating properties +31 Full-term operation of 15 PO properties +127
Average Period Occupancy 96.0% Average Period Occupancy 96.0% Key money and renewal fee income -50
. New tenant admin fee, renewal admin fee decrease +50 .
o,’:;’:::gg 6,317 6,261 =55 Increase in depreciation - }?rzgre(erct;]?;):'es 2 :g‘,’
Increase in other expenses (sales tax, etc.) -133
Current Income 4,365 4,497 +131 interest payment and financial cost reduction ~ +187 Total financing cost 1,756
Net Income 4,365 4,497 +131
EPS (yen) 3,968 4,088 +120
FFO per Unit (yen) 5,839 5,961 +122
Dividend Payment
Net Income 4,365 4,497 +131
Drawdown of Retained Earnings +) 585 +) 453 -~ I31 Retained earnings dfter dividend 34. | biliion yen
Dividend Amount =) 4,950 =) 4,950 Units issued and outstanding I 3 1 00,000 units
Dividend per unit (yen) 4,500 4,500 0 Please refer to page 25 for detail on the new payout policy.
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External Growth

§ Public Offering Highlight

& Portfolio Analysis

$ Asset Replacement

& Largest Portfolio among Residential J-REITs



Public Offering Highlight

[ o Achieving Lower LTV and Improving Potential EF

]anuary 12, 2012 (closing unit price 144, 000 yen)
]anuary 23, 2012 (closing unit price 14 1,700 yen)

No. of New Investme 12 0, 0 0 Ounits (Including new investment 10,000 units by way of third-party allotment)

Amount of Procured 15.5 billion yen

Specific Use

Acquire 15 properties  Acquisition Price 23.4 billion yen NOIYield 6.0%

M . . icing date closi 3rd period dividend estimate Discount Rate
(Offrng pice 133,770 yn = (PigssnceE o )y (L i) )

EPS 4, o 79y . 4, 08 8yen (5% period forecast)

LTV 5 5 % » 5 3 % (4% period forecast)
en
Pre-Offering Acquisition | | Post-Offering | ( Effect

No. of Properties { I 73 properties } + [ | 5 properties } — { | 88 properties }
Increasing Earnings Potential through Portfolio Growth
Total Assets [ 3 4 I 8 billion yen } + [ 23 4 billion yen } —) [ 3 65 2 billion yen }
3rd Period Result Acquisition 5th period forecast Effect \
. Unrealized profit —_ Increasing shareholder value through
NAY per Unit ‘ | 56) 45 9yen ‘ + ‘ 1. I bitlion yen ‘ - ‘ [ 58)4 I5ye" ‘ { acquisition of assets with unrealized gain ‘

Dividend per unit ‘ 4,500yen ‘ — ‘ 4,500yen+0 ‘ ‘ New Payout Policy ‘

Stable Payout with an Upside Potential
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Portfolio Analysis

N

Rent Level Occupancy

Change in Monthly Rent* by Region

-

ing i s —— -
. Single Type Units 100% Under 100K yen M = 7 ____.
100 -
% share by area 95% W 95 —
; I : v/ —
Occupancies anc! monthly Under 100Kyen  7.8% 90% 7T % Tokyo Central 7 Wards Tokyo 23 Wards
rents are stat?le in all rent o0k o e 8.5% o5 100K yen and above
levels and regions. ’ 85 e
2 L e ——— o o o o
\ 16.3 7% '08/06 '08/12 '09/06 '09/12 '10/06 '10/12 ‘11/06 'I1/12 @\Q Qq,\“ S Qo.\Q o Qq\Q AN S \a\° RO \\\°«\\\ O )
S -~ e N
JU— —_— . B
s ompact Type Uni 100% Under 150K yen 105 Tokgo 23 Wards "\ o Mesopoltanfien S
]
100 - T
95% g
(o] pel . 9
S\ | Volatilities in occupancies i il byt 95 y
0/ «“mom-
an mon rents are Under 150K yen .0 /o
éot d thly rent 3.8% 90% _—
I= | high in the Tokyo Central 7 | 5ot enandabore | 1.0% 85% /\ 90 | Tokyo Central 7Wards
[ Wards. 150K yen and above 85
Q o 0%
B 9 14.8 7% '08/06 '08/12 '09/06 '09/12 '10/06 'l0/12 '11/06 'I1/12 &S Bq,\QQq,\\"Q\Q B SN \@\Q\\”\\@ S )
()]
5 ™
U amily & Large Ty be Unii 1006 Under 250K yen ~— Under 150K yen 105 Tokyo Metropolitan Area
100 -
L ) 95%
Volatilities in occupancies % share by ar e o5
are highest in rents above a0 90% Tokyo 23 Wards
250K yen and voladtilities in Under 250kyen — 10.2% 90
monthly rents are h'gheSt 250K yen and above 8.7 % 85% 250kyen and above 8 Tokyo Centra; 7Wards
in the Tokyo Central 7 20.4 % 80% 5
S Wards. ot 10 '08/06 '08/12 '09/06 '09/12 '10/06 'l0/12 '11/06 'I1/12 B PN S S SN AR SR SRR )_/
'6 _Major Regional Citie 100% Under 100K yen 105 T
] Y
L . 95% 100 - '
S . % share by area ° s=7
< Volatilities in occupancies bl ety ;47 95
S are relatively stable in rent 0% 2 90% e 130Ky Major Regional Cities
€  levels under 150K yen. Under I50Kyen — 4.1% 85% 90
o % :
‘Do Monthly rents are stable (S e 150K yen and above 85 T
@  compared to other areas ° 80% . . . . , . . D@ F @ D@ E @D E O O
\I p 16.8 % 08/06 '08/12 '09/06 '09/12 '10/06 '10/12 '11/06 'l1/12 0%\0 & NSRS SNy Q\b s ® RO RN

_J/
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sSharp rise in rent

sSharp fall in rent

N e s .-

*

*

Rise caused by
disposition of low
rent properties

Rise caused by
acquisition of high
rent properties

fall caused by
acquisition of low
rent properties

Chart of Changes in
Monthly Rent indicates the
price movement by indexing
the monthly rent as of
March 2009 as 100. The
date range of the charts are
from June 2008 to January
2012.

Guarantee contract units,
office, stores and other non-
residential units are exclude
from the data which leaves
with 68.3% of the total
leasable area to be
represented in these charts.
% share by area are
percentage share of the
total leasable area.

Ve e E s e ...
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Increasing Revenue, Reducing Average Age

Weighted average NOI yield

Weighted buildi 8 4
eighted average building age ° yrs*z

|
No. of properties

Weighted average NOI yield

Weighted average building age™

Asset Replacement

At the time of

merger

5.2

Acquisition
21
6.0%™
4.6 years

After asset
replacement

» 5.4
. 7. 4yrs*3

3l'd Period Asset ReP’acement (include acquisitions and dispositions decided by January 31,2012)

Disposition
5
4.5%"
9.9 years

Asset Rep’acement Since the Merger (include acquisitions and dispositions decided by January 31,2012)

|
No. of properties

Acquisition Price (a)
Deal value (b)
Appraisal Price (c)

Ratio (b) + (c) x 100%

Weighted average NOI yield
(d)/(a)x100%
NOI(d)

Weighted average
building age**®

Advance Residence Investment Corporation

Acquisition
36
58,735 nitiion yen
58,735 miion yen
62,688 niiion yen
93.7%
6.1%"
3,568 nition yen
3.6 years

Disposition
36
39,388 miliion yen
33,996 milion yen
36,790 nmilion yen
92.4%
4.9%"
1,944 nition yen
9.9 years

Please refer to pages 351t 37 in the
appendix for detail of the properties

Focusing on Tokyo 23 wards and Single type units (units)
Singles Compacts  Families Large  Dormitories Others Total

I

Tokyo Central 7
s ol +50 -128 -55 -66 0 +5  -194
Tokyo 23 Wards +842 +240 +138 +7 0 +2| +1,229

Tokyo

Metresntttai +154 35 -72 0 +9] 6 +132

Major Regional
EraE +682 -7 -89 -1 0 -8 +567
Total +1,728 +70 -78 -70 +91 -7| +1,734

Investment Regions (based on acquisition price)

at time of merger 53% 24% 11% ‘

23 Wards of Tokyo [ [

after the asset replacements 47% 29% 1% ‘
| | |

0% 25% 50% 75% 100%
Il Tokyo Central 7Wards [ Tokyo 23 Wards M Tokyo Metropolitan Major Regional Cities

Unit-type Ratio (based on rentable space)

*

2
*3
4

*5
*6

@ -
m}z =

25% 50% 75% 100%
Compact Family ~ W Large Dormitory M Others

26% 29

E

at time of merger

Single

after the asset replacements 25% 227

E

r

L Single

Annualized NOI divided by acquisition price.

Annudlized NOI for the properties held at the end of the 3rd period uses the actual NOI of 2nd period and 3rd period and annualized according
to the number of actual operating days during the periods. Annualized NOI for properties acquired in the 4th period uses the appraisal NOI.
Average age of buildings held at the time of merger as of March. I,2012

As of March 1,2012

Weighted average NOI yield of acquisitions

=Total annual NOI as entered on the appraisal of acquisitions + Total of the acquisition prices x 100%

Weighted average NOI yield of dispositions = Total actual annual NOI + Total of the historical acquisition prices % |00

Weighted average building age is acquisition price weighted average as of the time of disposition.

11



Largest Portfolio among Residential J-REITs

as of March 1,2012

No. of Properties Total Assets

’ 88 properties

nvestment Region
(As of March 1,2012)
Based on acquisition price

Major
Regional
Cities

23 Tokyo Wards Total

764

UnitType

(As of March 1,2012)

3 6 5 ° 2 billion yen

> NOl yield = annualized NOI + acquisition price. Annualized NOI for the properties held at the end of the 3rd period uses the actual NOI of 2nd period and 3rd period and annualized according to the number of actual operating days during the periods. Annualized NOI for properties acquired in the 4th period uses the appraisal NOI.

B ey

Average
Acquisition Size

’ 094 billion yen

Building Age

(As of March 1,2012)

Based on acquisition

Over 10 yrs ’

Under 5 yrs
27%

17%

Under 10 yrs

)

Based on no. of units

Single

Compact 21.6% (3,444units)

Family 15.2% (2,422units)
Large 2.5% (406units
Dormitory 7.6% (1)215units)
Others 0.8% (I20units) .
0 3,000 6,000
Bl Tokyo Central B Tokyo 23 W Tokyo
7 Wards Wards Metropolitan

Advance Residence Investment Corporation

2.4% (8,363units)

Single type

52.4%

1
9,000

Major Regional
Cities

o
(weighted avg. by acquisition price)

Leasable Units

’ 5,9 70 units

ing Minutes to Train Sta
(As of January 31,2012)
Based on acquisition price

'5t010 min
38%

Under 100K yen
Under 150K yen
Under 250K yen
Under 300K yen
Under 500K yen

Over 500K yen

Actual NOI Yield*

5.4%

Total Leasable Area

586,623

Tenant Category

(As of January 31,2012 )
Based on no. of units

Individual
38%
Under 10 min

93%

* Student indicates the no. of Students
apartment and dormitory units

Monthly Rent

(As of January 31,2012)
Based on rent price

] 26.8%
S 20.5%
o = 31.9%
o 6.8%
i ‘ 5.6 Under 150 thousand yen units
47.3%
4.2% | |

0% 10% 20% 30% 40%
Wl Single | Compact | Family Large [ Dormitory

>k Others (stores and offices) are not shown in the bar chart. Others rents are included in the total rent.
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Internal Growth

& Occupancy & Leasing Cost Reduction

& Cost Control

§ Maintaining and Improving Profit-Earning Potential
& Rent Changes

§ Estimating Rent Change

§ Appraisal Value



100%

97%

93%

90%

87%

83%

80%

V

Occupancy & L

Historical High 9 6. 4%

easing Cost Reduction

Key Money Income 0.3 7 months (Yr onYr change 0. 07months)
Ad Expense 1.18months (YronYr change 0. 03months)

asing Cc¢
monthly average 0. 8 Omonths (Yr onYr change =0.04months)

Mesger
L]
] .
Tokyo 23 Wards Tokyo Metropolitan .
L]
. = \W\
- W___\ = = .
. = S | 4 4 ™ - ’ " . .
- ® . r Y= O=0=O=()=0=0
o _0 = ) = [ ] \\\/ =
VD= o N\e i A=0~0O0=C
0 © 2, ® Y 0 (=0 —
@ (J o )
J D=O=0
(yO=C . /
. Portfolio Occupancy
.
i Period End 96. 4%
Major Regional Cities i
.
g L]
.
.
Tokyo Central 7 Wards .
.
. Period Average Occupancy
L]
. 9
st 4
D I+ FP Period Average Occupancy 6. %
: Period Average Occupancy 96.2 %
L]
E 95.0%
.
L
.
P P ® @ R @ 0NV Q@ TP ® @O N0 o X bo@d @ @ O N 0P PP ® @O N0 Y
QQ%'Q “@"Q Q@"Q QQ“"Q QQ‘Z"“ QQQ"Q QQ""Q QQ%'\ QQQ"\ Q@"\ QQ“'Q @“9 QQ""Q ngg QQ""Q QQ“'Q @""Q @“"Q QQ“'Q @q'\ @0"\ @q'\ Q\°'Q Q\Q'Q Q\“'Q Q\Q'Q Q\“‘Q Q\°'Q o ° Q\Q'Q Q\Q'Q A 3 Q\Q'\ Q\Q‘\ & ® Q\\'Q Q\\'“ Q\\'Q “\\'Q Q\\'Q Q\\'Q Q\\'Q Q\\'Q Q\\'\ Q\\'\ Q\\'\ Q\'\"Q Q\'VQ
i e g e e e e e e L i e S S i e L S S o o o e it o o S P S S >

Portfo[io 95.7 95.7 96.0 95.9 95.5 95.3 95.0 95.0 94.9 94.3 94.1 94.4 94.7 93.9 94.2 94.2 93.7 93.5 93.5 93.2 93.4 93.5 94.3 95.7 96.2 95.2 94.5 94.0 94.4 94.6 94.7 94.9 95.2 95.2 95.7 96.2 96.7 96.3 95.9 96.0 96.3 96.2 96.5 96.4 96.4 96.3 96.4 96.4

94A5 948 94.9 955 944 94.0 92.6 93.0 92.7 91.8 914 91.6 91.6 905 914 91.1 90.9 90.5 90.I 89.9 90.2 90.0 91.0 93.6 93.6 925 91.3 90.9 91.5 91.9 91.9 92.3 92.8 92.7 93.7 944 947 943 940 94.1 93.9 939 944 945 945 94.6 947 945

97.6 97.7 978 965 96.7 968 97.0 96.4 96.5 96.1 96.4 964 962 957 96.2 96.0 954 952 954 953 958 96.1 96.9 975

97.8 964 962 954 962 96.1 962 96.2 96.7 97.2 97.1 97.8 979 973 96.6 96.6 972 97.0 96.6 96.8 97.1 96.8 97.1 972

98,3 984 97.9 97.6 97.6 97.2 97.8 98.1 98.0 975 973 97.6 983 982 983 983 978 978 978 97.7 97.8 97.8 98.0 97.9 982 980 97.7 97.8 97.9 97.8 983 982 979 97.7 979 982 986 982 980 97.9 985 98.6 983 982 980 98.0 98.1 97.7

* Occupancies before Feb. 2010 are calculated by adding the occupied area at the end of each month of former Advance Residence and Nippon Residential and dividing it by the total rentable area of the two investment corporation.The percentage is rounded out at the second decimal point.

Advance Residence Investment Corporation
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Cost Control

— e —
Total cost cutting since the merger 197 mitiion yen [ annum
3 Period cost reduction S 7 million yen | annum
M Property Management Fees M Custodian Fees (" in million yen / annum )

total 5 6 , total 3 5
L — e
custodi ¢ -
[st Fiscal Period 34 P [st Fiscal Period 11
od )
274 Fiscal Period 14 21 Fiscal Period 11
i .
31 Fiscal Period 7 31 Fiscal Period 12

M Appraisal Fees W Property Insurance Fees
total 39 total 5
a " o TII—
o Costicutti Ince Prop
It Fiscal Period 39 It Fiscal Period 5
theyMerger. damans

2" Fiscal Period n.a. Fees 2" Fiscal Period n.a.
34 Fiscal Period n.a. 3 Fiscal Period n.a.

M Building Management Fees B Electricity Bill for Shared Spaces (37properties)
total 48 B LED Lighting (10properties)

Builc% Electr% total 12
It Fiscal Period 6 Manag e ( Bill'for d

S It Fiscal Period 5
20 Fiscal Period 9 Fees Spaces
2" Fiscal Period n.a.
3 Fiscal Period 31
37 Fiscal Period 6

Advance Residence Investment Corporation 15



Maintaining and Improving
Profit-Earning Potential

2 3 properties Total renovation expenditure™! 1 8 0 million yen

(170 million yen booked as capital expenditure)
LED lighting replacement reducing electriciy bill in communal area

Large scale renovation of communal area
Design improvements and modernizing

nS-19 RESIDIA Kichijoji built in March, 1995

Reduction in annual electricity bill: ’ 0properties 6million yen

building age 17years

External wall « Waterproofing * General repainting
total floor area 2,347.23m?

Replaced communal area lighting to LED (standard life span 40,000hours*?) in
properties where we can expect reduction in electricity bill

renovation cost 32,650 thousand yen
nS§-2 Chester House Kawaguchi built in March 1991

building age 2 Tyears

External wall » Waterproofing * General repainting
total floor area 2,505.70m?
Received Chiyoda ward’s subsidy, )

“The New Energy and Energy Conservation Deployment Subsidy”

on 6 properties to reduce initial cost of replacing lightings to LED.

Subsidy . 20% of initial cost (maximum limit I million yen)
N\

EEEII)

J

x|

Total of renovation that cost more than one million yen per item %2  Standard life span is the hours it takes for the brightness to become 70% of initial brightness.
Advance Residence Investment Corporation



Maintaining and Improving
Profit-Earning Potential

-

Room Iayout change resolved long-term vacancy and improved rent Upgrades improving rent

= P-83 Daikanyama Parkside Village Built in November 1982 mP-73 RESIDIA Shibaura  Built in September 1991

building age 29 years building age 20 years

STUDIO (One bedroom plus kitchen) — Two bedroom with dining/kitchen/living room Upgrading (from sheet carpet to wood flooring)

B STk 2

R il 41,

tion cost 7.95 million yen per unit Implemented on & ation cost 4.5 million yen per unit Implemented on on

Changed room layout from unpopular
50m? STUDIO type unit to a more convenient layout

Scheduled upgraded implemented

Advance Residence Investment Corporation 17



Changes in Rents

- S ——

_ Rent Changes in Replacements & Renewals in million yen per month

Rents are mostly bottoming out. 34 Period '0. 43 %

B Rent change in Tenant Replacements B Rent Change in Renewals (renewal rate*! 75%)
(3 Period avg. turnover': 49 months, ref. 2nd Period 40 month)

Pre) o, Pre m x x
No. o Rons New !m Chanp % C!aa No.m R Nevm Clm % Chm No.m RenS New Chan, % Cha
27 1 0 0 0 -

M Total Portfolio Rent Change

Replacements 684units 110 106 -3 -3.60% Rent increase 207units 26 4.24% Rent increase Ounits
Renewals 1,09 L units 160 159 -1 =1.11% Rent decrease 353units 60 55 -5 -8.43%  Rent decrease 144units 28 26 -1 -6.23%
Others 11,319units 1,385 1,383 =1 =0.11%  Rentunchanged I24units 23 23 - - Rentunchanged  947units 132 132 - -
Total* 13,094units 1,656 1,649 -7| -0.43% Total 684units 1o 106 -3 -3.60% Total 1,09 Lunits 160 159 -1 -1.11%
Total % change 0. ’0pt. improvement % change in tenant replacements ’.69pt. improvement % change for pass-through contracts =-0.58%
(% change IsFP-7.13% — 2 FP -5.29% — 3 FP -3.60%) (ref: previous period -0.44%)

(Total % change I5tFP -0.97% — 2" FP -0.53% — 3' FP -0.43%)
“No. of units that was both occupied at the beginning and the end of the period

details of rent changes in

8 o . P—— replacement units for
Detailed Rent Changes in Replacement Uni pass-through contracts

Rent decreases concentrated in certain unit-types and location

: No. Of (’sﬁgglgsiz d % Change previous period
B Tokyo Central 7 | Tokyo 23 [l Tokyo Metropolitan ~ Major Regional Cities Decrease : Increase properties yen) g % change

105ty 118 properies ~ -2,198  -2.43%  (-3.66%)

-1,965 (-6.80%)
(158units)

: -3,842 (-9.32%) 848 (-6.617%
by Location (179units) (’o(5units) 4 _ 122 properties -3,972 -3.61% ('5 | 9%)

excluding High-end units™?

-6,000 -4,500

P -1,781 (-14.28% 268(=7:717) 7.30% -990 (-5.86% . - = - %
by Unit types (’9(uniLs) ) o ) ’6(5units) ) ' 122 properties 3,972 3.61% ( 5.1 96)
excluding High-end units' | . 44.6% Highendunis AP R TR e ' 118 properies 2,198 -2.43% (-3.66%)

-297 (-10.84%)
(7units)

-3,000 -1,500 0 1,500 in thousand yen / month

M Large  Family © Compact ™ Single

*! Turnover, renewal rate and details are for pass-through units only (units of block leased properties and stores and offices are excluded)
"2 High-end units are units in RESIDIA Tower Azabu-Juban, Motoazabu Place, RESIDIA Tower Roppongi, RESIDIA Yoyogikoen, Windsor House Hiroo, RESIDIA Daikanyama-sarugakucho / Daikanyama Parkside Village (6 properties in total).
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Estimating Rent Change

- S ——

Going forward around -2% of rent adjustment is expected

* Share of tenants according to time of move-in (bar chart) shows the percentage of tenants that are present as of end of January 2012 in proportion to the time of move-in.
* Average Rent per tsubo” (line chart) shows the average rent per tsubo actually paid by the tenants as of end of January 2012 and plotted according to the time of move-in. Therefore the per

tsubo rents are not the average of initial rents paid by tenants at the time of move-in.
Tokvo Central 7 Wards ‘O Average Rent per Tsubo Tokvo Metrobolitan O Average Rent per Tsubo
y [l Percentage of tenants according to time of move-in* y P [l Percentage of tenants according to time of move-in*

(a] ] (] (a] (Al
15235 14,779 » 20% 11,189 > 3%
14,142 / 13,977 13,468 13,986 | 9,198 9,514 9,411 8743 9,257 9,358
"1:b""":"" 13%

* el

1%
4 4
| e | N - 0%

(Previous Period -0.3%)
08_\\) 0%:),\'\ N AR QQ:L\A \0_\\'\
{o‘elo 10 10 10
e

[c]

| iEN €O
— III .

. S a ” 0% (Previous Period -1.3%)
2 . Y : *

08 S \0 k

v 3‘(0(610 10 10 10 20

A
70! o\

&

\———

‘O Average Rent per Tsubo
TOkYO 23 Wards [ Percentage of tenants according to time of move-in*
[a] ]

12,919 (Bl | 15%
12,344
11,982 1,991 11,957 11,929 11,823
10% lcl

AT Y

froyal tadtey iy ket ‘O Average Rent per Tsubo
W W&ﬂﬂa‘l Percentage of tenants according to time of move-in*
(Al | [1a |
[B] 5%
7254 7414 1736 7258 7322 7 /47'J
3

2 6,818 y p

—

- L L 0%  (Previous Period -0.7%) 0% (Previous Period -0.2%)
AN o A\ an i\a g i\e W g A A W Dy i\
08" 0% 0 09 \0 \0 \\ 08" 0% 0%~ 0% \0 \0 WV
170 10 10 10 10 10 10 170 10 10 10 10 10 10
IS o \,Tﬁo‘e &
(a] (B]
Share of tenants that have higher average rent per tsubo than x % difference between IH 201 | rent per tsubo —
tenants after I|H 201 | and rents per tsubo that are higher (Previous Period -2.6%)
Share of tenants according Each periods tenants rents as end of January 2012 * The calculations are only for pass-through rent contracts. Block leased property units are excluded.
to time of move-in - Total Monthly rent at end of January 2012 * |H:January to June, 2H: July to December

Advance Residence Investment Corporation 19



Please refer to pages 401042 in the

A p p r. a i S a I Va I ue appendix for individual appraisal value.

Unrealized profit of 3 1 1 mittion yen

[ dpraisal * Unrealized Profit and Loss * Direct Cap Rai j -
© IH2008  2H2008  IH2009  2H2009 I“FPmid-term  Endof I"FP Endof2FP Endof 3P

382,227 356,513 337,983 325,531 337,718 328,470 328,132 338,028

Appraisal

401,456 399,842 397,709 395,753 345, 771 335,149 330,276 337, 716

-19,229 -43,328 -5 9,726 ; -70,222 -8,053 -6,678 -2,144 +31 1
Revaluation at the time of merger resulting in * Decrease in unrealized loss through asset replacement.
substantial decrease in unrealized loss. * Decrease in unrealized loss through improvement in direct cap rate.
5.5% 5.5% 5.5% 5.4%

5.5 35.3% P 5.3%
o - 5.4% 0
‘O Direct Cap Rate 5.0 4.8% 53% 53% e 5.3%
7= Book value NOI yield ' g r— J
4.9% 4.8% Book Value NoI yleld is calculated as follows. The total of actual NOI of properties at the end of each periods are

4.4 4.6% 4.6% d g to the actual number of days operated divided by the total book value at end of each periods.
( ummary of End of 3rd Period Appraisal j
Book\Value (in million yen) Appraisal (in million yen) Appraisal NCE (in million yen) Direct Cap.Rate (%) Movements in Appraisal
The end of 3 Differen: m

e:e(:'ijagf tfft-:r:z%iaiz; (b)/(a) g,"de ::::ozf 7;:: :;703f Difference 72-’,": :::;;f 7;’: ::r?ozf Difference g,': :::',’o:f T;:f ;;_‘;iagf Difference Deterioration Unchanged Improvement

Tokyo Central 7Wards 164,913 -4,063 -2.46% 161,587 160,850 -737 8,361 8,209 -152 5.10 5.03 -0.06 24 Il 38
Tokyo 23 Wards 95,249 2,971 3.12% 96,860 98,220 1,360 5,195 5,162 -32 5.31 5.20 -0.11 39

Tign 3vasToal, 260,162, -1,091 -042% 25844 mmmwmnm-n-n
Tokyo Metropolitan 36,359 1,249 3.44% 37,593 37,608 15 2,286 2,255 -31 6.11 5.98 -0.13
Major Regional Cities 41,194 154 0.38% 40,855 41,349 494 2,543 2,527 -16 6.19 6.07 -0.12

W 0.09% 336,89 mwmmwmwm

Factors of change in appraisal value ) ] . ) )
o Decrease in Appraisal NCF f ~4.3bilion yen Increase in appraisal value for around 6OA of the properties (108 out of I 73properties)

o Improvement in Appraisal Cap Rate : +5.5billion yen Improvement in direct cap rate for around 8 0% of the properties (135 out of 17 3properties)

Advance Residence Investment Corporation ( Disposed properties during the period are excluded. For properties acquired during the period, acquisition appraisal value are listed as the previous period appraisal. )




Finance

§ Achieving Financial Objectives
& Financial Activity and Status



Achieving Financial Objectives

—_ _ — _—

as of January 31,2012

Short-term debt
1%

3 Period

ST
Average Interest Rate : ’ o 75 % » ’ .63 %

Average Remaining Term to Maturity : ’ . 7 ’ years » 2. 5 2 years

< Debt maturities evenly distributed »

as of January 31,2012

billion yen

2.6 2.0

30
6.4 b

. 1o P 072018 02017
» 0 tl .
20 Y : P01.2018
H [ Bonds dfter Merger

‘ 12th FP 07.2016 oL M

10 \ T 11thFPOI2016 oans dfter Merger
‘ ZAU 10th FP07.2015 I Bonds
\ . 9th FP 01.2015 L
| 1 8th FP 07.2014 oans

Y | 01.2014 * excludes amortization

6th FP 07.2013

~ smFpol2on [
 FP 07.2012 *The bond matured on Feb.9,2012 _ _ _y Bond refinanced with loans on Feb. 8,2012

Advance Residence Investment Corporation
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Financial Activity and Status

. as of January 31,2012
Balanced Lender Line-up

The lineup of lenders centers on Japanese banks, including 3 mega banks,

4 major trust banks Tokyo Tomin Bank * Yamaguchi Bank ¢ lyo Bank to join line-up on Feb. 2012

First Investment Corporation Bond Issue for ADR since the Merger

B> Funds used for bond redemption (NRI Bond #9 ) 16 et
Institutions

Maturing Bond Issued Bonds
Total Amount 10 billion yen 8 billion yen 2 billion yen billion yen
i 4 yrs. 5 yrs. 7 yrs. @ The Bank of Tokyo-Mitsubishi UF] :‘:';
o, (o) o, @ Sumitomo Trust & Banking °
Interest Rate 1.83483% 1.27% 1.68% e M B 173
@ Mizuho Corporate Bank I 4° A
@ Mitsubishi UF] Trust & Banking y
@ Development Bank of Japan Inc. 13.9
L LTV 50554 S Roona sk s
(] (] i 0
no-term ar ~ @ Risona Bank
Lowering in Loan to Value (longte target ) e Norehukin Bk 55
@ The Chuo Mitsui Trust & Banking 4.9
at time of merger [st Period End 2" Period End 3 Period End  4th Period End (forecast) : g’;{?”h?gms’: & Banking :’:
insel bani .
. . . . @ Taiyo Life Insurance 2.4
% % % % % o M. 32
* LTV=Total Interest bearing Liabiliies + Total Asset x 100% @ Mitsui Sumitom Inscrarce o
153.5

Interest Bearing Debt Outstanding Credit Ratings

at End of 3 Period Loan/bond at March I, [oan/bond Agency . asiof. JEW d@

ratio 2012 ratio
Loans 153.5 billion yen 79% 174.4 billion yen 86% L Senior Longtermi Deb A St
1T ° 1T ° Issuer: A+ (Stable)
21% 14%
Bonds 41.5 billion yen 29.5 billion yen R&I Individual Debts: A+ (Stable) Upgrade
Debt Outstanding 195.0 billion yen 100%  203.9 billion yen 100%

Moody’s Senior Unsecured Long-term Debts: Baal -

Advance Residence Investment Corporation



Basic Policy and
Asset Management Strategy

$ The New Payout Policy
¢ 1. Road map to EPS of 4,500 yen
€ 2. Road map to EPS of 4,500 yen



The New Payout Policy

S —

[ Stable Payout with an Upside Potential }

Under the new new payout policy, ADR will continue to stabilize dividends by using reserve for dividends as before,
but when the management performance is solid, dividends will be increased by how much the result beats the “Tanshin” forecast.

Forecast

- —

7~ “Tanshin” Forecast —

3,968 yen
Reserve draw-down per share 53 2 yen

4,500 yen

Earnings per share

Dividend per share

Result

—

| —

~—IF the result beats the forecast ——

Assuming the actual EPS result is 4, 068 yen

beating the forecast by 1 00 yen

dividend will increase 1 00 yen

04,600 yer

~— IF the result is lower than the forecast —~

Assuming the actual EPS result is 3 » 868 yen
lower than the forecast by 100 yen
reserve draw-down will be increased by 100 yen

and the dividend will remain at 4, 5 00 yen

T e e -
_________ Dividend reserve draw-down per unit +100
8,500 -------------mwmmmne s St BOE SRR e
Dividend reserve draw-down per unit yen
532 yen IO PEt
Actual EPS
Earnings per unit 4,068 yen Actual EPS
3,968 yen 3,868 yen
- o\ AN

J

The actual dividends will be decided by the ADR’s board based on a comprehensive consideration of such factors as the amount exceeding the forecast net income per investment unit announced in the previous fiscal period’s “tanshin” (an abridgment of
business performance), increase/decrease in rent and status of occupancy of portfolio, status of cash reserves, level of LTV, debt costs and balance of reserve for dividends.

Advance Residence Investment Corporation
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1. Road map to EPS of 4,500 yen

-

C * External Growth Stratesg - )

Continue to acquire properties that have stable rents and occupancy,

focusing on single-type unit properties.
S Sponsor group properties Bridge fund properties
& under development* with first right of refusal

3 ) o 4 properties
properties 9] units in Tokyo Central 7 Wards Total first right of refusal price 4.5 billion yen

are under development

3 properties 239units in Tokyo 23 Wards

Development Location

Pacific Residence Current

Gosho-higashi Marunouchi
1 property | u

in Hokkaido | v

©) : Takanawa, Minato-ku 53units
-8
@ E Kanda-jinbocho, Chiyoda-ku 48units
PR . |
® O Minami-oi, Shinagawa-ku 90units : Pacific Residence Current Sapporo
YT pr— 6 properties are _ ’ Rakuhoku odion
7‘: aorklg, Sk unis under development in 3 properties 1150 3
® z Kameido, Koto-ku 64units the 23 wards of Tokyo in west and :

3 central Japan
® W~ Minami-kamata, Ota-ku 710units

Average weighted NOI yield 6. 5 %

X “Sponsor group properties under development” are just examples of rental apartment properties under development

by Itochu Corporation and Itochu Property Development Ltd.As such,ADR is not under any obligation to acquire the C NOI yie[d = total appmisa[ NOI divided by total right of refusal price )
properties mentioned above.

Advance Residence Investment Corporation
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2. Road map to EPS of 4,500 yen

S iencio Approach

The restructuring of debts are expected to be accelerated due to

the /2.7 billion yen debts scheduled to be refinanced in the
coming 4% and 5% fiscal periods.

* Reducing financing cost
* Lengthening debt maturity
* Increasing Fixed rate debt

Debt maturities
as of January 31,2012

bil 72. 7billion yen
hon yen ™ Bonds after Merger
40 S Wih . Loans after Merger
: I Bonds
] Loans
30 o ;
20 ) :
2.7 E
¥
10 ] r
f
f
| aa
o o Tl A 09
(SN = R o
2% 2% 2% o3 o% 2% 32 2% 3R 3% 3% 2% 3% 332
DU O R S
- et - - - -
= » » a (=) [} =) (=) (=} (=} 1=} =)
- oF > T e s % % %

Advance Residence Investment Corporation

Putting priority on occupancy and increasing income
through cost cutting measures

Occupancy First Strategy

by keeping rents in line with the market

Must lower rents in a timely manner in a
R ey o Rent tends to be set above market rent
weak market to remain competitive

Dration of Vacancy tends to be shorter with Longer vacancy expected due to out of market
Vacancy competitive rents leading to higher income rents leading opportunity loss
Lower leasing expense due to lower turnover Higher turnover expected leading to higher
\ leasing expense /

More income can be expected by putting emphasis on higher occupancy than
putting emphasis on higher rent

Increasing key money income * reducing ad expense

Rent Level First Strategy

Demand more key money and reduce ad expense for properties

Reduction Jugwi? high occupancy to achieve internal growth.

Continue General Cost Cutting Measures

Cost cutting through merger synergy have been mostly implemented.
Continue to pursuit other cost cutting measures.

27
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Balance Sheet

in thousand yen

Advance Residence Investment Corporation

3rd Period 3rd Period
ending January 31,2012 ending January 31,2012
Assets Liabilities
Current assets Current liabilities
Cash and deposits 9,165,380 Operating accounts payable 201,449
Cash af)d deposits in trust 5,844,046 Short-term loans payable 1,040,000
(S):oi':_]::i1;2:’;:;?::2?;; 223;3;’; Current portion of investment corporation bond payable 31,500,000
Prepaid expenses 308,157 Current portion of long-term loans payable 40,505,729
Consumption tax receivables 12,767 Accounts payable-other 894,322
Other 12,652 Accrued expenses 390,446
Allowance for doubtful accounts -21,647 Accrued consumption taxes -
Current assets 17,585,382 Advances received 42,433
Fixed assets Interest received in advance -
Property, plant and equipment Derivatives liabilities -
Buildings 69,466,935 Other 55,238
Structures 5817 Current liabilities 74,629,618
Machinery and equipment 1,744 Long-term liabilities
Tools, furniture and fixtures 36,348 Investment corporation bond 10,000,000
La’,1d, . 68,868,819 Long-term loans payable 111,956,450
?i!;i’;is”::;zt 873;2?;‘; Tenant leasehold and security deposits 1,242,884
Machinery and equipment in trust 74364 Tenant leasehold and security deposits in trust 1,604,341
Tools, furniture and fixtures in trust 182,640 Long-term deposits received 29,692
Land in trust 110,457,838 Other 536
Property, plant and equipment 336,510,515 Long-term liabilities 124,833,905
Intangible assets Liabilities 199,463,523
Leasehold right 1,071,902
Leasehold right in trust 133,788 Net assets
Other 2,051 Unitholders' equity
Intangible assets 1,207,743 Unitholders' capital, gross 64,561,818
Investments and other assets Surplus
Securities investments 290,042 Capital surplus 53,220,279
Long-term prepai.d expenses 581,988 Reserve for dividend 35,648,605
gl:;er:mtee deposits 6472:; Unappropriated retained earnings (undisposed loss) 3,997,454
Investments and other assets 1,518327 Surplus 92,866,339
Fixed assets 339,236,586 Unitholders' equity 157,428,157
Deferred assets Valuation and translation adjustments
Investment unit issuance expenses 15,286 Deferred gains or losses on hedges _
Investment corporation bond issuance costs 54,425 Valuation and translation adjustments —
Deferred assets 69,711 Net assets 157,428,157
Assets 356,891,681 Liabilities and net assets 356,891,681

29



Profit and Loss Statement

3 Period

From August [, 201 | to January 31,2012

Operating revenue
Rent revenue-real estate
Dividend income
Operating revenue
Operating expenses
Expenses related to rent business
Loss on sales of real estate properties
Impairment loss
Asset management fee
Asset custody fee
Administrative service fees
Directors' compensations
Taxes and dues
Provision of allowance for doubtful accounts
Bad debts expenses
Other operating expenses
Operating expenses
Operating income
Non-operating income
Interest income
Interest on securities
Reversal of distributions payable
Reversal of bad debt reserve
Other
Non-operating income
Non-operating expenses
Interest expenses
Interest expenses on investment corporation bonds
Amortization of investment unit issuance expenses
Amortization of investment corporation bond issuance costs
Investment unit issuance expenses
Borrowing related expenses
Other
Non-operating expenses
Ordinary income
Extraordinary loss
Loss on Disaster
Extraordinary loss
Income before income taxes
Income taxes-current
Income taxes
Net income
Unappropriated retained earnings (undisposed loss)

Advance Residence Investment Corporation

11,252,363
7,559

11,259,923

4,202,648
7,480
739,700
11,860
66,729
2,400
66,578
213
177,765

5,275,376

5,984,546

8619
1,229
6,428
1,662
2,160

20,100

1,263,473
364,055
5,732
8,741
27,816
323,301
13,467

2,006,587

3,998,059

3,998,059

605

605

3,997,454

3,997,454

3 Period

From August [, 201 | to January 31,2012

A. Revenue from Property Leasing

in thousand yen

Rental
Rent income 10,311,918
Facility charge 349,004
Parking fee 333,596
Subtotal 10,994,518
Other revenues related to property leasing
Income from leasing rights, etc. 25,126
Miscellaneous income 232,718
Subtotal 257,844
Total revenues from property leasing 11,252,363
B. Rental Expenses
Property taxes 545,682
Property management fees 777,737
Utilities 180,557
Repairs and maintenance 322,033
Insurance 21,038
Trust fee 52,124
Other rental expenses 403,439
Depreciation and amortization 1,900,033
Total rental expenses 4,202,648
C. Operating Income from Property Leasing Activities (A-B) 7,049,715



Cash Flow Statement

in thousand yen

319 Period 314 Period
From August [, 2011 to January 31,2012 From August [, 2011 to January 31,2012

Net cash provided by (used in) operating activities Net cash provided by (used in) investing activities

Income before income taxes 3,998,059

Payments into time deposits -3,000,000
Depreciation and amortization 1,900,332
P Proceeds from withdrawal of time deposits 2,500,000
Impairment loss -
Purchase of short-term investment securities -2,000,000
Loss on disaster -
o . . Proceeds from sales of short-term investment securities 3,000,000
Amortization of investment unit issuance expenses 5,732
Purch ty, plant and equi -8,052,134
Amortization of investment corporation bond issuance costs 8,741 urchase of property, plant and equipment
Increase (decrease) in allowance for doubtful accounts -18,262 Purchase of property, plant and equipment in trust -5:481,268
Interest income 9,848 Purchase of intangible fixed assets in trust -136,171
Interest expenses 1,263,473 Proceeds from tenant leasehold and security deposits 40,520
Interest expenses on investment corporation bonds 364,055 Proceeds from tenant leasehold and security deposits in trust 15,389
Decrease (increase) in operating accounts receivables 30,402 Payments of leasehold and security deposits in trust -186,869
Decrease (increase) in consumption tax receivables -12,767 Purchase of Securities Investment -289,843
Decrease (increase) in prepaid expenses -6,352 Repayments of long-term deposits received -6,348
Increase (decrease) in accrued consumption taxes -152,339 Net cash provided by (used in) investing activities -13,596,725
Increase (decrease) in operating accounts payable -17.610 Net cash provided by (used in) financing activities
Increase (decrease) in accounts payable-other 36,432 Increase in short-term loans payable 4,420,000
Increase (decrease) in accrued expenses 13,387
( ) P Decrease in short-term loans payable -3,380,000
Increase (decrease) in advances received -84,198
Proceeds from long-term loans payable 42,650,000
Decrease due to sale of property,plant and equipment 942,188
) . Repayment of long-term loans payable -30,327,033
Decrease due to sale of property,plant and equipment in trust 3,466,314
. . . Proceeds from investment corporation bond issuance 10,000,000
Decrease (increase) in long-term prepaid expenses -65,827
Other 2,074 Redemption of investment corporation bonds -15,000,000
Subtotal 11,659,838 Payments of Investment units issuance expenses 54,215
Payments for loss on disaster -30,808 Dividends paid 4,416,638
Interest income received 4,368 Net cash provided by (used in) financing activities 3,892,112
Interest expenses paid -1,731,697 Net increase (decrease) in cash and cash equivalents 196,682
Income taxes paid -405 Cash and cash equivalents 11,812,744
Net cash provided by (used in) operating activities 9,901,294 Cash and cash equivalents 12,009,427

Advance Residence Investment Corporation



yen
200,000
First day of trading for the
offered units June 29,2010
175,000
Public Offering launch
June 4,2010
150,000
TSE Listing
March 2,2010

125,000
100,000 l ""”' h""l""' I‘l'alull' Ll
10 3
—)_()\()l()3 10\0|03 b

* TSE REIT Index and TSE REIT Resid

Unit Price Chart

Market capitalization

Trading volume

LTV (Total assets base)
NAV per Unit

ex Dividend Payment Reserve

BPS

ex Dividend Payment Reserve

Implied CAP rate

Bank of Japan announces asset purchase
program
October 5,2010

ial Index are re-ind

Advance Residence Investment Corporation

|5t Period
JPY | 68.8billion
Jan. 31 closing @ JPY 172,300
JPY 482 million/day
Average 3,24 7units

2" Period
JPY 158.9billion
July 31 closing @ JPY 162,200
JPY 312 million/day
Average 1,91 7units

52% 53%
151,119 154,361
111,677 117,985
159,564 156,549
120,122 120,173

5.1% 5.3%

Tohoku Earthquake
March 11,2011

\!H“ﬂh, I‘
™

ﬂi by

20 20 120 20 720

d by using Advance Residence’s March 2, 2010 closing price of 112,500 yen as starting price.

f[lldﬁ,ﬂp'lﬂg!hllﬂ‘;ﬂiwl I

ADR unit price

ADR '}('C'“'([H Volume

lu . I”""||l|lilllll|||'"'II|.|'lulh',h,ul',u”h'll..,-l,}l,,l'l'\.l.mh'”'ll'ulllw"lll“h“lllll"u'.|l'|'ml,|||.,,|| mll,uu“i..'

| l Il
m ."' b, u'”'hll ,mul ,i'm'ilul”'l'“ "h.u.."uh,u'.'l |||| |||'|

3rd Period
JPY 134.7billion
Jan. 31 closing @ JPY 137,500
JPY 262 million/day
Average 1,907units

55%
156,459
120,504
156,141
120,185
5.4%

US treasury bonds downgraded
August 5,201 |

First day of trading
for the offered units
February 2,2012

Public Offering launch
January 12,2012

0\0104'%8\0&"'3\ \0|06I'79\0|()7 |13\0|08I%5\0109|}L‘*\0|\OI%S\N\\l',i“\m\'Lm-\\|0\|15\\|0’Ll'l3\\|03|1“\\|0A|1\\\|0‘3|}L5\\|06|11\\|0‘l M ioe \3\\|09I\‘3\\|\0|\3\\|\\I\6\\|\11\5\1|0\|)Lg\1|01|\5

20 20 20 20 120

units
60,000

45,000

30,000

15,000
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Information on Unitholders

Japan Trustee Services Bank, Ltd. (Inv.Tr.Acc.)

ITOCHU Corporation

NOMURA BANK (LUXEMBOURG) S.A.
JP Morgan Chase Bank 385174
Mizuho Trust & Banking Co., Ltd.

State Street Bank and Trust Co.

S — -
Name of Unitholders Holdings (uni ' W
155 100 s il -E’W-V
The Nomura Trust and Banking Co., Ltd. (Inv.Tr.Acc.) 75,898 7.7% ja?ﬁ,ﬁ?gg:énggg:ﬁ.l,tl,g:t@;tgjns 486,096 49.6% 0.6%
Trust & Custody Services Bank, Ltd.(Inv.Tr.Acc.) 73,404 7.5%
The Master Trust Bank of Japan ,Ltd (Tr.Acc.) 46,776 4.8% Other Japanese Corporations 66,936 6.8% 318 1.5%
34,800 3.6%
21,444 2% Foreign Corporatlons and 259.804 26.5% 219 1.0%
Individuals
16,925 1.7%
145 1.5% Domestic Individuals and 17.1% 20913 97 0%
' ' Others
14,070 1.4%

State Street Bank and Trust Co. 505104

Japanese Financial Institutions (including Securities Companies) M Other Japanese Corporations | Foreign corporations and individuals ™ Domestic individuals and others

1
(" End of 2" Period July 31,2011 |

No. of Units
(980,000units)

(End of 3 Period January 31,2012 |

No. of Units
(980,000units)
0%
|
(" End of 2" Period July 31,201 |
No. of Unitholders ‘
(21,293) 05 350
% 2%
(End of 3" Period January 31,2012
No. of Unitholders
(21,570)
20 318
1'% 1%

Advance Residence Investment Corporation

181
1%

219
1%

>

53%

456,096
507

25%

I

165,313
17%

167,164
17%

259,804
27%

50% 75% 100%
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Company History
I Fical Period (March I, 2010 - January 31, 2011)

External Growth Acquisitions 6 properties (total acquisition price 10,46 7million yen) Dispositions 18 properties (total acquisition price 18,134million yen)

Internal Growth Average Period Occupancy 95.0%

Dividend 8,250 yen per unit (6-month equivalent: 4,500 yen)
March 1,2010 Established through consolidation-type merger between former Advance Residence Investment Corporation and Nippon Residential Investment Corporation (the “Merger”).
March 2,2010 Listed on Real Estate Investment Trust (REIT) Section of Tokyo Stock Exchange, Inc. (TSE) with number of investment units issued and outstanding of 722,306 units (Securities
June - July 2010 gzgz'uitzeédg’i)r.)crease of capital through public offering for first time among merged REITs (number of investment units issued and outstanding after implementation of increase of

capital through public offering: 980,000 units). Funds, etc. procured from said increase of capital through public offering, etc. used to acquire é properties (sum total of acquisition
price: 10,467 million yen) in July of same year.
June 30,2010 Credit rating agency Moody’s Investors Service, Inc. (Moody’s) upgraded ADR’s unsecured long-term debt rating from “Bal”’to “Baa3.”

2nd Fiscal Period (February I, 2011 ~ July 31, 2011)

External Growth Acquisitions 9 properties (total acquisition price 12,237 million yen) Dispositions I3 properties (total acquisition price 16,044 million yen)
Internal Growth Average Period Occupancy 96.2%
Dividend 4,500 yen per unit

June 15,2011 Released all security interests for ADR’s debt financing.
June 15,2011 Moody’s upgraded ADR’s unsecured long-term debt rating from “Baa3”to “Baal.”
July 26,2011 Acquired “AA-""rating for ADR’s senior long-term debt from credit rating agency Japan Credit Rating Agency, Ltd. (JCR)

3rd Fiscal Period (August I, 2011 - January 31, 2012)

External Growth Acquisitions 6 properties (total acquisition price 12,560 million yen) Dispositions 5 properties (total acquisition price 5,209 million yen)
Internal Growth Average Period Occupancy 96.4%
Dividend 4,500 yen per unit

September 12,2011 Issued investment corporation bonds totaling 10,000 million yen for first time for ADR since the Merger and for first time also for J-REITs since the Great East Japan
Earthquake (breakdown: 5-year bond in the amount of 8,000 million yen and 7-year bond in the amount of 2,000 million yen).

October 25,201 | Credit rating agency Rating and Investment Information, Inc. (R&I) upgraded ADR’s issuer rating from “A” to “A+.”

January 12,2012 Passed resolution on increase of capital through public offering and decided to acquire 15 properties (sum total of acquisition price: 23,470 million yen) using funds
procured from said increase of capital through public offering. Said increase of capital through public offering brought number of new investment units issued to
120,000 units and number of investment units issued and outstanding as of March16,2012 to 1,100,000 units.

Advance Residence Investment Corporation
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Newly Acquired Assets

Total H Tokyo Central 7 Wards ‘ Tokyo 23 Wards Tokyo Metropolitan ‘ Major Regional Cities H PO Properties ‘
| ocreees 2! 2 10 3 6 &
36,030 7,060 16,869 2,386 9715 23,470
| %share of portfolio | 100.0% 19.6% 46.8% 6.6% 27.0% 65.1%
6.0% 55% 5.8% 6.5% 6.6% 6.0%
T age | 4.6 years 2.7 years 5.2 years 7.0 years 4.2 years 4.4 years
| No-of rentable units | 2,119 236 879 234 770 1,443
P-89 RESIDIA TOWER Nakameguro 3" Period C-54 RESIDIA Tsukishima llI 39 Period C-55 RESIDIA Minamisenju 3 Period
Pass-through Pass-through Pass-through
| A Tokyo Central 7 Wards [ A Tokyo 23 Wards Tokyo 23 Wards
| hocation Meguro-ku, Tokyo [ Focation Chuo-ku, Tokyo Arakawa-ku, Tokyo
| Acquisition price ] 3,300million yen | Acquisition price | 2,570million yen 2,580million yen
I — 3,510million yen [ Appraisaliprice T 2,700million yen 2,970million yen
e >7% el >7% 1%
[ No-orrentasie tnits - 7Ounics Bty !0 75unics
Bt M2 B o200 Mar. 2007
C-56 RESIDIA Ogikubo 3 Period R-39 RESIDIA Edobori 3 Period R-40 RESIDIA Kyomachibori 3 Period
Pass-through Pass-through Pass-through
— Tokyo 23 Wards [ A Major Regional Cities Major Regional Cities
“ Suginami-ku, Tokyo “ Osaka City Osaka Osaka City Osaka
e 1,710million yen I —— 1,400million yen 1,000million yen
i— 1,790million yen i — 1,540million yen 1,100million yen
e 56% [ oEe 6.6% 6.5%
| Fo-OTrEmERIe this | 101 units | Fo-orrEmERe thiS | 127units Baunics
Ediatahandy "2 Ehacealandll "2 Mar. 2007

Advance Residence Investment Corporation

% | Names of properties will be changed to the listed names.

%2 .

Acquisition prices are rounded down to the nearest million.

%3 . NOl yields = appraisal NOI + acquisition price % 100%
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Newly Acquired Assets

(PO properties)

Multiple Property Sourcing

[n=house development

Sponsor*!

Others including
warehousing*?

Bridge Fund*3

Open Market

[ No. of Properties

) [ty | [

3 properties

} [ 5 properties

} [ 6 properties }

[ Total Acquisition Price j [3,760million yen} [ 4,2 29million yen } [ 9,206million yen } [ 6,27 5million yen ]

%/ Itochu Corporation is the main sponsor of the asset management company.

%2 Properties under “Others including warehousing” were not developed by Itochu. ADR requested Itochu to temporary warehouse 2 out of 3 properties (RESIDIA Ochanomizu, RESIDIA Esaka),

%3 A “Bridge Fund”is a silent partnership which ADR invest in and holds the first right of refusal.

P-90 RESIDIA Sasazuka Il

4" Period
Pass-through

C-57 RESIDIA Monzennakacho

4t Period
Pass-through

Tokyo 23 Wards

C-58 RESIDIA Ochanomizu

4" Period
Pass-through

Tokyo 23 Wards

Tokyo Central 7 Wards
L shibuadkwTokyo L KotokuTokyo Bunkyo-ku, Tokyo
Lol 3.760million yen e 970million yen Lol 2,090million yen
| Appraisalprice” ] 3,810million yen | Appraisaliprice 993million yen | ppraisalprice 2,230million yen
5.3% 5.6% 5.6%

| No-ofrentable units | 166units | No-ofrentable units | 68units 80units

Jan.2011 Feb. 2005 Sep. 2005
C-59 RESIDIA Omori 4" Period ' .60 RESIDIA Nakamurabashi 4 Period C-61 RESIDIA Kachidoki 4" Period

%1 Names of properties will be changed to the listed names.

Advance Residence Investment Corporation

Pass-through

Pass-through

%2 . Acquisition prices are rounded down to the nearest million.

%3 . NOl yields = appraisal NOI + acquisition price x 100%

Pass-through

Tokyo 23 Wards [ Area Tokyo 23 Wards Tokyo 23 Wards
Ota-ku, Tokyo Nerima-ku, Tokyo Chuo-ku, Tokyo
| Acquisition price | 1,150million yen i 1,075million yen i 1,805million yen
i 1,220million yen L 10million yen | Pepraisaliprice 1,950million yen
5.9% [ NOlyield 5.6% 5.7%
75units | No-of rentable units ™| 66units 55units
Mar. 2006 mi— Feb. 2008 Feb. 2008
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Newly Acquired Assets

(PO properties)

C-62 RESIDIA Bunkyo-Otowa lI SR C-63 RESIDIA Kinshicho llI 47 Period

Pass-through
Tokyo 23 Wards
Bunkyo-ku, Tokyo
2,268million yen

2,330million yen

Pass-through
Tokyo 23 Wards
Koto-ku, Tokyo
651million yen

665million yen

5.4% 5.8%
89units 51units
Feb.2008 Feb. 2005
$-26 RESIDIA Urayasu Il 4 Period §-27 RESIDIA Gyotoku 4" Period

Pass-through
Tokyo Metropolitan
Urayasu City, Chiba

802million yen

850million yen

Pass-through
Tokyo Metropolitan
Ichikawa City, Chiba

761million yen

807million yen

6.4% 6.6%
74units 75units
R-42 RESIDIA Nishijin el R-43 RESIDIA Tsurumai 47 Period

Pass-through
Major Regional Cities
Fukuoka City, Fukuoka

2,380million yen

2,560million yen
6.8%

173units

Jan.2008

%1 Names of properties will be changed to the listed names.
Advance Residence Investment Corporation

Pass-through
Major Regional Cities
Nagoya City, Aichi
1,206million yen
1,250million yen
6.5%
122units

Feb.2008

%2 . Acquisition prices are rounded down to the nearest million.

S-25 RESIDIA Minami-Gyotoku

R-41 RESIDIA Esaka

R-44 RESIDIA Kobe-Isogami

%3 . NOl yields = appraisal NOI + acquisition price % 100%

4" Period
Pass-through

Tokyo Metropolitan

Ichikawa City, Chiba

823million yen

872million yen
6.6%
85units

Feb.2005

4 Period
Pass-through

Major Regional Cities
Suita City Osaka
989million yen
1,040million yen

6.1%
68units

Jul. 2007

4" Period
Pass-through

Major Regional Cities
Kobe City, Hyogo
1,206million yen
1,250million yen

6.5%
122units

Feb. 2008
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Dormitories and Student Apartments

. . Occupancy . T . Investment ratio of
No. of properties Actual NOI yield (Residential portion) No of rentable units Total of acquisition price portfolio

10......... 6.8% 100% 2,035... 15,426....... 4.2%

(Due to sub-lease contract)

B Dormitories™! B Student apartments™?

*| Dormitories are apartments either have common bathrooms or laundry spaces within in the property and offer meals *2 Student apartments are normal apartments where the tenants are exclusively students.

S-1 HIyOShldaI Student Helghts * Quake-proofing renovation in 2002 P-3  RESIDIA Nakameguro  Actual NOI yield 5.1% C-50 RESIDIA Shin Itabashi  Actual NOI yield 6.1%
Actual NOI yield 9.5%

Yokohama-shi, | L ssailenl Meguro-ku, Tokyo . .ccooieu ltabashi-ku, Tokyo
Kanagawa i | No of units | 88units . S 67units
. ) f Feb. 2005 Aug. 2009
920units , N ARy | Date | " Date |
5 The University of the . A
Mar. 1969 Sacred Heart Teikyo University
2 E L Torumeny
Keio University Lobbn Gym|
- - P-85 RESIDIA Komazawa  Actual NOIyield 6.1% - RESIDIA Okurayama  Actual NOI yield 5.5%
L leeciien . Setagaya-ku,Tokyo Yokohama-shi,
DR Kanagawa
e 59units 6 4
q units
Actual NOI yield 6.9% Oct. 2008 b
L C— Mar. 1998
Wako-shi, Saitama Stu‘:#' room Komazawa University e —
Aoyama Gakuin Kanagawa University
127units . University L Tekyo University
Apr. 1990 Actual NOI yield 5.7% R-2  RESIDIA Imadegawa  Actual NOI yield 6.4%
Kita-ku, Tokyo L eeciles . Kyoto-shi, Kyoto
Waseda university 6l units | No of units "} 1 54units
Jul. 2005 Feb. 1999
JU—ETEE—
Tokyo University Doshisha University
I
Nishitokyo-shi, Actual NOI yield 6.0%
Tokyo —— et Kobe-shi, Hyogo
9 lunits | Noofunits | 404units
Mar. 2007
Feb.2010

Kobe Gakuin University
Kobe Women'’s University

ks _ Hyogo University of Health Sciences

Waseda university

Advance Residence Investment Corporation %k Actual NOI yield = 3" period actual NOI + acquisition price x 100%.



Portfolio Map

4 Chiyoda-ku Lntt
Tokyo', 1"

G 4
(ot B3
) 7 @

@

S

P: Tokyo Central 7 Wards
C: Tokyo 23 Wards

—

Total 1 88 properties

( as of March 1,2012 |

R: Major Regional Cities

P2 RESIDIA Shimazuyama
P-3 RESIDIA Nakameguro

P-4 RESIDIA Setagaya-Tsurumaki
P-5 RESIDIA Azabujuban

P-7  RESIDIA Ikejiriohashi

P9 RESIDIA Kudanshita

P10 RESIDIA Hatagaya

P13 RESIDIA Sakurgjosui

P-14 RESIDIA Kita-Shinagawa
P15 RESIDIA Yoyoginomori

P-16 RESIDIA Shinjuku-East I
P19 Leopalace Udogawacho Mansion
P-21" RESIDIA Shinjuku-East Il
P22 RESIDIA Shinjuku-East

P23 RESIDIA Kanda-hamotocho
P-24 RESIDIA Azabujuban Il

P25 RESIDIA Ebisu

P25
P26
P29
P30
P-31
P32
P33
P34
P35
P36
p.37
p.38
P39
P40
pal
P42
P43
P45

RESIDIA Ebisu
RESIDIA Meguro

RESIDIA Hiroo 11

Pianeta Shiodome

RESIDIA Komazawadaigak
RESIDIA Yoyogi

RESIDIA Nishi-Shinjokus
RESIDIA Kyodo

RESIDIA Oimachi

RESIDIA Ebisu 1l

RESIDIA Karmiochiai
RESIDIA Higashi-Shinogawa
RESIDIA Meguro Il

RESIDIA Toranomon
RESIDIA Shin-Ochanomizu
RESIDIA Kagurazaka
RESIDIA Oimachi I
RESIDIA Jyugaoka

P47
P48
P49
P50
P51
P-52
P53
P55
P-56
P-58
P-59
P-60
P6l
P-62
P63
P64
P65

&

RESIDIA Suidobashi Pee
RESIDIA TOWER Nogizaka por
RESIDIA Akasaka P8
RESIDIA Nishi-Azabu i
RESIDIA Daikanyama P70
RESIDIA Ichigaya P72

P73

RESIDIA Roppongi-Hinokichokoen
RESIDIA TOWER Meguro-Fudomae P74

RESIDIA Sangenjaya P75
RESIDIA Minami-Aoyoma .76
RESIDIA Kanda-Higashi p77
RESIDIA Higashi-Azabu P78
RESIDIA Ebisu-Minami P79
RESIDIATOWER Azabyjuban ~ p.gg
RESIDIA Shibuyo 8
RESIDIA Nokanobu .83
RESIDIA Azabudai

RESIDIA Shibadaimon 11
RESIDIA Kanda

RESIDIA Sangenjaya Il
RESIDIA Nishi-Shinjuku 11
RESIDIA Hiroo-Minami
RESIDIA Mejiro-Otomeyama
RESIDIA Shibaura

RESIDIA Gotenyama

RESIDIA Yutenji

i
2
c3

Park Tower Shibaura Bayward Urban Wing 4

Motoazabu Place

RESIDIA TOWER Roppongi
RESIDIA Kamimeguro
RESIDIA Yoyogioen
Windsor House Hiroo

RESIDIA Daikanyama-Sarugakucho
1 Dakanyama Parkside Vilage

5
c6
7
c8
9
cl1o
2

RESIDIA Kito-Shinjuku
RESIDIA Komazawa

RESIDIA Shibaura KAIGAN
RESIDIA Ichigayo-Yakuoji
RESIDIA Yoga

RESIDIA TOWER Nakameguro

RESIDIA Mitsukoshimae
RESIDIA Kamata

RESIDIA lkebukuro

RESIDIA Bunkyo-Hongo
RESIDIA Asokusabashi
Maison Edlairee Ekoda
RESIDIA Ueno-Okachimachi
RESIDIA Bunkyo-Hongo Il
RESIDIA Ryogokus

RESIDIA Higashi-Ginza
RESIDIA Nihonbashi-Ningyocho Il

[<E]
cis
an
CI7
cig
ci9
c21
c22
c23
c2
c2s
c2
c27
c28
c29
c3i
32

RESIDIA Omori-Higashi
RESIDIA Kinshicho

RESIDIA Negishi

RESIDIA Shinkawa
RESIDIA Kamikebukuro
RESIDIA Shin-nokano
RESIDIA Bunkyo-Yushima I
RESIDIA Tsukji

RESIDIA Sasazuka
RESIDIA Kyobashi

RESIDIA Tamagawa
RESIDIA Korakuen
RESIDIA Ginza-Higashi
RESIDIA Oji

RESIDIA Mejiro 11

RESIDIA Tsukishima
RESIDIA Kamata Il

c33
3
c35
c36
37
c38
39
c40
cal
ca2
c43
ca4
cas
c46
ca7
ca8
c49

RESIDIA Tsukishima Il €49 RESIDIA Suginami-Honanch -5 RESIDIA Shin-Yokohama
RESIDIA Kinshicho Il C-50  RESIDIA Shin ltabashi S7  RESIDIA Chofu

RESIDIA Bunkyo-Otowa C-51 RESIDIA Kiba S-11 Wako Student Heights
RESIDIA Bunkyo-Sengoku 52 RESIDIA Bunkyo-Yushima 5-12 RESIDIA Kokuburji

RESIDIA Bunkyo-Yshima C-53 RESIDIA Bunkyo- S-14 RESIDIA Yokohoma-Ke
RESIDIA kegami C-54 RESIDIA Tsukishima Il S5.15 RESIDIA Okurayama

RESIDIA Nifonbashi-Ningyocho €55 RESIDIA Minomisenju .16 RESIDIA Musashikosugi
RESIDIA Bunk kot S50 RESDIA Ogituto 517 RESIDIA Funcbashi | and Il
RESIDIA Iriya €57 RESIDIA Monzennakacho 519 RESIDIA Kichioji

RESIDIA Nihonbashi.Hamacho Eji si;g: g:'::"m'm 520 Pacific Royal Court Minato Mirai Ocean Tower
RESIDIA Shin-Okachimachi 60 RESIDIA Nakamurabashi $-21 Maison Yachiyodai

RESIDIA Chidoricho Co1 RESIDI Kachidol $-22 Lfe & Senior House Kohoku Il
RESIDIA Shinkavia 11 €62 RESDIA Burkyo Otowa I 523 College Court Tanashi
RESIDIA Mejiro €43 RESIDIA Kinshicho Il 524 RESIDIA Uroyasu

RESIDIA Kosoi ST Hyoshidal Student Haghts | 525 RESIDIA Minami-Gyotoka
RESIDIA Nihonbashi-Bakurocho 5.2 Chester House Kawaguchi §-26 RESIDIA Urayasu II

RESIDIA Suginami-Honancho 54 RESIDIA Higashi-Matsudo 527 RESIDIA Gyotoku

R2
R4
R-5
R-6
R8
R-10
R
R12
R13
R14
RIS
RI6
R17
R19
R20
R21

RESIDIA Imadegana
RESIDIA Hig
RESIDIA Kameyama

Zeus Ryokuchi PREMIUM
RESIDIA Kobe Port Island
RESIDIA Hakota

RESIDIA Terjinbashi
RESIDIA Sannomiya-Higashi
KC2! Building

RESIDIA Utubokoen
RESIDIA Kyoto-ckimae
RESIDIA Takaoka

RESIDIA Hibino

RESIDIA Tenjin-Minami
RESIDIA Hakataeki-Minami

i-Sokura

Mare

R-24
R-25
R-26
R27
R-29
R-30
R-31
R-32
R-34
R35
R-36
R-37
R-38
R-39
R40

RESIDIA Minami-ichjo
RESIDIA Odori-Nishi

R-41 RESIDIA Esaka
R-42 RESIDIA Nishijin
RESIDIA Kita-Sanjo R-43 RESIDIA Tsurumai

RESIDIA Shirakabe-Higashi

R-44  RESIDIA Kobe-Isogami

RESIDIA Uzumasa
RESIDIA [zumi

RESIDIA Maruyama Kita-Gojo
RESIDIA Tokugawa

RESIDIA Odori-Koen
RESIDIA Tanimachi Properties acquired after the 4™ period
RESIDIA Hisaya-Odori

RESIDIA Sendai-Miyamachi

RESIDIA Hirosedori

RESIDIA Edobori
RESIDIA Kyomachibori

Advance Residence Investment Corporation
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Portfolio

as of March 1,2012

. Acquisition Shar Acquls St . .
No. Property Name Location Corgzlte:on REJ;T € Price of Invec;tment Ap;:::lsairf;nce (‘:::7 V::,;e Property Name Location Corgzlteetton Reth':ztgle of ’nvmre Ap;;;:z;lsai'l;nce B(‘:::; V::;e
(mil yen, Y Y n'ul en, Y Y

RESIDIA Shimazuyama Shinagawa-ku, Tokyo 2004/12/24 15 2,860 0.8% 2,760 2,585 RESIDIA Suidobashi Chiyoda-ku, Tokyo 2004/12/22 2,310 0.6% 2,240 2,275

- RESIDIA Nakameguro Meguro-ku, Tokyo 2005/2/10 88 1,730 0.5% 1,690 1,566 - RESIDIA TOWER Nogizaka Minato-ku, Tokyo 2004/8/31 68 3,660 1.0% 3,330 3,603
RESIDIA Setagaya-Tsurumaki Setagaya-ku, Tokyo 2002/3/1'1 28 1,229 0.3% 1,169 1,189 RESIDIA Akasaka Minato-ku, Tokyo 2004/5/21 37 1,180 0.3% 1,170 [,163

RESIDIA Azabujuban Minato-ku, Tokyo 1999/117129 44 1,987 0.5% 1,801 1957 RESIDIA Nishi-Azabu Minato-ku, Tokyo 2004/7/15 125 6,780 1.9% 6,430 6,682

- RESIDIA Ikejiriohashi Setagaya-ku, Tokyo 2005/8/19 42 1,230 0.3% 1,160 1,184 - RESIDIA Daikanyama Shibuya-ku, Tokyo 2004/7/23 42 2,150 0.6% 1,950 2,107
- RESIDIA Kudanshita Chiyoda-ku Tokyo 200439 86 2270 0.6% 2208 2,180 - RESIDIA Ichigaya Shinjuku-ku, Tokyo 2004/8/20 85 2500 07% 2450 2458
RESIDIA Hatagaya Shibuya-ku, Tokyo 2006/2/9 35 1,130 0.3% 1,050 1,112 RESIDIA Roppongi-Hinokichokoen Minato-ku, Tokyo 1999/9/16 88 3,570 1.0% 3,560 3,520

RESIDIA Sakurajosui Setagaya-ku, Tokyo 2006/717 39 1,120 0.3% 1,080 1,113 RESIDIA TOWER Meguro-Fudomae Shinagawa-ku, Tokyo 2007/117 358 16,500 4.5% 16,300 16,149

RESIDIA Kita-Shinagavwa Shinagana-ku Tokyo 2007223 120 2720 07% 2,550 2,700 - RESIDIA Sangenjaya Setagayarku Tokyo 2005/1/11 78 2760 0.8% 2710 2705
RESIDIA Yoyoginomori Shibuya-ku, Tokyo 2007/3/8 22 732 0.2% 575 736 RESIDIA Minami-Aoyama Minato-ku, Tokyo 2005/3/14 13 728 0.2% 554 740

- RESIDIA Shinjuku-East Shinjuku-ku, Tokyo 20092723 39 750 02% 746 766 RESIDIA Kanda-Higashi Chiyoda-ku Tokyo 2003/10/29 64 1,620 04% 1,600 1592
- Leopalace Udagawacho Mansion Shibuya-ku, Tokyo 2001877 30 588 02% 601 582 - RESIDIA Higashi-Azabu Minato-ku, Tokyo 2006/4/17 311430 04% 1350 1410
RESIDIA Shinjuku-East Il Shinjuku-ku, Tokyo 2004/2/6 54 1,380 0.4% 1,440 1,358 RESIDIA Ebisu-Minami Shibuya-ku, Tokyo 2007/3/6 39 2,020 0.6% 1910 2,005

RESIDIA Shinjuku-East Shinjuku-ku, Tokyo 2000/8/1 48 941 0.3% 907 926 RESIDIA TOWER Azabujuban Minato-ku, Tokyo 2003/1/9 13 6,190 1.7% 5,600 6,140

- RESIDIA Kanda-hwamotocho Chiyoda-ku Tokyo 2004212 65 1520 04% 1580 1490 - RESIDIA Shibuya Shibuya-ku, Tokyo 2006/622 40 1250 03% 1260 1240
RESIDIA Azabujuban 11 Minato-ku, Tokyo 2001/2/14 37 874 0.2% 864 861 RESIDIA Nakanobu Shinagawa-ku, Tokyo 2005/11/16 65 1,880 0.5% 1970 1,851

RESIDIA Ebisu Shibuya-ku, Tokyo 2001/1/31 26 554 0.2% 554 542 - RESIDIA Azabudai Minato-ku, Tokyo 2006/2/28 47 1,610 0.4% 1,570 1,593

RESIDIA Meguro Shinagawa-ku, Tokyo 1999/10/13 20 722 0.2% 628 714 RESIDIA Shibadaimon 11 Minato-ku, Tokyo 2006/8/24 48 1,740 0.5% 1,640 1,720

RESIDIA Hiroo Il Shibuya-ku, Tokyo 2005/11/1 76 1,660 0.5% 1,650 1,629 RESIDIA Kanda Chiyoda-ku, Tokyo 2006/6/ | 43 [,140 0.3% 1,120 1,127

- Pianetta Shiodome Minato-ku, Tokyo 20052/18 67 1950 05% 1860 1912 - RESIDIA Sangenjaya Il Setagaya-ku, Tokyo 2006/3/13 34 1280 04% 1270 1266
RESIDIA Komazawadaigaku Setagaya-ku, Tokyo 2004/10/22 18 333 0.1% 339 327 RESIDIA Nishi-Shinjuku Il Shinjuku-ku, Tokyo 2007/5/16 74 1,830 0.5% 1,890 1,803

RESIDIA Yoyogi Shibuya-ku, Tokyo 2005/2/24 16 326 0.1% 319 322 RESIDIA Hiroo-Minami Shibuya-ku, Tokyo 2007/8/30 26 923 0.3% 895 910

RESIDIA Nishi-Shinjuku Shinjuku-ku, Tokyo 20052/18 19 363 0.1% 356 358 - RESIDIA Mejiro-Otorneyama Shinjuku-ku, Tokyo 2002/12/10 9 974 03% 1020 958

- RESIDIA Kyodo Setagaya-ku, Tokyo 2005/2/23 15 286 0.1% 279 281 - RESIDIA Shibaura Minato-ku, Tokyo 1991/9/30 154 4,670 1.3% 4,830 4566
RESIDIA Oimachi Shinagawa-ku, Tokyo 2005/12/16 48 947 0.3% 928 928 - RESIDIA Gotenyama Shinagawa-ku, Tokyo 2007/1129 16 930 0.3% 845 918

RESIDIA Ebis Shibuya-ku, Tokyo 2006131 61 2280 06% 2350 2261 - RESIDIA Yutenj Meguro-ku, Tokyo 2006/824 118 5260 14% 5,170 5206

- RESIDIA Kamiochiai Shinjuku-ku, Tokyo 2006/9/5 70 1,180 0.3% 1210 1,160 - Park Tower Shibaura Bayward Urban Wing  Minato-ku, Tokyo 2005/5/24 191 9,570 2.6% 9,180 9411
RESIDIA Higashi-Shinagawa Shinagawa-ku, Tokyo 2006/8/1 122 2,040 0.6% 2,090 2012 Motoazabu Place Minato-ku, Tokyo 2001/2/5 41 8430 23% 7,590 8,368

RESIDIA Meguro Il Meguro-ku, Tokyo 2006/1/31 34 1,190 0.3% 1,180 1,179 RESIDIA TOWER Roppongi Minato-ku, Tokyo 2006/2/28 83 7,040 1.9% 5950 6,947

- RESIDIA Toranomon Minato-ku, Tokyo 2006/9/22 63 1,320 0.4% 1310 1,301 - RESIDIA Kamimeguro Meguro-ku, Tokyo 1993/1/27 16 878 0.2% 870 862
P41 RESIDIA Shin-Ochanomizu Chiyoda-ku, Tokyo 2006/3/17 52 1,160 0.3% 1,130 1,147 - RESIDIA Yoyogikoen Shibuya-ku, Tokyo 1998/7/15 6 1,100 0.3% 778 1,085
RESIDIA Kagurazaka Shinjuku-ku, Tokyo 2006/8/4 52 918 0.3% 924 905 Windsor House Hiroo Shibuya-ku, Tokyo 2003/6/13 12 1,750 0.5% 1,530 1,723

RESIDIA Oimachi Il Shinagawa-ku, Tokyo 2007/712 40 1,050 03% 1,080 1036 Rt piayomesSorvgakucho | Dakaryoma | shipuya-ku, Tokyo 1998/1/14 77 7360 20% 6290 7326

- RESIDIA fiyugaoka Meguro-ku, Tokyo 2002/3/19 28 1,050 0.3% 1,060 1,032 - RESIDIA Kita-Shinjuku Shinjuku-ku, Tokyo 19971226 26 1,460 0.4% 1,460 1,444

Advance Residence Investment Corporation

* Appraisal Prices are as of January 31,2012

* Appraisal price# for properties acquired after the 4 periocﬂ use the appraisal at the time of acquisition
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Portfolio

B e

/_

as of March |,2012

. Acquisition Sh Appraisal . Acquisition Sh .
No. Property Name Location Corgpltetmn Rel;vtib/e Price of Il':v]easrtfnent Price BOO‘_; Valu)e No. Property Name Location CO'EPIIE“DH Re&ltible Price of IﬂVLi;?ITE'?[ App raf/su/ P)"Ce Baol.</ Va/u'e
ate Inits (mil yen) (%) ) (mil yen ate Inits ) ) (mil yen, (mil yen,
RESIDIA Komazawa Setogaya-ku Tokyo 2008/10/17 59 870 02% 1010 891 RESIDIA Tsukishima Chuoku, Tokyo 2006922 105 2440 07% 2530 2404
RESIDIA Shibaura KAIGAN Minato-ku, Tokyo 0100/6 72 2400 07% 2690 2478 RESIDIA Kinshicho Il Sumida-ks, Tokyo 2008/129 99 2380 07% 2360 2347
RESIDIA Ichigaya-Yakuoji Shinjuku-ku Tokyo 2008/8/19 98 2070 06% 2300 2134 RESIDIA Bunkyo-Otowa Bunkyo-ku, Tokyo 2003/84 104 3380 09% 3520 3291
RESIDIA Yoga Setagaya-ku, Tokyo 2008/613 66 1523 04% 1620 641 RESIDIA Bunkyo-Sengoku Bunkyo-ku, Tokyo 2003219 33 707 02% 750 689
RESIDIA TOWER Nakameguro Meguro-ku, Tokyo 2007/3/30 70 3,300 09% 3,520 3,508 RESIDIA Bunkyo-Yushima Bunkyo-ku, Tokyo 2003220 39 1,050 03% 1,090 1,026
I 70 Sasazuka Shibuyarku, Tokyo 011121 166 3760 1.0% 3810 - RESIDIA kegami Ota-ku, Tokyo 200372 19 378 0.1% 369 369
i RESIDIA Mitsukoshimae Chuo-ku, Tokyo 2005/2/7 105 1,920 0.5% 1,970 1,751 RESIDIA Nihonbashi-Ningyocho Chuo-ku, Tokyo 2004/3/3 25 557 0.2% 586 543
RESIDIA Kamata Otarks, Tokyo 200539 166 2640 07% 2930 2409 11l RESIDIA Bunkyo-Sengoku Il Bunkyo-ku, Tokyo 2005/4/15 45 1440 04% 1430 1418
RESIDIA kebukuro Toshima-ku,Tokyo 2005/3/15 60 1520 04% 1530 1473 RESIDIA Irya Taito-ku, Tokyo 2004/12/8 49 990 03% 1,000 962
RESIDIA Bunkyo-Hongo Bunkyo-ku, Tokyo 2005/7/23 65 1,680 0.5% 1,730 1,633 & "/ RESIDIA Nihonbashi-Hamacho Chuo-ku, Tokyo 2006/8/31 45 1,310 0.4% 1,330 1,296
RESIDIA Asakusabashi Taito-ku, Tokyo 2005827 47 1,060 03% 1,130 1012 RESIDIA Shin-Okachimachi Taito-ku Tokyo 2007316 69 1,860 0.5% 1830 1835
Maison Edlairee Ekoda Nerima-ku, Tokyo 1993/3/31 93 953 0.3% 940 960 RESIDIA Chidoricho Ota-ku, Tokyo 2006/9/5 60 1,290 0.4% 1,320 1,271
RESIDIA Ueno-Okachimachi Taito-ku, Tokyo 2006220 127 3,160 09% 3120 3056 RESIDIA Shinkawa I Chuo-ku Tokyo 2003226 36 1320 04% 1310 1289
RESIDIA Bunkyo-Hongo Il Bunkyo-ku, Tokyo 2006/127 70 1623 04% 1,600 1629 RESIDIA Mejio Toshima-ku, Tokyo 1999/1/12 162 6280 17% 6200 6,138
RESIDIA Ryogoku Sumidaks, Tokyo 20062/10 48 913 02% 927 900 RESIDIA Kasai Edogawarke, Tokyo 2000/1/18 29 683 02% 720 665
RESIDIA Higashi-Ginza Chuo-ks, Tokyo 20069/ 169 5251 4% 4660 5230 1| RESIDIA Nihonbashi-Bakurocho Chuoks, Tokyo 2007215 132 5500 15% 5730 5407
RESIDIA Nihonbashi-Ningyocho Il Chuo-ku, Tokyo 2007/1/17 137 3,180 0.9% 3,130 3,147 © 1 RESIDIA Suginami-Honancho Suginami-ku, Tokyo 2009/2/26 194 3834 1.0% 4,520 3915
RESIDIA Omori-Higashi Otarks, Tokyo 2007/8%6 8l 1980 05% 1750 1969 01| RESIDIA Shin Itabashi frabashi-ku, Tokyo 2009/84 67 888 02% 1020 911
RESIDIA Kinshicho Sumida-ku, Tokyo 200711713 157 4200 11% 3800 4207 RESIDIA Kiba Koto-ku, Tokyo 20083/13 155 1950 0.5% 2370 2,055
RESIDIA Negish Taito-ku, Tokyo 2005122 28 856 02% 788 874 RESIDIA Bunkyo-Yushima Bunkyorku, Tokyo 20081218 52 1129 0.3% 1280 1163
RESIDIA Shinkawa Chuo-ku,Tokyo 2003210 83 1,880 0.5% 1,880 1849 RESIDIA Bunkyo-Honkomagome Bunkyorku, Tokyo 200836 98 2340 0.6% 2530 2449
RESIDIA Kamikebukuro Toshima-ku, Tokyo 2001/12721 44 558 02% 565 544 RESIDIA Tsukishima I Chuo-ks, Tokyo 2008225 119 2570 07% 2,900 2,658
RESIDIA Shin-nakano Nakano-ku Tokyo 210677 24 352 0.1% 38 343 | RESIDIA Minamisenju Arakawa-ku, Tokyo 200733 175 2580 07% 3,080 2798
RESIDIA Bunkyo-Yushima Il Bunkyo-ku, Tokyo 2004/3/1 63 1010 03% 1030 994 L RESIDIA Ogkubo Suginami-ku, Tokyo 200337 101 1710 05% 1810 | 840
RESIDIA Tsukii Chuoku Tokyo 2005/12/6 54 1,460 04% 1,490 1428 '/ RESIDIA Monzennakacho Koto-ku, Tokyo 20052724 68 970 03% 993 -
RESIDIA Sasazuka Suginami-ku, Tokyo 2000/3/15 9% 1,800 05% 1,760 1768 RESIDIA Ochanomizu Bunkyo-ku, Tokyo 2005/9/7 80 2,090 06% 2230 .
RESIDIA Kyobashi Chuoku Tokyo 2005/1/18 52 1,220 03% 1220 1,195 RESIDIA Omori Ota-ku, Tokyo 2006/3/15 75 1,150 03% 1220 -
RESIDIA Tamagawa Ota-ku, Tokyo 2004/9/29 98 1,300 0.4% 1,300 1,269 RESIDIA Nakamurabashi Nerima-ku, Tokyo 2008/2/21 66 1,075 0.3% 1,10 -
RESIDIA Korakuen Bunkyo-ku, Tokyo 2004/10/18 30 603 02% &l 589 RESIDIA Kachidoki Chuoks, Tokyo 2008225 55 1805 05% 1950 .
RESIDIA Ginza-Higashi Chuo-ks,Tokyo 2004/977 94 2,000 05% 1940 1957 RESIDIA Bunkyo-Otowa Il Bunkyo-ku, Tokyo 20082026 89 2268 06% 2330 -
C28 RESIDIA Oji Kita-ku, Tokyo 2% RESIDIA Kinshicho 11l Koto-ku, Tokyo 2% -
- ) o 2005/2/15 6l 867 02% 893 844 y 2005221 Sl 651 02% 665
RESIDIA Mejiro Il Toshima-ks, Tokyo 20057/13 63 1,050 03% 1010 1032 N o siucent Heights kehama Gl 1969331 920 3420 09% 3638 3187
RESIDIA Tsukishima Chuoku Tokyo 2006227 40 1,100 03% 1,130 1,080 _ Chester House Kawaguchi Kawaguchi City, Saitama 1991737 39 770 02% 679 761
RESIDIA Kamata I Ota-ku Tokyo 200693 78 1360 04% 1410 1340 RESIDIA Higashi-Matsudo Matsudo ity Chiba | 2007/4723 44 1,100 03% 1020 121
* Appraisal Prices are as of January 31,2012
* Appraisal prices [for properties acquired after the 4 period pse the appraisal at the time of acquisition
Advance Residence Investment Corporation
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Portfolio

as of March 1,2012

isiti i Share i
Completion | Rentable Cqu{ S| Book Value Appraisal
- Property Name Location Date Units Erlce es  Price () Property Name Location Cmgpltetron Reth'jztb/e Prr Price B{:zli; Val‘ue
(mil yen) (%) (mil yen) ate S (mil yen) (mil yen) (s

Yokohama City,
- RESIDIA Shin-Yokohama Kanagawa 2007/1/30 1,920 05% 1,700 1,901 RESIDIA Minami-ichijo Sapporo City, Hokkaido ~ 2006/12/19 79 1,640 04% 1,690 1,597
RESIDIA Ch Chofu City, Toky %
ofu ofu Ciy Tokyo 2007/37| 41 h143 0.3% 1070 L142 RESIDIA Odori-Nishi Sapporo City Hokkaido | 2006/12/5 103 1320 04% 1270 1304
Wako Student Heights Wako City, Saitama 1990/4/30 127 675 0.2% 611 702
- . “ e RESIDIA Kita-Sanjo Sapporo City, Hokkaido | 2007/1/25 100 1,130 0.3% 1,170 1,099
RESIDIA Kokubunji Kokubunji City, Tokyo 2003/2/10 33 518 0.1% 514 505
Yokohama Ci RESIDIA Shirakabe-Higashi Nagoya City, Aichi 2005/5/25 33 831 0.2% 805 812
- RESIDIA Yokohama-Kannai Ko 2004/8/17 102 1,700 05% 1,720 1,655
Yokohgama i RESIDIA Uzumasa Kyoto City, Kyoto 2000/1/17 48 701 0.2% 699 693
RESIDIA Okurayama Kanagawa 4 1998/3/2 64 755 0.2% 786 740
Kawaeaki Cit RESIDIA Izumi Nagoya City, Aichi 2005/1 1717 122 3,700 1.0% 3,760 3612
- RESIDIA Musashikosugi Kanagawa v 2007/2/26 68 1,580 0.4% 1,590 1,558
RESIDIA Maruyama Kita-Gojo Sapporo City, Hokkaido 20077212 56 1,050 0.3% 1,060 1,026
RESIDIA Funabashi | and Il Funabashi City, Chiba 2007/3/1 172 2,730 0.7% 2,760 2,679
RESIDIA Tokugawa Nagoya City, Aichi 2006/12/19 27 751 0.2% 743 737
RESIDIA Kichijoji Musashino City, Tokyo 1995/3/20 48 1,380 04% 1,410 1,401
Pacific Royal Court Yokohama City, o RESIDIA Odori-Koen Sapporo City, Hokkaido 2007/8/2 109 2010 0.6% 2,120 1,968
Minato Mirai Ocean Tower Kanagawa 2007/11/6 416 14,000 3.8% 14,100 13,438
o
- WaisonYochiyode Yachiyo City, Chibo 1989/8/7 39 882 02% 862 857 RESIDIA Tanimachi Osaka City Osaka 2008/8/22 108 1,100 0.3% 1,240 1,198
- Life & Senior House Kohoku Il Lzl:zjhgﬂuf;/z City, 2003/10/31 78 1,670 05% 1,650 | 640 RS CI RESIDIA Hisaya-Odori Nagoya City, Aichi 2007/2/1 57 652 0.2% 752 681
- College Court Tanashi Nishi-Tokyo City, Tokyo 2010/2/18 9] 810 02% 958 832 RESIDIA Sendai-Miyamachi Sendai City Miyagi 2008/1/30 67 529 0.1% 597 557
Urayasu City, Chiba 2009/9/18 146 2115 0.6% 2,540 2233 RESIDIA Hirosedori Sendai City Miyagi 2010/2/22 63 494 0.1% 552 523
Ichikawa City, Chiba 2005/2/16 85 823 0.2% 872 - RESIDIA Edobori Osaka City Osaka 2007/2/11 127 1,400 0.4% 1,570 1512
Urayasu City, Chiba 2005/2/25 74 802 0.2% 850 - [LR10B RESIDIA Kyomachibori Osaka City Osaka 2007/3/6 84 1,000 0.3% 1,100 1,090
Ichikawa City, Chiba 2005/2/25 75 761 0.2% 807 - RESIDIA Esaka Suita City Osaka 2007/7/31 68 989 0.3% 1,040 -
Kyoto City, Kyoto 19992026 154 1671 05% 1537 1620 RESIDIA Nishiin Fukioka Ciy Fukuoka | 2008/1722 173 2380 07% 2560 -
Nagoya CityAichi 2006220 9 1290 04% 1080 1197 RESIDIA Tsurumai Nagoya City, Aich 200827 122 1206 03% 1250 :
RESIDIA Kameyama Kameyama City, Mie 2007/2/20 182 1,610 0.4% 1,130 1,640 - RESIDIA Kobe-Isogami Kobe City, Hyogo 2008/3/17 196 2740 0.8% 2,900 -
Zeus Ryokuchi PREMIUM Toyonaka City, Osaka 2007/5/7 44 979 0.3% 889 964 Total 15970 365293 100% 362615 337716
RESIDIA Kobe Port Island Kobe City, Hyogo 2007/3/20 404 3,740 1.0% 3,460 3,736
RESIDIA Hakata Fukuoka City, Fukuoka 2002/3/12 155 1,220 0.3% 1,160 1,204 A
RESIDIA Tenjinbashi Osaka City Osaka 2000/2/15 78 871 0.2% 889 846
’ & Toxvo central 7 wards 4592 170,786 468% 164,660 164913
RESIDIA Sannomiya-Higashi Kobe City, Hyogo 2005/11/7 161 2220 0.6% 2,280 2,154
Tokyo 23 Wards 4,730 106,072 29.0% 108,718 95,249
KC21 Building Sendai City Miyagi 1997/3/12 79 900 0.2% 849 878
Tokyo Metropolitan 2793 39,554 10.8% 40,137 36,359
R-14 RESIDIA Utubokoen Osaka City Osaka 2006/1/1'1 94 1,170 0.3% 1,170 1,141 . X .
ﬂ Major Regional Cities 3,855 48,880 13.4% 49,099 41,194
RESIDIA Kyoto-ekimae Kyoto City, Kyoto 2006/2/28 116 1,970 0.5% 2,000 1922
Total 15,970 365,293 100% 362,615 337,716
RESIDIA Takaoka Nagoya City, Aichi 2007/8/20 198 2330 0.6% 2510 2,286
RESIDIA Hibino Nagoya City, Aichi 1992/4/10 124 1,340 0.4% 1,340 1,292
RESIDIA Tenjin-Minami Fukuoka City, Fukuoka 2004/1/15 56 936 0.3% 916 9l * Appraisal Prices are as of January 31,2012
RESIDIA HakataekiMingmi Fukuoka City Fukuoka 2003/1/14 39 324 0.1% 337 32 * Appraisal prices ‘for properties acquired after the 4% period Pse the appraisal at the time of acquisition
- Mare Nagoya City, Aichi 2005/2/2 38 685 0.2% 674 665
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Portfolio Diversification Policy

Investment Regions In\;‘zstgglfnt Unit types Investment ratio™?
.
Tokyo Central 7 Wards 40 ~ 60% Singles ~ 0% 2.
Compacts 20 ~ 40%
Tokyo 23 Wards (ex. the 7 Wards) 20 ~ 40% Families 20 ~ 40% 3
Large ~ [0%
Tokyo Metropolitan (ex. the 23 Wards) 5~ 20% = [n addition to the above, we invest in the following unit type.
o Unit types Investment ratio™?
Major Regional Cities 5~20% o o
Dormitories up to 20%

>k Note

Investment ratios are calculated
based on acquisition price.
Investment ratios are calculated
based on leasable area.

Tokyo Central 7 Wards include
Minato, Chiyoda, Shibuya, Shinjuku,
Meguro, Setagaya and Shinagawa.
Tokyo Metropolitan (ex. the 23
Wards) include Tokyo (ex. the 23
Wards), Kanagawa, Saitama and
Chiba.

nit-type Definition

No. of Bedrooms ~30m ~40m ~50m ~60m ~70m

Studio S S C C L
I R s s S

| Bedroom S C C C L
— e — | —| I |

2 Bedroom = C C F E

SR | S|
3 Bedroom o o F F F
4 Bedroom ~ = = - - F

Studio 1R, 1K, STUDIO S = Single Type Units
1Bedroom 1DK, 1LDK C = Compact Type Units
2Bedroom 2DK, 2LDK, 1LDK+S

3Bedroom 3DK, 3LDK, 2LDK+S L = Large Type Units
4Bedroom ~ 4DK, 4LDK, 3LDK+S, or units with more rooms

Dormitory Type Units The units share common bathrooms and laundry spaces within in the property

Advance Residence Investment Corporation

~80m

m‘nm\h\ﬁ

mostly for singles

mostly for singles,

~90m over 90m

L L
— | B |

L L
e — e

F "
e

F "
B |

F L
—|

couples or small families

mostly for families
mostly for foreign executives
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Sponsor Support

' Support from ITOCHU Group

Being a member of a major conglomerate
trading house, the ITOCHU  Group, AD
Investment Management Co, Ltd, the asset
management company, utilizes the support of
ITOCHU Group to maximize the asset of
Advance Residence through external and
internal growth.

( Supply of Property, )
Market Information, and
Property Warehousing

ITOCHU Corporation

ITOCHU Property

Development

Shareholders of the AD Investment

Management Co., Ltd.

The shareholders of AD Investment
Management Co, Ltd. not only include the
companies of [TOCHU Group but also include
five major Japanese financial institutions.

Advance Residence Investment Corporation

ITOCHU

Corporation

-

-

Advance Residence
Investment Corporation

External Growth

Internal Growth

/

ITOCHU Property
Development

Asset Management

[

Century 21 Real
K Estate of Japan J

\

Property
management, Building
Management & Leasing

ITOCHU Urban

Community

Share holding

66.0%

Share holding 19.4%

m AD Investment Management Co., Ltd

Share holding 14.6%

2.9%

each

The Bank of
Tokyo-Mitsubishi UFJ

Sumitomo Maitsui
Banking

Sumitomo Mitsui Trust
Bank, Ltd.

Mizuho Trust &
Banking

Aozora Bank
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7 Asset Management Company Profile

Company Profile

Name:

Address:

Company Representative:
Amount of Capital:

Type of Business:

History:

Registrations and Licenses:

Corporate Structure

AD Investment Management Co., Ltd. AD Investment Management Co., Ltd.
9F Hitotsubashi SI Bldg., 3-26 Kanda-Nishikicho, Chiyoda-ku, Tokyo, Japan
Keniji Kousaka, Representative Director and President

300 million yen

Asset Management

Advance Residence Investment Corporation

Merges with Pacific Residential Corporation
Company name is changed to AD Investment Management Co., Ltd.
Established as Japan Residential Management Co., Ltd.

March 1,2010
May 17,2005
February 2, 2005

Real estate agent's license (The Governor of Tokyo (2) No.84325)
Approval for a discretionary transaction agent (Minister of Land, Infrastructure, Transport and Tourism Approval, No.37)

Certification to conduct businesses related to investment trust management (Prime Minister, License No. 49)
Registered for a financial instruments business (Kanto Local Finance Bureau registration No.309)

Toei Shinjuku Line Jinbocho Station

General Meeting of Unitholders Yasukuni Dori e
= ~
~
w \

Loq uEseH

http://www.adim.co.jp/

http://www.adr-reit.com/

Board of Directors

Tower Bldg.

Tokyo Park: Jinbocho Mitsui

Investment Committee ’ .

Compliance Committee

Compliance and Risk Management
Department

Adminis
Headquarter

yoritsu Women's Universif

Jinbocho Police

Corporate Management
Department

Corporate Planning,
General Administration,
HR, Public and Investors

Relations

Advance Residence Investment Corporation

Representative Director and President
Station
A »

Internal Auditor N - ™ Jinbocho Tax Offige

N R ' g ~ 3

N, 1 ), Kowa Hitotsubdshi Bldg. § ~ =

. I 5 . 3

. ~
~ & e z
Metropolitan Hij y 2
tions . S A
e,
2 4,
X - S 7
K L7 N .
ast , S e

Finance and Accounting i, Marubeni Tokyo S
Department Headquarter Bldg. =
: 5
Uchibyyi Dorjoo ™ ®

Finance and Accounting

Asset and Portfolio
Management

Acquisitions and
Dispositions of Assets
Management

apan Meteorological Agency
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Note

Advance Residence Investment Corporation
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Disclaimer

This material contain forward-looking statements on future operating results, plans, business objectives and strategies of the
company.

Forward-looking statements provide current expectations of future events based on certain assumptions and include any
statement that does not directly relate to any historical or current fact. Forward-looking statements are not guarantees of
future performance and the Company's actual results may differ significantly from the results discussed in the forward-
looking statements.

This material is based on Japanese GAAP unless otherwise stated.

This material was not created for the purpose of soliciting investment in the company. Investments should be based on your
own judgment and responsibility.

Advance Residence Investment Corporation
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