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Credit Suisse Principal Investments Limited, Tokyo Branch transferred all of its common shares of
Japan REIT Advisors Co., Ltd. (“JRA”) to Marubeni Corporation (“Marubeni”) on June 29, 2012. As
a result of this share transfer, Marubeni’s ownership ratio of JRA rose from 51.0% to 95.0%.

In the J-REIT market, which is expected to expand further with history of over 10 years since its

establishment, United Urban would like to realize its further growth by taking full advantage of its

network and support provided by Marubeni and its affiliate companies.

Hisamitsu Abe took over the position as the Executive Officer of United Urban from Yasuhiro Tanaka on

June 30, 2012. With regard to the asset management company (JRA), Kenichiro Oikawa became
the President and CEO on June 29, 2012. United Urban, together with JRA, will engage in
maximizing unitholders’ interest by the continuous effort for further growth and stabilizing the

level of its cash distribution.
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Note: Unless otherwise indicated specifically, all figures in this report are shown being rounded to the units stated in principle.
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Key FIQUIesS oy 2o

Cash Distribution per Unit
for the 17th Fiscal Period

Occupancy Ratio

Total Acquisition Price

Number of Properties

Loan-to-Value Ratio (LTV) Mo

Note: LTV=Interest-bearing liabilities (including corporate bonds) / (Total assets +
Appraisal values at the end of the period - Book value at the end of the period)

Long-Term . .
. . Issuer Rating: Issuer Rating:
. Senior Debt Rating: 9 9
Ratings
(As of July 13, 2012)
Rating Outlook: Stable Rating Outlook: Stable Rating Outlook: Stable
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Note: “Asset size” means total acquisition price of properties owned by United Urban at the end of each fiscal period. The figures have been rounded to the units stated.
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17th Fiscal Period

16th Fiscal Period

15th Fiscal Period

Millions of yen, except per unit information

14th Fiscal Period

13th Fiscal Period

a1 g0tz November 30, 201 T November 0. 2010 31,3010
Operating revenues ¥ 15,759 ¥ 15,552 ¥ 14,912 ¥ 8,409 ¥ 8,384
Operating income 6,960 7,027 7,079 4,249 4,334
Ordinary income 4,851 4,650 4,316 3,257 3,482
Net income 4,850 4,649 16,617 "oe3) 3,256 3,481
Cash distributions 5,784 5,784 4,123 3,256 3,481
Cash distribution per unit (Yen)(Nme 2 2,750 2,750 2,841 16,173 17,294
Total assets 457,026 450,963 416,471 230,779 231,043
Total unitholders’ equity 205,682 206,586 148,414 111,566 111,792
Unitholders’ equity per unit (ven)"*? 97,786 98,215 102,261 554,228 555,349

Notes: 1. United Urban’s 13th fiscal period was for 182 days from December 1, 2009 to May 31, 2010, the 14th fiscal period was for 183 days from June 1, 2010 to November 30, 2010, the 15th
fiscal period was for 182 days from December 1, 2010 to May 31, 2011, the 16th fiscal period was for 183 days from June 1, 2011 to November 30, 2011 and the 17th fiscal period was for

183 days from December 1, 2011 to May 31, 2012.

2. The investment unit of United Urban was split into six units as of December 1, 2010.

3. “Net Income” of the 15th fiscal period includes gain on negative goodwill of ¥12,493 million recognized as extraordinary income.

Operating revenues / Net income

Operating revenues Net income Millions of yen
20,000
14 9121&617 15,552 15,759
15,000 -
10,000 8,384 8,409
4,649 4850
5,000 3.481 3,256
13th Period 14th Period 15th Period 16th Period 17th Period
(Note 1)
Cash distribution per unit Yen
20,000
17,294
16,173
15,000 ——
10,000 ——
5,000 ——
2,882 2,695 2,841 2,750 2,750
13th Period 14th Period 15th Period 16th Period 17th Period

Total assets

480,000

360,000

240,000

120,000

600,000

450,000 ——

300,000 ——

150,000

Millions of yen
450,963 — 457,026 —
416,471
231,043 230,779

13th Period 14th Period 15th Period 16th Period 17th Period

Unitholders’ equity per unit "2 Yen
~ 555,349 554,228
92,558 92,371 102,261 98,215 97,786
13th Period 14th Period 15th Period 16th Period 17th Period

Notes: 1. “Net Income” of the 15th fiscal period includes gain on negative goodwill of ¥12,493 million recognized as extraordinary income.
2. United Urban split one investment unit into six units as of December 1, 2010. Accordingly, “Cash distribution per unit” and “Unitholders’ equity per unit” will be the values after the
splitting from the 15th fiscal period. For reference, historical records before the 14th fiscal period, divided by six, are listed (bar graph in purple).
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We are delighted to present this report on our business activities during our 17th fiscal period:
the six-month period ended May 31, 2012.

We would like to inform you of retirement of Yasuhiro Tanaka from the position of United Urban’s
Executive Officer and Hisamitsu Abe’s assumption as Mr. Tanaka’s successor effective on
June 30, 2012.

As a diversified J-REIT, investing in properties varied both in types of use and geographical
location, United Urban has increased its asset size and continued stable cash distribution since
its listing. After the merger with Nippon Commercial Investment Corporation on December 1,
2010, United Urban has become the fourth largest among all J-REITs and the largest diversified
J-REIT in terms of asset size as of May 31, 2012.

During the 17th fiscal period, United Urban acquired two properties (total acquisition price:
¥6,350 million) and sold one property (sale price: ¥416 million), which brought an expansion in
asset size and improvement in asset quality. United Urban also acquired interest for two
anonymous associations (total amount: ¥2,450 million), and obtained the preferential
negotiation rights to acquire the assets in which each anonymous association invests.

As a result of these activities, United Urban was able to achieve operating revenues of ¥15,759
million, operating income of ¥6,960 million and net income of ¥4,850 million. We decided the
distribution amount for this fiscal period to

be ¥5,784 million or ¥2,750 per unit by N
adding ¥934 million from reserve for
distribution to the unappropriated profit at
the end of the period (¥4,850 million).

Pursuant to its investment policy, United
Urban, together with its asset manager,
Japan REIT Advisors Co., Ltd., will do its
best to secure the stability of its earnings
over the medium to long term. Your
continuous support and kind attention will be
highly appreciated.

Hisamitsu Abe Kenichiro Oikawa

Executive Officer President and CEO
United Urban Investment Corporation Japan REIT Advisors Co., Ltd.
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New Acquisitions during the 17th Fiscal Period

Hotels

Hotel JAL City Yotsuya Tokyo

December 26, 2011

3-14-1 Yotsuya, Shinjuku-ku, Tokyo
1,053.16 m?

7,682.82 m?

SRC/RC

B1/13F

January 1997

Land: Proprietary Ownership
Building: Proprietary Ownership

Retail Properties

Yamada Denki Tecc Land Aoba (Site) Note)

M Acquisition Date May 18, 2012
M Address (lot number) 2-3~11-14.-15 Moegino, Aoba-ku, Yokohama, Kanagawa
MW Site Area 7,594.00 m?
M Total Floor Space —
H Construction —
ENumber of Floors —
ECompleted —
W Type of Ownership Land: Proprietary Ownership
Building: —

Note: The property which United Urban acquired is mainly a site. Buildings and structures situated in the site are not
included in the property.

Sale of Property

In view of the current business condition and leasing situation of the following property, United Urban judged that
the sale of the property would increase unitholders’ interest, and sold the following property.

Property No. Type Property Name Location Book Value Sale Price Date of Sale

A22 Retail Properties Bellfa Uji Uji, Kyoto ¥504 million ¥416 million April 25, 2012
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Acquisition of Interest for Anonymous Association

For realization of steady growth and in consideration of standing of its portfolio, United Urban acquired equity interests for anonymous
association which invest in trust beneficial interests in real estate during the 17th fiscal period, as set forth below. Accordingly, United

6

Urban obtained preferential negotiation rights ® to acquire the trust beneficial interests, etc.

Overview

Name of the Asset

Godo Kaisha Kichijoji YCM Funding Anonymous
Association Equity Interest

Godo Kaisha Euler Anonymous Association Equity
Interest

Acquired Asset

Equity interest in anonymous association which
invests in trust beneficial interest in real estate

Equity interest in anonymous association which
invests in trust beneficial interest in real estate

Property Held in Trust

Yodobashi Camera Multimedia Kichijoji

Yotsuya Tokyu Building

Contribution Amount

¥2,200 million
(29.5% ownership of anonymous association)

¥250 million
(14.8% ownership of anonymous association)

Acquisition Date

December 26, 2011

March 29, 2012

Financing

Cash on hand

Cash on hand

Outline of Preferential Negotiation Right
(condition of acquisition)

(i) Through Dec. 31, 2013: ¥28,000 million or more

(i) Through Dec. 27, 2014: at a price higher than the
assumed sale price or under other terms and
conditions that reasonably satisfy the seller

Through Mar. 30, 2015: ¥5,020 million or more

Godo Kaisha Kichijoji YCM Funding

Godo Kaisha Euler

Non-recourse Loan

¥7,450 million
h o

Non-recourse Loan

Trust Beneficial ¥21,300 million Trust Beneficial ¥3,500 million
Interest in Real Interest in Real
Estate, etc. Estate, etc.
¥28,750 million Anonymous ¥5,190 million Anonymous
Association Association

¥1,690 million
. 4

« United Urban contributed ¥2,200
million (29.5% ownership).

« Obtained the preferential
negotiation right to purchase the
trust beneficial interest in the
future.

 United Urban contributed ¥250
million (14.8% ownership).

« Obtained the preferential
negotiation right to purchase the
trust beneficial interest in the
future.

Yodobashi Camera Multimedia Kichijoji

Retail Properties

Estimated NOI
Occupancy Ratio

¥1,456 million
100.0% (as of May 31, 2012)

Yotsuya Tokyu Building

Address Musashino, Tokyo Shinjuku-ku, Tokyo
Site Area 3,582.39 m? 1,264.94 m?
Total Floor Space  37,932.95 m? 7,884.53 m?
Construction S/ISRC SRC
Number of Floors  B4/9F 14F
Completed May 1974 (new construction) April 2001
June 2007 (renovation) ¥5,220 million (as of May 31, 2012)
Appraisal Value  ¥30,200 million (as of May 31, 2012) ¥276 million

100.0% (as of May 31, 2012)

Note: The preferential negotiation rights are rights granted to United Urban. Therefore, United Urban is not under any obligation to acquire the trust beneficial interests in the future. United
Urban will carefully consider the exercising of the preferential negotiation rights, paying attention to the effect on the composition and profitability of its entire portfolio, and taking into

account the management environment surrounding United Urban, such as trends in the stock markets, the financial markets and real estate market conditions, etc.
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Issuance of Corporate Bonds

United Urban issued the Series 5 of Unsecured Corporate Bonds targeted at retail investors on December 16, 2011, after the Series 4 of
Unsecured Corporate Bonds which was the first J-REIT corporate bonds targeted at retail investors (issued in December 2010).
Moreover, United Urban issued the Series 6 of Unsecured Corporate Bonds on December 9, 2011. United Urban diversified its financing
methods through the issuance of corporate bonds, and repaid existing borrowings together with the proceeds from the new borrowing.

Term Name of Corporate Bonds Issue Amount IL8ik! Issue Date iG] IETE Rating ol
Rate Date Guarantee Proceeds
3 years | Series 5 of Unsecured Corporate Bonds | v 16 million |1.00% p.a. | Dec. 16, 2011 | Dec. 16, 2014 | UnSecured AA-
(nickname: Yu Yu Sai) Unguaranteed (JCR) | Repayment
U d AA of TL 9, 13,
5 years | Series 6 of Unsecured Corporate Bonds | ¥3,000 million |1.12% p.a.| Dec.9, 2011 | Dec. 9, 2016 nsecure R 14 and 27
Unguaranteed (JCR)
Debt Financing
United Urban procured debt financing during the 17th fiscal period, as set forth below.
Title Lenders :L“r:::’::; Interest Rate | Drawdown Date | Repayment Date Use of Proceeds
TL38 Mitsubishi UFJ Trust and Banking - 0.63000% Repayment of TL9, 13, 14
(long term) | Corporation ¥2,000 million (variable) oo Dec. 20, 2011 | Dec. 20, 2016 and 27
TL39 The Norinchukin Bank . 0.63000% Payment for acquisition of
(mid term) | Mizuho Corporate Bank, Ltd. ¥4,500 million (variable) ®e® Dec. 26, 2011 | Dec. 20, 2016 Hotel JAL City Yotsuya Tokyo
TL40 Sumitomo Mitsui Banking Corporation - 0.63000%
| ¥3,900 million - Mar. 20, 2017
(mid term) | Sumitomo Mitsui Trust Bank, Limited (variable) ~ ar
Kansai Urban Banking Corporation Mar. 30, 2012 Repayment of Facility F-a
TLal Sompo Japan Insurance Inc ¥2,500 million 0.99250% Mar. 20, 2017 and Facility F-b
(mid term) po Jap : ' (fixed) e
The Hiroshima Bank, Ltd.
Mizuho Corporate Bank, Ltd.
TL42 Mizuho Trust & Banking Co., Ltd. - 0.58000%
. ¥ Il . Mar. 20, 201
(mid term) | Sumitomo Mitsui Banking Corporation 3,000 million (variable) " ar. 20, 2016
Resona Bank, Limited
Mizuho Corporate Bank, Ltd.
Mitsubishi UFJ Trust and Banking b . g i "
Corporation . ayment for redemption o
(mLLtfrm) e o ¥5,500 million (v(;r?:t?lg? (ﬁ@ Apr. 12,2012 | Mar. 20, 2017 | NCI Series 2 of Unsecured
Shinsei Bank, Limited Corporate Bonds
The Bank of Fukuoka, Ltd.
The 77 Bank, Ltd.
0,
TL44 Sumitomo Mitsui Trust Bank, Limited ¥3,500 million 0'5.3000A) Mar. 20, 2017
(mid term) (variable) ®e®
0,
TL45 The Bank of Tokyo-Mitsubishi UFJ, Ltd. | ¥3,000 million 0'63000/0 Mar. 20, 2018
(long term) (variable) ®e®
TL46 . . 0.58000%
(long term) Resona Bank, Limited ¥1,300 million (variable) ®o® Jun. 20, 2017 Payment for acquisition of
May 18, 2012 Yamada Denki Tecc Land
o .
TL47 | Shinsei Bank, Limited ¥1,000 million | 0-92167% Mar. 20, 2017 Aoba (Site)
(mid term) (fixed)

Note: Interest rate is the rate at the time of drawdown date.
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New Acquisitions After the End of the 17th Fiscal Period

Residential Properties

Glenpark Sapporo Premier Tower

W Acquisition June 28, 2012
Date

HAddress 2-3,3-1.11:18-22
Minamisanjo Nishi
1-chome, Chuo-ku,
Sapporo, Hokkaido

mSite Area 1,077.92 m?

MTotal Floor 10,224.31 m?

Space
HConstruction RC
ENumberof B1/17F

Floors

mCompleted  September 2006

HType of
Ownership

Land: Proprietary

Ownership
Building: Proprietary
Ownership

Office Buildings
Yushima First Building

Issuance of Corporate Bonds and Early Repayment of Borrowing

ENumber of
Floors

ECompleted

WType of
Ownership

M Acquisition  August 29, 2012
Date
HAddress 3-19-11 Yushima,
Bunkyo-ku, Tokyo
mSite Area  1,120.85 m?
M Total Floor 6,165.88 m?
Space

HConstruction SRC

B1/8F

February 1989

Land: Proprietary

Ownership
Building: Proprietary
Ownership

United Urban issued the Series 7 of Unsecured Corporate Bonds on July 5, 2012 and the Series 8 of Unsecured Corporate Bonds on
August 6, 2012 to diversify financing methods as well as to repay the existing borrowings.

[Newly issued corporate bonds]

Redemption Collateral .
Term Name of Corporate Bonds Issue Amount Interest Rate Issue Date Date e Rating
) - Unsecured AA-
0,
5 years Series 7 of Unsecured Corporate Bonds | ¥6,500 million 0.95% p.a. Jul. 5, 2012 Jul. 5, 2017 Unguaranteed (JCR)
[Early Repayment of existing borrowing]
. Amount of Early Repayment
(Note)
Title Lenders Borrowing Interest Rate Drawdown Date Repayment Date Date
Facility 40-F| ) ) ora Bank, Ltd. ¥4,269 million 2.01602% Nov. 29,2010 | Sep. 22, 2014 Jul. 12, 2012
(mid term)
[Newly issued corporate bonds]
Redemption Collateral .
Term Name of Corporate Bonds Issue Amount Interest Rate Issue Date Date RIETETIEE Rating
) - Unsecured AA-
0,
4 years Series 8 of Unsecured Corporate Bonds | ¥10,000 million 0.80% p.a. Aug. 6, 2012 Aug. 5, 2016 Unguaranteed (JCR
[Early Repayment of existing borrowing]
. Amount of Early Repayment
(Note)
Title Lenders Borrowing Interest Rate Drawdown Date Repayment Date Date
Facility 40-E . - . . - o
(mid term) Sumitomo Mitsui Banking Corporation ¥12,260 million 1.94316% Oct. 29, 2010 Sep. 22, 2014 Aug. 7, 2012

Note: These borrowings were succeeded to from NCI along with the merger between United Urban and NCI that took effect on December 1, 2010. Therefore, the “Drawdown Date” shows the

drawdown date of NCI.
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Debt Financing

United Urban procured debt financing for repayment of its existing borrowings on June 20, 2012, as set forth below. Also, United Urban
entered into loan transactions for acquisition of “Glenpark Sapporo Premier Tower” and “Yushima First Building” on June 28, 2012 and
August 29, 2012, respectively.

Title Lenders :L“r:::’::; Interest Rate | Drawdown Date | Repayment Date Use of Proceeds
The Gunma Bank, Ltd.
TL48 ' - 0.58000%
(long term) The Bank of Yokohama, Ltd. ¥2,300 million (variable) (Njel) Jun. 20, 2017
The Tokyo Tomin Bank, Limited
TL49 . N L - 0.53000%
(long term) Sumitomo Mitsui Trust Bank, Limited ¥2,500 million (variable) (e Jun. 20, 2017
Repayment of existing
9 Jun. 20, 2012 ;
(lone sy | The Bank of Tokyo-Mitsubishi UFJ, Ltd. | ¥4,400 milion O'Zfi(%%(;ﬁ’ Sep. 20, 2017 borrowings*
TL51 - 1.37045%
(long term) Development Bank of Japan Inc. ¥900 million (fixed) Jun. 20, 2020
TL52 ) L . . - 0.68000%
(long term) Sumitomo Mitsui Banking Corporation ¥4,500 million (variable) toe Jun. 20, 2019
9 Payment for acquisition
( OJQ'-?; my | The Bank of Tokyo-Mitsubishi UFJ, Lid. | ¥2,200 million O'z?X%%(J)A’ Jun. 28,2012 | Jun. 20, 2019 of Glenpark Sapporo
Premier Tower
TL54 i itsui i i il 0.53000% Payment for acquisition of
(long term) Sumitomo Mitsui Banking Corporation ¥2,200 million (variable) e Aug. 29, 2012 | Mar. 20, 2018 Yushima First Building
*Repayment of existing borrowing
Title Lenders Amount. ! Interest Rate Drawdown Date ELL A
Borrowing Date
0,
(mLLttsrm) The Bank of Tokyo-Mitsubishi UFJ, Ltd. | ¥4,400 million l'éﬁxildg)m Dec. 27, 2007
0,
(mLLtle?m) Sumitomo Mitsui Banking Corporation ¥4,500 million l.?}?xtgl)@ Jan. 30, 2008
Jun. 20, 2012
TL22 - 1.63568%
(mid term) | Development Bank of Japan Inc. ¥900 million (fixed) Nov. 11, 2008
0,
(mLLtZ(;m) Sumitomo Mitsui Trust Bank, Limited ¥3,000 million (Vg}igaggg)gﬁen Dec. 22, 2008
- )
(E,ig';tgrﬁ) DAIDO LIFE INSURANCE COMPANY | ¥1,831 million Z'ff?X7e5c8/° Jun. 26, 2007 =2 | Jun. 26, 2012

Notes: 1. Interest rate is the rate at the time of drawdown date and repayment date.
2. This borrowing was succeeded to from NCI along with the merger between United Urban and NCI that took effect on December 1, 2010. Therefore, the “Drawdown Date” shows the

drawdown date of NCI.

Committed Line of Credit

Though two existing committed line of credit agreements terminated upon their expiration, United Urban reconcluded two committed line
of credit agreements with leading Japanese financial institutions on June 22, 2012 to secure expeditious and stable financing. United
Urban believes that these agreements will continue to reduce the refinancing risk and quicken the response to immediate financing
needs upon the acquisition of property, etc. United Urban will make continuous efforts to build its robust financial standing in order to
cope with rapid changes in the financial market.

Participating Financial Institutions Maximum Loan Amount Term of Agreement Limitation of Use Collateral Guarantee

Sumitomo Mitsui Trust Bank, Limited . Jun. 22, 2012 Unsecured
. - rom Jun. 22,
Mizuho Corporate Barjk, Lt.d. _ ¥13,500 million to Jun, 21, 2013 None Unguaranteed
The Bank of Tokyo-Mitsubishi UFJ, Ltd.
From Jun. 22, 2012 ) Unsecured

Development Bank of Japan Inc. ¥2 000 million ! Refinance

P p to Jun. 21, 2013 Unguaranteed
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Management Strategy

Deliberate External Growth

Comprehensive and many-sided investment decision based on the “intrinsic value” of each property as a diversified J-REIT, diversifying
its investments in terms of the types of use and area of location, with consideration of economic conditions and real estate market trends

Stable Internal Growth

Medium- to long-term stable internal growth through high occupancy ratio, tenant satisfaction enhancement and continuous
cost reduction

Conservative Financial Strategy

Forming robust financial standing to cope with drastic changes in the market, based on conservative financial strategy, such as
conservative LTV management and long-term fixed borrowings

Maximize unitholders’ interest by securing stable earnings over the medium to long term

External Growth Strategy

Revenues obtained from real estate investment and management concentrated on specific property types or regions may be significantly
affected if the real estate markets of specific property types or regions stagnate. United Urban aims to secure stable earnings over the
medium to long term and reduce risks inherent to real estate market conditions of specific types of use or specific regions by diversifying
investment in both property types and regions.

United Urban defines the real estate that can secure stable profitability over the medium to long term, as the real estate with “Intrinsic
Value” and aims to implement procedures which seek to invest in real estate with “Intrinsic Value.” Through analysis of several factors
such as the external environment, United Urban makes a final investment decision.

Viewpoint of Judgment of Intrinsic Value Primary element

* Convertibility of property types
Secondary element

Specs Tenants Contract basis

* Profit growth of properties

* Easiness in tenants-leasing * Stability of cash flow

Judgment of “Intrinsic Value” of Real Estates

~gr

Real estate markets Assessment of acquisition price Financial markets

N
Economic trends Investment decision Portfolio
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Internal Growth Strategy

United Urban has managed its properties with a relatively high occupancy ratio. However, there is an increase in vacancy rates in our
properties as a reflection of the recent economic environment. Under these circumstances, United Urban tries to raise tenants’
satisfaction by improving the quality of building management and services. Moreover, United Urban will try to improve the profitability of
its existing portfolio through continuous efforts to maintain and improve the occupancy ratio and the rental income by leasing activities
based on the study and analysis of the real-estate rental market, while reducing its costs.

The changes in occupancy ratio ™% and total leasable floor space ™2 of both United Urban properties and former NCI properties are
as follows.

1000 — 990 99.3 _ 99.6 997 g9y 1000000
98.0 — 800,000
96.0 — — 600,000
94.0 — ' — 400,000

92.0 — I I — 200,000
90.0 J I 0

1stFP 2ndFP 3rdFP  4thFP  5thFP  6thFP  7thFP  8thFP  9thFP 10thFP 11th FP 12th FP 13th FP 14th FP 15th FP 16th FP 17th FP
(5/04) (11/04) (5/05) (11/05) (5/06) (11/06) (5/07) (11/07) (5/08) (11/08) (5/09) (11/09) (5/10) (11/10) (5/11) (11/11) (5/12)

‘ [ | Total leasable floor space of United Urban (right axis) || Total leasable floor space of NCI (right axis) <= Occupancy ratio of United Urban (left axis) <Jll> Occupancy ratio of NCI (left axis)

Notes: 1. “Occupancy ratio” is rounded to the nearest one decimal place.
2. For both United Urban and NCI, each occupancy ratio and total leasable space for the entire portfolio at the end of each fiscal period of United Urban (end of May and November)
are shown.

Financial Strategy

Basic Policy of Financial Strategy

1. Maintaining the LTV level below 50%
2. In general, fixed and long-term financing

3. Selection of optimal financing methods and conditions
A. Dispersed debt maturity to minimize refinancing risk and interest rate volatility
B. Maintaining committed line of credit to secure financial stability and liquidity
C. Close monitoring of market trends in order to select efficient financing methods and appropriate duration

Strengthening the financial standing to cope with drastic market changes

United Urban Investment Corporation
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Diversification of Repayment Date (As of July 13, 2012)

Billions of yen

0 Total interest-bearing liabilities: ¥224.3 billion
Corporate bonds

Il Borrowings (succession from NCI)

Il Borrowings (excluding succession from NCI)

19th FP 20th FP 21stFP 22nd FP 23rd FP 24th FP 25th FP 26th FP 27th FP 28th FP 29th FP 30th FP 31st FP 32nd FP 33rd FP 34th FP
(5/13) (11/13) (5/14) (11/14) (5/15) (11/15) (5/16) (11/16) (5/17) (11/17) (5/18) (11/18) (5/19) (11/19) (5/20) (11/20)

Note: Repayments less than ¥100 million are not included in above chart.

Borrowings (As of July 13, 2012)

Lenders (milliogz I:tn\(/::n)(""'e) 3323"

Sumitomo Mitsui Banking Corporation 35,469 20.5
Sumitomo Mitsui Trust Bank, Limited 33,864 19.6
The Bank of Tokyo-Mitsubishi UFJ, Ltd. 23,096 134
Mizuho Corporate Bank, Ltd. 15,790 9.1
Mitsubishi UFJ Trust and Banking Corporation 10,767 6.2
Aozora Bank, Ltd. 10,545 6.1
The Norinchukin Bank 8,506 4.9
Shinsei Bank, Limited 8,077 4.7
Development Bank of Japan Inc. 5,500 3.2
Resona Bank, Limited 3,652 2.1
The Bank of Fukuoka, Ltd. 2,700 1.6
Saitama Resona Bank, Limited 2,000 1.2
The Shinkumi Federation Bank 2,000 1.2
Mizuho Trust & Banking Co., Ltd. 2,000 1.2
ORIX Bank Corporation 1,500 0.9
Mitsui Sumitomo Insurance Company, Limited 1,000 0.6
The Dai-ichi Life Insurance Company, Limited 1,000 0.6
Sompo Japan Insurance Inc. 1,000 0.6
Kansai Urban Banking Corporation 1,000 0.6
The Gunma Bank, Ltd. 900 0.5
The Bank of Yokohama, Ltd. 900 0.5
The Hiroshima Bank, Ltd. 500 0.3
The 77 Bank, Ltd. 500 0.3
The Tokyo Tomin Bank, Limited 500 0.3
Total 172,766 100.0

Note: “Balance” is rounded down to the unit stated.
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Portfolio Data

Portfolio Breakdown (As of May 31, 2012)

Others
0.5%

Retail Properties

31.9%

Residential
Properties

8.6%

Hotels

By Type of Use

Office Buildings
46.4%

Other Regions
36.2%

By Location

Notes: 1. The “6 Central Wards of Tokyo” are Chiyoda, Minato, Chuo, Shinjuku, Shibuya and Shinagawa wards.
2. “Tokyo Metropolitan Area” refers to the Tokyo Metropolitan Area (Tokyo, Kanagawa, Chiba, Saitama, Ibaraki, Gunma, Tochigi and Yamanashi) excluding the 23 Wards of Tokyo.

Occupancy Ratio (Note)

The 6 Central Wards of Tokyo

(Note 1)

25.2%

The 23 Wards of Tokyo
(excluding the 6 central
wards of Tokyo)

12.7%

Tokyo Metropolitan Area
(Note 2)

25.9%

2011 2012
December January February March April May
I Retail Properties 98.3% 98.1% 98.2% 98.2% 99.5% 99.6%
[ office Buildings 91.2% 90.4% 90.3% 90.5% 89.7% 89.7%
[ Hotels 99.1% 99.1% 99.1% 99.1% 99.1% 99.0%
[ Residential Properties 98.8% 98.8% 98.6% 98.7% 98.4% 98.6%
[ others 100.0% 100.0% 100.0% 100.0% 100.0% 100.0%
Total 96.2% 95.8% 95.8% 95.9% 96.1% 96.1%
Note: “Occupancy Ratio” is rounded to the nearest one decimal place.
Trends in Total Leasable Floor Space and Occupancy Ratio
Total leasable floor space (m?) Occupancy ratio (%) Occupancy Ratio
1,000,000 —F—————1 - 100 -@- Total
- —=— Retail Properties
800,000 - 9 —=— QOffice Buildings
—=— Hotels
—=— Residential Properties
600,000 -1 92
—=— Others
400,000 - - 88 Total Leasable Floor Space
I Retail Properties
200,000 - 84 [ Office Buildings
[ Hotels
0 80 [0 Residential Properties
December January February March April May [0 Others
2011 2012 2012 2012 2012 2012
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Portfolio Roster (As of May 31, 2012)

Property Name

Retail Properties

Daiei Himonya

Joy Park Izumigaoka

Daimaru Peacock Ashiya Kawanishi
Re-LAND Shopping Center

AEON MALL Uki (Note 8)

TENJIN LUCE

Yamada Denki Tecc Land Sakai Honten
Miyamae Shopping Center

KONAMI SPORTS CLUB Korigaoka
ACTIOLE Minami-ikebukuro

Tip’s Machida Building

Daiei Takarazuka Nakayama

maricom-ISOGO / SYSTEM PLAZA YOKOHAMA (Site) (retail portion) (Note 5)

ACTIOLE Kannai
Shinsaibashi OPA Honkan
Shinsaibashi OPA Kireikan
Albore Jingumae

Albore Sendai

Mallage Kashiwa
Ito-Yokado Owariasahi

Yokohama Kariba Shopping Center (Note 9)

Luz Jiyugaoka

ACTIOLE Ichikawa

VIVAHOME Yokohama Aoba (Site)
Yamada Denki Tecc Land Aoba (Site)

T&G Hamamatsucho Building
SK Nagoya Building

Fukuoka Eartheon Building
Marumasu Kojimachi Building
Rokubancho K Building

Shin-Osaka Central Tower (office portion) (Note 6)

Kawasaki Toshiba Building

maricom-ISOGO / SYSTEM PLAZA YOKOHAMA (Site) (office portion) (Note 5)

UUR Toyocho Building (Note 10)
FOUR SEASONS BLDG

Hitachi High-Tech Building

Pacific Marks Shinjuku Parkside

UUR Tsukiji Building (Note 11)

Pacific Marks Tsukishima

Pacific Marks Yokohama East

Pacific Marks Shin-Urayasu

Omori City Building

Akasaka Hikawa Building

Pacific Marks Shibuya Koen-dori
Pacific Marks Nihonbashi-Tomizawacho
Pacific Marks Akasaka-mitsuke
Yokohama Aioicho Building

Pacific Marks Shin-Yokohama

Pacific Marks Shinkawa

Pacific Marks Kawasaki

Towa Hamamatsucho Building (Note 7)

14 united Urban Investment Corporation

Location

Meguro-ku, Tokyo
Sakai, Osaka

Ashiya, Hyogo
Funabashi, Chiba

Uki, Kumamoto
Fukuoka, Fukuoka
Sakai, Osaka
Kawasaki, Kanagawa
Hirakata, Osaka
Toshima-ku, Tokyo
Machida, Tokyo
Takarazuka, Hyogo
Yokohama, Kanagawa
Yokohama, Kanagawa
Osaka, Osaka

Osaka, Osaka
Shibuya-ku, Tokyo
Sendai, Miyagi
Kashiwa, Chiba
Owariasahi, Aichi
Yokohama, Kanagawa
Meguro-ku, Tokyo
Ichikawa, Chiba
Yokohama, Kanagawa

Yokohama, Kanagawa

Minato-ku, Tokyo
Nagoya, Aichi
Fukuoka, Fukuoka
Chiyoda-ku, Tokyo
Chiyoda-ku, Tokyo
Osaka, Osaka
Kawasaki, Kanagawa
Yokohama, Kanagawa
Koto-ku, Tokyo
Shinjuku-ku, Tokyo
Minato-ku, Tokyo
Shinjuku-ku, Tokyo
Chuo-ku, Tokyo
Chuo-ku, Tokyo
Yokohama, Kanagawa
Urayasu, Chiba
Ota-ku, Tokyo
Minato-ku, Tokyo
Shibuya-ku, Tokyo
Chuo-ku, Tokyo
Minato-ku, Tokyo
Yokohama, Kanagawa
Yokohama, Kanagawa
Chuo-ku, Tokyo
Kawasaki, Kanagawa
Minato-ku, Tokyo

Type of Asset

Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Real estate

Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Trust beneficial interest in real estate
Real estate
Trust beneficial interest in real estate

Completion Date
(Note 1)

Mar. 1975
Nov. 2000
Apr. 1997
Mar. 1998
Oct. 1997
Nov. 2005
May 2002
Oct. 1993
Dec. 2006
Nov. 2006
Jun. 1992
Nov. 1997
Sep. 2007
Nov. 1994
Jul. 1998
Feb. 2006
Mar. 1997
Jun. 2004
Oct. 1998
Sep. 2007
May 2009
Apr. 2010

Dec. 1988
Feb. 1986
Sep. 1998
Sep. 1989
Dec. 1988
Jun. 1989
Apr. 1987
Nov. 1990
Oct. 1994
Feb. 1986
Mar. 1989
Nov. 1999
Mar. 1990
Oct. 1992
May 1993
Jul. 1980
Apr. 1984
Aug. 1996
Apr. 1991
Mar. 1994
Aug. 1993
Oct. 1991
May 1992
Aug. 2004
Feb. 1993

Acquisition Date
(Note 2)

Dec. 25, 2003
Dec. 22, 2003
Dec. 22, 2003
Sep. 17, 2004
Dec. 03, 2004
Apr. 14, 2006
Apr. 28, 2006
Feb. 19, 2007
Jun. 29, 2007
Sep. 27, 2007
Dec. 27, 2007
Jan. 30, 2008
Feb. 18, 2008
Jun. 30, 2008
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Jun. 15, 2011
Jun. 15, 2011
Oct. 31, 2011
May 18, 2012

Dec. 26, 2003
Dec. 26, 2003
Dec. 26, 2003
Mar. 29, 2004
Mar. 30, 2004
Dec. 02, 2004
Dec. 20, 2004
Feb. 18, 2008
Jun. 30, 2008
Dec. 25, 2009
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010
Dec. 01, 2010




Acquisition Price
(Millions of yen) (Note 3)

15,300
6,770
769
5,200
11,100
6,500
3,210
5,312
2,040
3,760
4,100
4,284
6,883
2,410
22,800
2,770
1,580
2,590
7,040
4,840
2,500
5,090
3,350
2,600
2,150

Share in Total
Acquisition Price

3.6%
1.6%
0.2%
1.2%
2.6%
1.5%
0.8%
1.3%
0.5%
0.9%
1.0%
1.0%
1.6%
0.6%
5.4%
0.7%
0.4%
0.6%
1.7%
1.1%
0.6%
1.2%
0.8%
0.6%
0.5%

Site Area
(m2) (Note 1)

5,249.86
10,368.45
3,455.30
5,198.20
173,498.31
1,138.66
10,702.86
6,937.54
4,120.00
320.39
1,596.82
16,330.14
53,363.57
375.17
2,430.23
946.53
308.02
736.01
83,810.27
34,612.39
7,093.66
828.70
749.42
9,193.00
7,594.00

Total Floor Space
(m2) (Note 1)

27,032.50
29,250.71
1,488.28
12,944.65
63,058.78
5,369.70
8,637.63
17,338.54
6,381.40
2,265.15
8,075.04
16,729.60
2,238.82
25,865.61
4,923.95
816.60
4,082.94
54,689.28
56,371.77
10,628.44
2 ALER)
4,452.39

Construction
(Note 1) (Note 4)

SRC
RC/S
S
SRC
S
RC
S
RC
S
RC
SRC

S/IRC
S/IRC
SISRC
S/IRC
S/SRC

S/SRC
S/RC

Number of Floors
(Note 1) (Note 4)

BL/7F
5F
1F

B2/5F
2F

BL/7F
3F
4F
4F

BL/8F

BL/7F

B1/3F

BL/9F

B3/12F

B2/5F

BL/4F

BL/7F
2F
6F
5F

BL/8F

BL/7F

Type of Ownership

Land

Proprietary Ownership
Proprietary Ownership
Proprietary Ownership

Proprietary Ownership

Proprietary Ownership and Term Leasehold Rights

Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership

Proprietary Ownership

Proprietary Ownership and Leasehold Rights

Proprietary Ownership (Co-ownership)

Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership

Proprietary Ownership

Proprietary Ownership and Leasehold Rights
Proprietary Ownership and Leasehold Rights

Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership

Proprietary Ownership

Building

Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership
Proprietary Ownership

Proprietary Ownership

2,257 0.5% 453.81 3,296.58 SRC B1/9F Proprietary Ownership Proprietary Ownership
5,400 1.3% 1,361.96 11,795.38 SRC B1/9F Proprietary Ownership Compartmentalized Ownership
2,080 0.5% 1,358.91 6,079.35 SRC TF Proprietary Ownership Proprietary Ownership
2,350 0.6% 703.24 5,218.55 SRC/RC B1/9F Proprietary Ownership (Co-ownership) | Compartmentalized Ownership
2,150 0.5% 689.70 4,031.14 SRC B1/7F Proprietary Ownership Proprietary Ownership
14,279 3.4% 7,265.79 58,882.64 SRC B1/23F Proprietary Ownership Proprietary Ownership
19,200 4.5% 8,615.20 51,254.06 S/RC/SRC B2/14F Proprietary Ownership Proprietary Ownership
5,021 1.2% (53,363.57) (—) ) ) Proprietary Ownership (Co-ownership) —
8,500 2.0% 3,262.50 10,768.11 SRC B1/6F Proprietary Ownership Proprietary Ownership
4,200 1.0% 690.93 6,318.81 S/IRC B1/10F Proprietary Ownership Proprietary Ownership
14,800 3.5% 3,464.39 22,952.71 SRC/RC B2/12F Proprietary Ownership (Co-ownership) | Proprietary Ownership (Co-ownership)
12,100 2.9% 3,201.80 19,802.22 SRC/RC B2/7F Proprietary Ownership Proprietary Ownership
6,860 1.6% 1,418.01 6,936.48 S 7F Proprietary Ownership Proprietary Ownership
6,080 1.4% 3,302.07 14,507.92 SRC B2/13F Proprietary Ownership Proprietary Ownership
7,050 1.7% 2,525.41 15,387.49 SRC B1/12F Proprietary Ownership Proprietary Ownership
3,920 0.9% 2,876.94 15,017.17 SRC/RC B2/7F Proprietary Ownership Proprietary Ownership
4,120 1.0% 1,041.44 6,550.12 SRC B2/9F Proprietary Ownership Proprietary Ownership
3,290 0.8% 1,328.93 4,795.06 RC B1/6F Proprietary Ownership Proprietary Ownership
2,570 0.6% 428.62 1,972.43 S 7F Proprietary Ownership Proprietary Ownership
1,890 0.4% 550.67 3,627.03 SRC B1/7F Proprietary Ownership Proprietary Ownership
2,210 0.5% 390.86 1,895.87 SRC B1/7F Proprietary Ownership Proprietary Ownership
1,060 0.3% 1,040.76 7,511.49 SRC B1/10F Proprietary Ownership Compartmentalized Ownership
1,710 0.4% 475.00 4,141.89 SRC B1/10F Proprietary Ownership Proprietary Ownership
2,790 0.7% 949.85 6,058.75 SRC B1/12F Proprietary Ownership Proprietary Ownership
9,890 2.3% 1,183.52 10,694.91 SISRC B1/13F Proprietary Ownership (Co-ownership) | Compartmentalized Ownership
6,260 1.5% 1,401.61 8,331.90 S/IRC B2/8F Proprietary Ownership (Co-ownership of Site Rights) | Compartmentalized Ownership
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Portfolio Roster (As of May 31, 2012)

No. Property Name Location Type of Asset comp::;:ﬂ? Date Acqul(le;len; Date
Office Buildings
Lila Hijirizaka Minato-ku, Tokyo Real estate Nov. 1991 Dec. 01, 2010
Pacific Marks Aobadai Meguro-ku, Tokyo Trust beneficial interest in real estate Oct. 1993 Dec. 01, 2010
Otsuka HT Building Toshima-ku, Tokyo Real estate Mar. 1990 Dec. 01, 2010
Pacific Marks Shinjuku South-gate Shinjuku-ku, Tokyo Real estate Aug. 1985 Dec. 01, 2010
Pacific Marks Nishi-Umeda Osaka, Osaka Trust beneficial interest in real estate Mar. 1997 Dec. 01, 2010
Pacific Marks Higobashi Osaka, Osaka Trust beneficial interest in real estate Oct. 1983 Dec. 01, 2010
Nagoya Nishiki City Building Nagoya, Aichi Trust beneficial interest in real estate Nov. 1991 Dec. 01, 2010
Pacific Marks Esaka Suita, Osaka Trust beneficial interest in real estate Mar. 1975 Dec. 01, 2010
Pacific Marks Sapporo Kita-Ichijo Sapporo, Hokkaido Trust beneficial interest in real estate Feb. 1993 Dec. 01, 2010
Shin-Sapporo Center Building Sapporo, Hokkaido Trust beneficial interest in real estate Sep. 1991 Dec. 01, 2010
ARENA TOWER Yokohama, Kanagawa Trust beneficial interest in real estate May 2008 Jun. 16, 2011
Shinjuku Washington Hotel Honkan (Note 7) Shinjuku-ku, Tokyo Trust beneficial interest in real estate Oct. 1983 Dec. 22, 2003
Shin-Osaka Central Tower (hotel portion) (Note 6) Osaka, Osaka Trust beneficial interest in real estate Jun. 1989 Dec. 02, 2004
Toyoko Inn Shinagawa-eki Takanawa-guchi Minato-ku, Tokyo Real estate Oct. 1999 Feb. 18, 2005
MZ BLD. Hachioji, Tokyo Trust beneficial interest in real estate Apr. 2007 Apr. 10, 2008
HOTEL ROUTE-INN Yokohama Bashamichi Yokohama, Kanagawa Real estate Jul. 2007 Jun. 30, 2008
Hotel JAL City Naha Naha, Okinawa Trust beneficial interest in real estate May 2006 Oct. 25, 2011
Hotel JAL City Yotsuya Tokyo Shinjuku-ku, Tokyo Trust beneficial interest in real estate Jan. 1997 Dec. 26, 2011
T&G Higashi-ikebukuro Mansion Toshima-ku, Tokyo Trust beneficial interest in real estate Dec. 2001 Dec. 26, 2003
T&G Yotsuya Mansion Shinjuku-ku, Tokyo Trust beneficial interest in real estate May 2002 Dec. 26, 2003
Excellia Magome Ota-ku, Tokyo Trust beneficial interest in real estate Feb. 2002 Dec. 26, 2003
Komazawa Court Setagaya-ku, Tokyo Trust beneficial interest in real estate Oct. 1998 Dec. 26, 2003
Ropponmatsu Court Fukuoka, Fukuoka Trust beneficial interest in real estate Mar. 1994 Dec. 26, 2003
Sky Court Shiba-Daimon Minato-ku, Tokyo Trust beneficial interest in real estate Apr. 2003 Oct. 15, 2004
Maison Ukima Kita-ku, Tokyo Trust beneficial interest in real estate Mar. 1992 Oct. 26, 2004
Narashino Residence Funabashi, Chiba Trust beneficial interest in real estate Feb. 1990 Oct. 26, 2004
Aprile Shin-Ohgi Ichibankan Kobe, Hyogo Trust beneficial interest in real estate Sep. 1997 Apr. 13, 2005
UUR Court Sapporo Kita-Sanjo Sapporo, Hokkaido Trust beneficial interest in real estate Feb. 2006 Mar. 16, 2006
UUR Court Chiba Soga (Note 12) Chiba, Chiba Trust beneficial interest in real estate Apr. 1993 Feb. 08, 2006
Higashi-kurume Dormitory Shinkan Higashikurume, Tokyo Trust beneficial interest in real estate Mar. 1997 Feb. 08, 2006
Nanzan Court Ichigokan Nagoya, Aichi Trust beneficial interest in real estate Mar. 1997 Mar. 30, 2006
Nanzan Court Nigokan Nagoya, Aichi Trust beneficial interest in real estate Mar. 1999 Mar. 30, 2006
CLIO Bunkyo Koishikawa Bunkyo-ku, Tokyo Trust beneficial interest in real estate Feb. 2005 Apr. 28, 2006
GRAND-ROUGE Sakae Nagoya, Aichi Trust beneficial interest in real estate Mar. 2006 Nov. 30, 2006
GRAND-ROUGE Sakae Il Nagoya, Aichi Trust beneficial interest in real estate Feb. 2007 Dec. 26, 2007
MA Sendai Building Sendai, Miyagi Trust beneficial interest in real estate Feb. 2008 Sep. 24, 2008
UUR Court Nagoya Meieki Nagoya, Aichi Trust beneficial interest in real estate Aug. 2008 Sep. 30, 2008
UUR Court Sapporo Shinoro Ichibankan Sapporo, Hokkaido Real estate Sep. 2008 Nov. 11, 2008
Park Site 1IZUMI Nagoya, Aichi Trust beneficial interest in real estate Sep. 2002 Nov. 21, 2008
UUR Court Osaka Juso-honmachi Osaka, Osaka Trust beneficial interest in real estate Jan. 2009 Feb. 26, 2009
UUR Court Kinshicho (Note 13) Koto-ku, Tokyo Real estate Feb. 1998 Jun. 15, 2011
Lilycolor Tohoku Branch Sendai, Miyagi Trust beneficial interest in real estate Apr. 1996 May 29, 2006
Total

Notes: 1. Each piece of information in the “Completion Date,” “Site Area,” “Total Floor Space,” “Construction” and “Number of Floors” is described as it appears on the real estate register. Some
information may differ from the current situations. In regard to the “Site Area” of properties which have a site space for leasehold land, total site area including the site space for leasehold is
described. In regard to the “Site Area” and “Total Floor Space” of properties held in co-ownership with other entities, total figures including co-ownership space are described.

. The “Acquisition Date” of properties owned by NCI (the “Former NCI Properties”) is described as December 1, 2010, the effective date of the merger.

The “Acquisition Price” is an amount (the amounts stated in each sale and purchase agreements, excluding consumption taxes) that excludes the expenses (e.g. agency fees, public taxes

and impositions) necessary for making the relevant acquisitions and is rounded to the nearest million yen. The “Acquisition Price” of the Former NCI Properties is the acceptance price at the

time of the merger.

. For properties consisting of several buildings, some information in the “Construction” and “Number of Floors” are applicable to the main building.

. “maricom-ISOGO / SYSTEM PLAZA YOKOHAMA (Site)” includes the retail portion and the office portion.

6. “Shin-Osaka Central Tower” includes the office portion and the hotel portion.

w N
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Acquisition Price | Share in Total Site Area | Total Floor Space | Construction | Number of Floors Type of Ownership
(Millions of yen) (Note 3) | Acquisition Price (m?) (Note 1) (m?) (Note 1) (Note 1) (Note 4) (Note 1) (Note 4) Land Building
2,750 0.7% 1,474.05 6,598.52 SRC B1/7F Proprietary Ownership (Co-ownership of Site Rights)| Compartmentalized Ownership
1,620 0.4% 701.83 3,215.11 SRC B1/7F Proprietary Ownership Compartmentalized Ownership
1,160 0.3% 455.94 2,317.67 SRC 7F Leasehold Rights Proprietary Ownership
2,460 0.6% 257.87 2,038.70 SRC 10F Proprietary Ownership Proprietary Ownership
6,860 1.6% 2,053.30 16,142.54 SISRC B1/18F Proprietary Ownership Proprietary Ownership
4,570 1.1% 1,284.23 9,596.62 SRC B1/9F Proprietary Ownership Proprietary Ownership
2,670 0.6% 1,342.54 8,219.53 SRC/RC/S B1/11F Proprietary Ownership Proprietary Ownership
9,590 2.3% 3,929.31 33,316.53 SRC B2/20F Proprietary Ownership Proprietary Ownership
1,790 0.4% 987.04 6,048.97 SRC B1/8F Proprietary Ownership Proprietary Ownership
987 0.2% 1,940.08 3,725.13 SRC B1/6F Proprietary Ownership Proprietary Ownership
9,500 2.2% 2,733.00 24,412.67 SISRC B1/15F Proprietary Ownership Proprietary Ownership
21,140 5.0% 6,215.31 59,985.37 SISRC B4/25F Proprietary Ownership (in Some Parts, Co-ownership) | Compartmentalized Ownership (in Some Parts, Co-ownership)
9,721 2.3% (7,265.79) (58,882.64) (SRC) (B1/23F) (Proprietary Ownership) (Proprietary Ownership)
1,884 0.4% 482.10 2,928.94 SRC 14F Proprietary Ownership Proprietary Ownership
3,800 0.9% 1,304.44 7,708.88 S 13F Proprietary Ownership and Leasehold Right Proprietary Ownership
4,720 1.1% 970.83 6,610.51 SRC 11F Proprietary Ownership Proprietary Ownership
7,650 1.8% 3,573.31 13,655.23 SRC/RC B1/14F Proprietary Ownership and Leasehold Rights Proprietary Ownership
4,200 1.0% 1,053.16 7,682.82 SRC/RC B1/13F Proprietary Ownership Proprietary Ownership
2,021 0.5% 398.82 3,300.18 SRC B1/14F Proprietary Ownership Proprietary Ownership
1,355 0.3% 777.40 2,081.19 RC B1/8F Proprietary Ownership Proprietary Ownership
697 0.2% 371.29 1,110.97 RC 7F Proprietary Ownership (Site Rights) | Compartmentalized Ownership
1,680 0.4% 2,943.33 3,580.44 RC 3F Proprietary Ownership Proprietary Ownership
757 0.2% 1,738.67 3,294.36 RC 6F Proprietary Ownership Proprietary Ownership
1,175 0.3% 233.66 1,486.38 SRC 12F Proprietary Ownership Proprietary Ownership
3,530 0.8% 6,456.64 12,691.43 SRC 12F Proprietary Ownership Proprietary Ownership
1,140 0.3% 3,948.67 6,840.86 SRC B1/8F Proprietary Ownership Proprietary Ownership
3,031 0.7% 3,329.45 12,700.44 SRC 14F Proprietary Ownership Proprietary Ownership
1,278 0.3% 1,249.45 6,588.72 RC B1/14F Proprietary Ownership Proprietary Ownership
620 0.1% 1,990.13 2,931.14 RC 6F Proprietary Ownership Proprietary Ownership
480 0.1% 2,635.52 1,397.61 RC B1/3F Proprietary Ownership Proprietary Ownership
1,070 0.3% 2,423.12 3,551.60 RC 5F Proprietary Ownership Proprietary Ownership
450 0.1% 1,137.18 1,762.40 RC 5F Proprietary Ownership Proprietary Ownership
3,170 0.8% 814.54 5,871.77 SRC B1/15F Proprietary Ownership (Site Rights) | Compartmentalized Ownership
1,570 0.4% 1,009.16 3,912.49 RC 10F Proprietary Ownership Proprietary Ownership
1,300 0.3% 674.34 3,172.34 RC 11F Proprietary Ownership Proprietary Ownership
3,440 0.8% 3,656.44 12,642.98 SRC/RC B1/14F Leasehold Rights Proprietary Ownership
1,473 0.3% 639.17 3,207.39 RC 15F Proprietary Ownership Proprietary Ownership
870 0.2% 3,340.48 6,255.74 RC 10F Proprietary Ownership Proprietary Ownership
900 0.2% 336.55 2,196.97 S 12F Proprietary Ownership Proprietary Ownership
1,570 0.4% 1,266.32 4,166.73 RC 11F Proprietary Ownership Proprietary Ownership
2,900 0.7% 924.27 6,890.13 SRC B1/14F Proprietary Ownership Proprietary Ownership
2,050 0.5% 5,457.02 8,693.79 RC/S 4F Proprietary Ownership Proprietary Ownership
422,583 100.0% 569,449.38 1,007,773.22

Notes: 7. For the “Shinjuku Washington Hotel Honkan” and the “Towa Hamamatsucho Building,” the additional acquisitions were executed on September 29, 2010 and October 31, 2011,
respectively. The acquisition prices in the above table are the total amount of the existing possession and the additional acquisition.

©w

The property name was changed from “AEON MALL Uki Value” to “AEON MALL Uki” on October 21, 2011.
. The property name was changed from “Nitori Yokohama Kariba I.C.” to “Yokohama Kariba Shopping Center” on July 1, 2012.
10. The property name was changed from “Haseman Building Toyocho” to “UUR Toyocho Building” on April 17, 2012.

11. The property name was changed from “Pacific Marks Tsukiji” to “UUR Tsukiji Building” on June 24, 2011.
12. The property name was changed from “Soga Dormitory” to “UUR Court Chiba Soga” on November 8, 2011.
13. The property name was changed from “Le Monde Koto” to “UUR Court Kinshicho” on June 1, 2012.
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Portfolio Properties

Portfolio Map

A5  AEON MALL Uki

A6 TENJIN LUCE

A7 Yamada Denki Tecc Land Sakai Honten

A8  Miyamae Shopping Center ()
A9 KONAMI SPORTS CLUB Korigaoka

A10 ACTIOLE Minami-ikebukuro

A11 Tip’s Machida Building

A12 Daiei Takarazuka Nakayama °®

A13 maricom-ISOGO / SYSTEM PLAZA ()
YOKOHAMA (Site) (Note 1) )

ACTIOLE Kannai L d
Shinsaibashi OPA Honkan

Shinsaibashi OPA Kireikan

Albore Jingumae

Albore Sendai

Mallage Kashiwa

lto-Yokado Owariasahi
Yokohama Kariba Shopping Center

oto
A4
A15
A16
A19
A20
A21
A23
A24
A25
A26

Luz Jiyugaoka
ACTIOLE Ichikawa c5
A27 VIVAHOME Yokohama Aoba (Site)
A28 Yamada Denki Tecc Land Aoba (Site)
B1 T&G Hamamatsucho Building ‘
B2 SK Nagoya Building

B3  Fukuoka Eartheon Building

B4  Marumasu Kojimachi Building
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A B B @ Retail Properties
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R N O Kyoto © Hotels
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Osaka
A9
Nara
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A1 Daiei Himonya +o4 4

A2 Joy Park Izumigaoka : : : :

A3  Daimaru Peacock Ashiya Kawanishi j + : +

+4+

A4 Re-LAND Shopping Center 444
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NAGOYA AREA ‘
oA23
S D21
Nl D19e@
B2@gel16

B33® (@®D14
D13

D17
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B5 Rokubancho K Building B27 Lila Hijirizaka D3
B6  Shin-Osaka Central Tower (Note 2) B28 Pacific Marks Aobadai D4
B7 Kawasaki Toshiba Building B29 Otsuka HT Building DS
(A13) maricom-ISOGO / SYSTEM PLAZA B30 Pacific Marks Shinjuku South-gate D6
YOKOHAMA (Site) (Note 1) B31 Pacific Marks Nishi-Umeda D7
B&  UUR Toyocho Building B32 Pacific Marks Higobashi D8
B9 FOUR SEASONS BLDG B33 Nagoya Nishiki City Building D9
B10 Hitachi High-Tech Building B34 Pacific Marks Esaka D10
B11 Pacific Marks Shinjuku Parkside B35 Pacific Marks Sapporo Kita-Ichijo D11
B12 UUR Tsukiji Building B36 Shin-Sapporo Center Building D12
B13 Pacific Marks Tsukishima B37 ARENA TOWER D13
B14 Pacific Marks Yokohama East B38 Yushima First Building (Note 3) D14
B15 Pacific Marks Shin-Urayasu Shinjuku Washington Hotel Honkan D15
816 Omori City Building Shin-Osaka Central Tower (Note 2) u16
B17 Akasaka Hikawa Building Toyoko Inn Shinagawa-eki D17
B18 Pacific Marks Shibuya Koen-dori Takanawa-guchi D18
B19 Pacific Marks Nihonbashi-Tomizawacho MZ BLD. D19
B20 Pacific Marks Akasaka-mitsuke HOTEL ROUTE-INN Yokohama D20
B21 Yokohama Aioicho Building Bashamichi D21
B22 Pacific Marks Shin-Yokohama Hotel JAL City Naha D22
B23 Pacific Marks Shinkawa Hotel JAL City Yotsuya Tokyo D23
B25 Pacific Marks Kawasaki D1 T&G Higashi-ikebukuro Mansion D24
B26 Towa Hamamatsucho Building D2 T&G Yotsuya Mansion I E1
TOKYO METROPOLITAN AREA
AND 23 WARDS
eD7
vize D1 B38
Aoeeey
mﬂnﬂ e B10
g17 B20 1% N@:q| TopigeD2] B12
A10 Tso” QJ 0823
o Dbe,
D4e B28 py79T 826" {WR13
Ale
A25@
O®A8 D3® ®B16
OA11
® 0n27 B37 %/
A28 B22@ B25
B14e@
B21
A24®e o
]
A14
A13@

Notes: 1. “maricom-ISOGO / SYSTEM PLAZA YOKOHAMA (Site)” includes the retail portion and the office portion.
2. “Shin-Osaka Central Tower” includes the office portion and the hotel portion.
3. “Yushima First Building” and “Glenpark Sapporo Premier Tower” were acquired in the 18th fiscal period.

Excellia Magome

Komazawa Court

Ropponmatsu Court

Sky Court Shiba-Daimon

Maison Ukima

Narashino Residence

Aprile Shin-Ohgi Ichibankan

UUR Court Sapporo Kita-Sanjo
UUR Court Chiba Soga
Higashi-kurume Dormitory Shinkan
Nanzan Court Ichigokan

Nanzan Court Nigokan

CLIO Bunkyo Koishikawa
GRAND-ROUGE Sakae
GRAND-ROUGE Sakae I

MA Sendai Building

UUR Court Nagoya Meieki

UUR Court Sapporo Shinoro Ichibankan
Park Site 1IZUMI

UUR Court Osaka Juso-honmachi
UUR Court Kinshicho

Glenpark Sapporo Premier Tower (Note 3)

Lilycolor Tohoku Branch

o A21

O A4

oD38
@ A26

B15@

D11
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Major Properties

Hotels Retail Properties
Shinjuku Washington Hotel Honkan Shinsaibashi OPA Honkan
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=N Shin-Osaka Central Tower _

Residential Properties
MA Sendai Building
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Office Buildings Hotels
Kawasaki Toshiba Building Hotel JAL City Naha
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Retail Properties
Daiei Himonya

Office Buildings
Hitachi High-Tech Building
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Corporate Structure

Entrustment
Mizuho Trust & <

Banking Co., Ltd. United Ul‘ban

Investment Corporation

Administrative Agent Administrative Agency \‘/\I Accounting Auditor

Ernst & Young ShinNihon LLC

Transfer A
: Entrustment ” Transfer Agent
Asset Custodian Asset Custadian Genergl Meeting —_— Sumitomo Mitsui Trust Bank,
of Unitholders

Entrustment .
Note 2]
Sumitomo Mitsui Trust Bank. & Administrative Agency Limited (Note 2)
Limited (Note 1) ’ Entrustment for the

Administration of
Board of Directors m Special Account Administrator
Investment Assets

Sumitomo Mitsui Trust Bank,

Investment Limited (Note 2)
Retail Properties < - ! —
B Liabilities . Mlésulla(l_shl (l:.IFJ Trust and
Office Buildings é Isste of anking Corporation
Corporate
Hotels Unitholders’ Sonds Financial Institutions/
H i i Rental and Other N
Residential Properties Income, etc. Equity r— Investors in Corporate Bonds
H InCl|
Others an(?
Interest
Asset Management Payments
Lease \l, Entrustment m
Agreement Asset Management A M Investment N
Sseéogr'l)aa%sment Purchase and Sale of Investment Units
Tenants — Investment Units/

Japan REIT Advisors Co., Ltd. Cash Distributions
N
Marubeni Corporation
Kyokuto Securities Co., Ltd.

Notes: 1. The Sumitomo Trust and Banking Co., Ltd. changed its company name to “Sumitomo Mitsui Trust Bank, Limited” on April 1, 2012.

2. The Chuo Mitsui Trust and Banking Company, Limited, which was a transfer agent and a special account administrator of United Urban, was dissolved by an absorption-type merger under
which The Sumitomo Trust and Banking Co., Ltd. remains as the surviving company, and The Chuo Mitsui Trust and Banking Company, Limited and Chuo Mitsui Asset Trust and Banking
Company Limited are dissolved as absorbed companies on April 1, 2012. Therefore, The Sumitomo Trust and Banking Co., Ltd. has succeeded the status of a transfer agent and a special
account administrator of United Urban. In addition, The Sumitomo Trust and Banking Co., Ltd. changed its company name to “Sumitomo Mitsui Trust Bank, Limited” on the same day.

Unit Price and Trading Volume

Unit price (yen) Trading volume (units)
200,000 - - - - - oo 80,000

Unit price = Trading volume

150,000 ------mm e e e SR PR ISR 60,000

Dec. 22 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 Jun. 1 Dec. 1 May 31
2003 2004 2004 2005 2005 2006 2006 2007 2007 2008 2008 2009 2009 2010 2010 2011 2011 2012

Note: In connection with the six-for-one unit split as of December 1, 2010, United Urban’s investment units have been traded at the unit price after the unit split from November 26, 2010.
Accordingly, the unit prices before November 25, 2010, as indicated in the above chart, are divided by six, and the trading volumes before November 25, 2010, as indicated in the above
chart, are multiplied by six.

Breakdown of Unitholders (As of May 31, 2012)

O 95 454 (97 1 = |ndividuals and others
, ( . /o) | Number of Unitholders 26,218 | ] gphaerlc‘lje:)l#es;;}gtégr:scj(lgggﬂng securities companies)
= Foreign corporations and individuals

2 133 (0.5%) i 391 (1.5%) i 240 (0.9%)

296,548unils (14.1%) 1,098,500umt5 (522“0) 69,449\mt. (33 ) 638,886 units (304%)
| Number of Investment Units Issued and Outstanding 2,103,383 unis |

22 United Urban Investment Corporation



Overview

Corporate Name Japan REIT Advisors Co., Ltd. (“JRA")
Address Shiroyama Trust Tower 18F, 4-3-1 Toranomon, Minato-ku, Tokyo
Date of Foundation December 4, 2001
Capital ¥425 million (As of June 29, 2012)
Marubeni Corporation 95.0%
Shareholders Kyokuto Securities Co., Ltd.  5.0%

(As(ofiunsi29;i2012) (Note) Credit Suisse Principal Investments Limited, Tokyo Branch, one of the shareholders of JRA, transferred all of its common

shares of JRA (3,740 shares) to Marubeni Corporation, the parent company of JRA, on June 29, 2012.

Representative Kenichiro Oikawa, President and CEO

Investment management business under Article 28, Paragraph 4 of the Financial Instruments and

Description of Business Exchange Act

Organization

Shareholders’ Meeting

[ Corporate Auditor

Board of Directors

Investment Committee President and CEO Compliance Committee

Chief Compliance Officer (cco)

| |
Chief Investment Officer (clo) Chief Financial Officer (CFO)

I I
I I I I I I I I
Research & Asset Management  Asset Management Corporate Operation  Regulatory & Risk
Strategy Team Team-| Team-Il Team Management Team

Investment Team Finance Team Accounting Team

Investment Committee

The Investment Committee deliberates and resolves important management plans and policies regarding the investment corporation in a
multilayered way by cooperating with the Board of Directors. The chairman of the committee and its members are appointed by the
Board of Directors. As of June 30, 2012, the chairman of the committee is the President and CEO of JRA, and the committee members
are one non-executive director and one external intellectual (external lawyer).

Compliance Committee

The Compliance Committee aims at executing compliance as an asset management company which deals with the asset management
of the investment corporation by cooperating with the Board of Directors and Corporate Auditor. As of June 30, 2012, the chairman of
the committee is the CCO of JRA, and committee members are the President and CEO, the head of Corporate Operation Team and one
external intellectual (external lawyer).
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Corporate Data

Set out below is certain corporate data of United Urban Investment Corporation (“United Urban”), as of May 31, 2012:

Corporate Name: United Urban Investment Corporation

Corporate Office: Shiroyama Trust Tower 18F, 4-3-1 Toranomon, Minato-ku, Tokyo 105-6018, Japan
Tel: +81-3-5402-3189

Date of Incorporation: November 4, 2003

Paid-in Capital: ¥165,924,928,670

Number of Unitholders: 26,218

Transfer Agent: Sumitomo Mitsui Trust Bank, Limited (Note)
1-4-1 Marunouchi, Chiyoda-ku, Tokyo 100-8233, Japan

Business Office of the Transfer Agent: Stock Transfer Agency Department of Sumitomo Mitsui Trust Bank, Limited (Note)
2-8-4 1zumi, Suginami-ku, Tokyo 168-0063, Japan

Independent Auditors: Ernst & Young ShinNihon LLC
Hibiya Kokusai Bldg., 2-2-3 Uchisaiwai-cho, Chiyoda-ku, Tokyo 100-0011, Japan

Stock Listing: Tokyo Stock Exchange (Securities Code: 8960)

Fiscal Period: Fiscal period is six-months ending on May 31 and November 30

Investor Relations: For further information, please contact our Asset Management Company:

Japan REIT Advisors Co., Ltd.

Chief Financial Officer

Shiroyama Trust Tower 18F, 4-3-1 Toranomon, Minato-ku, Tokyo 105-6018, Japan
Tel: +81-3-5402-3680

Note: The Chuo Mitsui Trust and Banking Company, Limited, which was a transfer agent and a special account administrator of United Urban, was dissolved by an absorption-type merger under
which The Sumitomo Trust and Banking Co., Ltd. remains as the surviving company, and The Chuo Mitsui Trust and Banking Company, Limited and Chuo Mitsui Asset Trust and Banking
Company Limited are dissolved as absorbed companies on April 1, 2012. Therefore, The Sumitomo Trust and Banking Co., Ltd. has succeeded the status of a transfer agent and a special

account administrator of United Urban. In addition, The Sumitomo Trust and Banking Co., Ltd. changed its company name to “Sumitomo Mitsui Trust Bank, Limited” on the same day.

About Our Website

http://www.united-reit.co.jp/eng/ -_ N ; '-:-_: — 1 " i
e 2l

United Urban’s website offers various contents such as investment
policies, basic structure, portfolio information, financial information and ]
press releases, etc. We intend to enhance our website to provide
useful information to our unitholders.

Disclaimer

This semiannual report includes translation of certain documents originally filed and made available in Japan in accordance with Financial Instruments and
Exchange Act of Japan and the Act on Investment Trusts and Investment Corporations of Japan. This English language semiannual report was prepared solely
for the convenience of readers outside Japan and is not intended to constitute a statutory document for an offer to sell, or seeking an offer to buy, any securities
of United Urban.

English terms for Japanese legal, accounting, tax, and business concepts used herein may not to be precisely identical to the concept of the equivalent
Japanese terms. With respect to any and all terms herein, including without limitation, financial statements, if there exist any discrepancies in the meaning or
interpretation thereof between the original Japanese documents and the English translation contained herein, the Japanese documents will always govern the
meaning and interpretation.

United Urban, JRA, and any of their respective directors, officers, employees, partners, shareholders, agents, affiliates or their advisors are not responsible or
liable for the completeness, appropriateness, or accuracy of English translations or the selection of the portion(s) of any document(s) translated into English. No
person has been authorized to give any information or make any representations other than as contained in this document in relation to the matters set out in
this document, and if given or made, such information or representation must not be relied upon as having been authorized by United Urban, JRA or any of their
respective directors, officers, employees, partners, shareholders, agents, affiliates or their advisors.

The financial statements of United Urban have been prepared in accordance with generally accepted accounting principles in Japan “Japanese GAAP,” which
may materially differ in certain respects from generally accepted accounting principles in other jurisdictions.

This semiannual report contains forward-looking statements. These statements appear in a number of places in this semiannual report and include statements
regarding the intent, belief, or current and future expectations of United Urban or JRA with respect to its business, financial condition and results of operations.
In some cases, you can identify forward-looking statements by terms such as “may,” “will,” “should,” “would,” “expect,” “plan,” “anticipate,” “believe,” “estimate,”
“predict,” “potential,” or the negative of these terms or other similar terminology. These statements are not guarantees of future performance and are subject to
various risks and uncertainties. Actual results, performance or achievements, or those of the industries in which we operate, may differ materially from any
future results, performance or achievements expressed or implied by these forward-looking statements. In addition, these forward-looking statements are
necessarily dependent upon assumptions, estimates and data that may be incorrect or imprecise and involve known and unknown risks and uncertainties.
Forward-looking statements regarding operating revenues, operating income, net income or profitability from portfolio are particularly subject to a variety of
assumptions, some or all of which may not be realized. Accordingly, readers of this document should not interpret the forward-looking statements included
herein as predictions or representations of future events or circumstances.

Potential risks and uncertainties also include those identified and discussed in this document. Given these risks and uncertainties, readers of this document are
cautioned not to place undue reliance on forward-looking statements, which speak only as of the date of information produced herein. We disclaim any
obligation to update or, except in the limited circumstances required by the Tokyo Stock Exchange, announce publicly any revisions to any of the forward-looking
statements contained in this document.




@4 United Urban Investment Corporation

4-3-1 Toranomon, Minato-ku, Tokyo
http://www.united-reit.co.jp/eng/



