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Events Leading to Selection of New Sponsor

March 10, 2009

Sponsor’s filing of petition for application of
Corporate Reorganization Law

March 27, 2009

Contact made with about 30 companies.

Of them, signed into non-disclosure agreements with about
20 companies and considered them as potential candidates.
Received proposals from several Japanese and
non-Japanese candidates (~ end of June 2009).

Commenced seeking of
potential new sponsors flexibly,
led by Asset Manager

Loan refinancing (13.7 billion yen)

June 29, 2009

In tandem with above, Asset Manager selects financial advisor
(May 22, 2009)

Loan refinancing (13.2 billion yen)

Introduced fair selection process
for reconciliation between NCI
and its related parties in talks
with several candidates

September 28, 2009

Loan refinancing (53.4 billion yen)

NCI selects financial advisor
(July 21, 2009)

NCI deemed it itself needs to be
proactively involved in selection
process and also avoid conflicts
of interest with Asset Manager

December 28, 2009

Loan refinancing (52.8 billion yen)

Preferential negotiation rights granted to (some) Japanese candidates
(September 10, 2009)

March 29, 2010

Selected several Japanese
companies in view of
maximizing unitholder value and
ensuring ongoing support of its
lending financial institutions

Loan refinancing (50.3 billion yen)

1 company selected as final candidate
(November 30, 2009)

April 8, 2010

Selected and continued talks
towards executing agreement
with 1 company that will most
facilitate maximizing of
unitholder value and ensuring of
ongoing support of lending
financial institutions

Procurement of funds for redemption of
investment corporation bonds (8.0 billion yen)

Talks steadily ongoing with final candidate
(as of April 15, 2010)

Talks underway towards
transfer of Asset Manager
shares and determining
subsequent structures
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Key Tasks Facing NCI
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Current situation and tasks facing NCI

B/S current situation and tasks

Downside in

real estate
appraised values

Assets

Standstill in portfolio ¢

growth strategy

—_—

> Increase in difficulty
of smooth leasing

investment unit prices 4

P/L current situation and tasks

Rise in LTV Expenses
from
property
- N leasing
Liabilities
: Revenue Borrowing
absolute amount property expenses Limits to
leasing selling assets
for reduction
Asset of liabilities
management
sales
Burgeoning (before sales)
Equity borrowing related Net
Weakening EXPETISES income/loss

Absence of SPONSOr  e——

To be back on REIT’s original track for growth backed by sponsor boasting high creditworthiness is an urgent task
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Points to Talks in Selection of New Sponsor

Top priority items in selection

m Secure returns for unitholders over medium and long term
® Secure stability of financial standing

NCl ‘

Develop new NCI growth strategy that is Gain understanding for process of selection of

consistent with new sponsor’s business model new sponsor and maintain structure of support

Build consensus among concerned parties

towards securing returns for unitholders

over medium and long term

Lending
New sponsor , B
inancial institutions

Maintain structure of support of financial institutions

for growth strategy after change of sponsor

w
. . . A PACIFIC - . i 3
Nippon Commercial Investment Corporation commercin  Pacific Commercial Corporation (This is a free translation edition. The original edition is written in Japanese.)



Disclaimer

These materials and the information provided herein do not constitute or form a part of a disclosure document or
investment report required by or based on the Financial Instruments and Exchange Law of Japan, the Law
Concerning Investment Trusts and Investment Corporations of Japan or cabinet office ordinance or regulations
thereunder, Tokyo Stock Exchange listing regulations or other applicable rules and regulations.

These materials contain forward-looking statements. These statements are based on certain assumptions and
judgments made on the basis of currently available information. Such statements may involve unknown risks and
uncertainties, and may be affected by such risks, uncertainties, assumptions and other factors. Accordingly,
these statements are not guarantees of future performance, results of operations, financial conditions, etc. of
Nippon Commercial Investment Corporation. Actual results may vary materially from future performance, results
of operations, financial conditions, etc. that are expressed or implied by such forward-looking statements.

While every reasonable effort is undertaken, Nippon Commercial Investment Corporation and Pacific Commercial
Corporation make no warranties or representations as to the accuracy, certainty, validity or fairness with respect
to the information contained in these materials. Moreover, please note that these materials are subject to revision
or retraction without prior notice.

No information presented in these materials may be reproduced, distributed or otherwise used in any way without
prior consent.

These materials are materials on an analysis of financial results and other information pertaining to Nippon
Commercial Investment Corporation, and should not be construed as a recommendation to purchase the
investment certificates of Nippon Commercial Investment Corporation or a recommendation to sign into
agreements for the transaction of other financial instruments or engage in any other investment activities. Any
investment is at the discretion and risk of the investor.

Asset Manager: Pacific Commercial Corporation
(Financial Instruments Business Operator, Director-General of Kanto Local Finance Bureau (Kinsho) No. 377)
(Member of The Investment Trusts Association, Japan)
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