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Highlights

p>)

JSL acquired 14 properties for 27,965 m.yen (total acquisition price), and was A
listed on the TSE REIT market on July 29, 2015.
of acquisition for

Since the listing, it has found many candidate properties

healthcare and related facilities, including senior living facilities, intermediate A
nursing homes facilities , and hospitals.
whose assets consists

(as of March 28,

Acquired silent partnership equity of  limited liability company,
of five medical facilities (intermediate nursing homes facilities)

2016; 200 m. yen).

JSL promoted mid -/long -term trust building with operators , through appropriate

monitoring.
It continued to offer

proposals and discussions for operators, regarding repair &

renovation and management & sales methods , and promoted further revenue
stabilization.
In the 1st fiscal period, JSL maintained a 100.0% occupancy rate(based on

contract), (average of actual occupancy rate(based on end -tenants ) was 88.2%.)

Future initiatives

Will grasp oper at or sand acqueed goperties
based on J S Lowa network and the sponsor
company functions

Will utilize diversified acquisition methods, based on
joint investment with  the sponsor, etc., including
capital investment from  silent partnership

investments

Will continueto promote appropriate monitoring,
and aim to reduce operation risks

Based on monitoring results, will promote proposals
for improvement measures  and strategic
repair/renovation, and  then realize sustained

steady cash flow

JSL built a steady long -term financial foundation, and secured financial reserves.

Avera_ge Average Long-term LTV
remaining cost of interest - borrowing
borrowing bearing debt ratio
period
4.3 vyears 0.92 % 93.3 % 42.5 %

Will grasp macro -environmental changes due to the
g o v er n mmtrotuctisn of negative interest

rates, and accordingly pursue much longer
borrowing periods and interest cost reduction

Will build a steady long-term financial foundation,

aiming ata40% -level LTV




1st fiscal period (2016/2) financial results:

Performance highlight

@ The nominal period of the 1st fiscal period is from
A The actual period of asset management is from

Balance sheet E overview (m. yen)

1st fiscal
period

(ended Feb.
2016)
Actual

Current assets
Cash and deposits 5,423
Other 155

Noncurrent assets

Property, plant and equipment 28,529
Intangible assets 1,039
Investment, other  assets 134
Total assets 35,283

Current liabilities
Short -term borrowings 1,000
Other 316

Noncurrent liabilities

Long -term borrowings 14,000
receil:/Z?jSEhOId and security deposits 3,382
Trust tenants lump sum deposits 839
Total liabilities 19,538
Total net assets 15,744
Total liabilities and net assets 35,283

PL statement

Operating revenue
Operating expense

Leasing business expense
(excluding depreciation)

Depreciation
Operating income
Non -operating income
Non -operating expense
Ordinary income

Net income
DPU (yen)

(Reference)
No. of issued investment units
Leasing NOI (Note 1)
FFO (Note 2)
NAV per unit  (Note 3)

(Note 1) Leasing NOI= -easing business revenue °© -
(Note 2) FFO=-netincome ° § -depreciation °

E overview

May 12, 2015 (foundation of this investment corporation) to Feb.
Jul. 29, 2015 (the listing date) to Feb.

29, 2016 ( 216 days)

1st fiscal period
(ended Feb.
2016) forecast

1st fiscal period

(interim account (eng?)(ig)eb.
settlement, Dec. Actual
14, 2015
announcement)
1,152 1,152
680 650
90 60
405 405
472 502
0 0
287 288
185 214
184 212
2,181 2,509
84,750
1,092 m. yen
617 m. yen
191,238 yen

-leasing business expense ° § © depreciation °

Japan Senior Living Investment Corporation

29, 2016 ( 294 days)

Increase/
decrease,
against
forecast

30

29

28

27

328

(m. yen)

Major factors of
difference

Decrease in tax and
duties X 24

(Note 3) NAV perunit T° p er-énd detassetamount °--di st r i but i b nperiadnend appréisal value ° - -tangible fixed assets °©



Earning forecasts of
and 3rd fiscal period (2017/2)

2nd fiscal period (2016/8)

Japan Senior Living Investment Corporation

2nd fiscal period

3rd fiscal period

) forecast

Increase/
decrease

(m. yen)

Major factors of
difference

(C) -(B)

(2]

Silent partnership
distributions (Note 2)

Increase in repair expense
§5

1st fiscal (ended Aug. 2016 ) forecast (ended Feb. 2017
period actual Major factors  of difference
: Increase/ :
(A) This forecast This forecast
decrease
(B) (®)
(B) -(A)

Operating revenue 1,152 978 X 173 (Note 1) 987
Leasing business revenue 1,152 974 X 178 (Note 1) 974
Disiliions Eashes ) 4 4 Silent partnership distributions 13

(Note 2)
Operating expense 650 609 X 40 618
Leasing business expense (excludin Vel elhites 0% (i At iEGe
asing P 9 60 118 57 period; accounted as fixed asset 124
depreciation) A
acquisition cost)
Depreciation 405 303 X 101 (Note 1) 303
Operating income 502 369 X 132 (Note 1) 369
Non -operating income 0 0 X 0 0
For 1st fiscal period, 197 was

Non -operating expense 288 71 X 217 gllocated as I_PO expense =y 71
investment unit delivery expense,
etc.)

Ordinary income 214 298 84 298

Net income 212 297 84 297

DPU (yen) 2,509 3,506 996 3,506

(Note 1) The difference between the 1st fiscal period and the 2nd fiscal period in terms oft he | ength of the asset management period

the 2nd fiscal period
(Note 2) The silent partnership distributions

s ask3¢dags). management period
from KSLF8 limited liability ¢ o mp a nsjlentgpartnership

is
investment -capital -equity that this

investment corporation acquired as of March

(the

1st 2¥6idays;a |

28, 2016.

period

S



Portfolio overview

Japan Senior Living Investment Corporation

Details on portfolio

Acquisition price

Total appraisal value

Portfolio appraisal
NOI yield

# of operators

27,965
JPY mil

29,306
JPY mil

6.0% 11

Tokyo area
% share of

total acquisition
price:
36.4%

Osaka area
% share of

total acquisition
price:
38.5%

(Note) On  April 1, 2016, the name was changed from - Re st

S ,
Joy Stage Hachioji Nichii Home Nichii Home Yuimaru
(Hachioji, Tokyo) Tama Plaza Nakano Minamidai Hijirigaoka
— (Kawasaki-shi, (Nakano-ku, (Tama-shi, g . .
Kanagawa) Tokyo) Tokyo) S-6 Activa Biwa
S-8 Granda Mondo Yakujin
Irise Kamata Yuseien ki !
(Ota-ku, Tokyo) S-9 Excellent Nishinomiya
S-7 Sompo Care
Lavire Kobe Tarumi(Note)
- 1 e —
Sompo Care Excellent Nishinomiya

Activa Biwa
(Otsu-shi, Shiga)

Ten (Sapporo-shi,
Hokkaido)

Alpha Eniwa Sta.
Nishiguchi
Re-development
Building
(Eniwa-shi, Hokkaido)

Lavire Kobe Tarumi(ote)
(Kobe-shi, Hyogo)

Irise Nishioka
(Sapporo-shi,
Hokkaido)

Grand Hills Ogawarako
(Kamikita-gun, Aomori)

Villa

Granda Mondo Yakujin
(Nishinomiya-shi, Hyogo)

(Nishinomiya-shi,
Hyogo)

Sawayaka Sakura
Nibankan (Akita-shi,
Akita)

K o4s@mpdCGare uLavire Kd lme Tar umi ° (thesame)i nafter,

S-13 Alpha Eniwa Sta. Nichiguchi
Re-development Building

S-10 Ten

S-11 Irise Nihisoka—‘

S-3

S-2

S-4

S-1

S-14 Gran Hills Ogawarako

S-12 Sawayaka Sakura Nibankan

Irise Kamata Yuseien

Nichii Home Nakano Minamidai

Nichii Home Tama Plaza

Yuimaru Hijirigaoka

Joy Stage Hachioji
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Actual

o 5 Occupancy
Acquisition price W@, 6f (s rate (Based on Operator

end -tenants)
(Note 1)

S-1 Joy Stage Hachioji Hachioji City, Tokyo 3,675 232 91.8% Dec 1, 2015 NM LIFE Co., Ltd.

I Property name Location

(m. yen)

S-2 With nursing Nichii Home Tama Plaza Kalgfi]k;x;ty' 2,500 160 88.1% Dec 1, 2015 Nichii Carepalace Company

S-3 Nichii Home Nakano Minamidai Nakano Ward, Tokyo 1,740 83 88.0% Dec 1, 2015 Nichii Carepalace Company

S-4 Yuimaru Hijirigaoka Tama City, Tokyo 1,175 71 100.0% moe2) Dec 4,2015 Community.Net Co., Ltd.

S-5 Irise Kamata/Yuseien Ota Ward, Tokyo 1,100 48 100.0% ote2) Feb 1,2016 Hasegawa Care Service Co., Ltd.

S-6 Activa Biwa Otsu City, Shiga 6,940 384 83.3% Jan 1, 2016 UNIMAT Retirement Community Co., Ltd.(Note 3)

S-7 With nursing Lavire loamp Care. et Kobe City, Hyogo 1,900 100 90.0% Dec 1,2015 Sompo Care Next Inc (Note 4

S-8 Granda Mondo Yakujin Nishinomiya City, Hyogo 1,180 62 98.4% Dec 1, 2015 Benesse Style Care Co., Ltd.

S-9 With nursing Excellent Nishinomiya Nishinomiya City, Hyogo 750 67 100.0% ote2) Jan 17,2016 Excellent Care System T Co., Ltd.
S-10 With nursing Ten Sapporo City, Hokkaido 2,285 85 91.8% Jan 1, 2016 Social Welfare Corp. Note Fukushi Kai
S-11 Ref;‘;znce Irise Nishioka Sapporo City, Hokkaido 800 83 83.1% Oct 1, 2015 Hasegawa Care Service Co., Ltd.
S-12 Sawayaka Sakura Nibankan Akita City, Akita 960 92 100.0%  Jul 1, 2015 Sawayaka Club Co., Ltd.

S-13 Ref}i,(:)znce Alpha Eniwa Stal.gll;liilz?ri]guchi Salkahatsu g City, Hokkaido 1,600 73 47.9% Note?) Feb 2,2016 Hasegawa Care Service Co., Ltd.
S-14 Evcﬁﬁrgerx’i:'ee Gran Hills Ogawarako Kamikita District, Aomori 1,360 103 100.0% (ote2) Jul 31, 2015 Silver Town Ltd.
Total/Average 27,965 1,643 88.9 V ey
(Note 1) Actual occupancy rates ( Based on end -tenants) are calculated by dividing the  no. of end-tenants, which is provided in the disclosure statement, by the no. of rooms, and is rounded to the first decimal place . Meanwhile, the rate of -Gran Hills
Ogawarako - is based on the data submitted by the operator.
(Note 2) Since the actual occupancy rates (Based on end -tenants) for Yuimaru Hijirigaoka (Actual occupancy rate: 109.9%), Irise Kamata/ Yuseien (102.1%), Excellent Nishinomiya (104.5%), and -Gran Hills OgaWaexeekdidb0%( th2 domisal

rates are presented here respectively as 100 %
(Note 3) UNIMAT SOYOKAZE Co., Ltd. changed its company name to UNIMAT Retirement Community Co., Ltd. on October 1, 2015.

(Note 4) Watami no KAIGO Co., Ltd. changed its company name to Sompo Care Next Inc. on Dec 1, 2015.
(Note 5) The average of actual occupancy rate (Based on end -tenants) was calculated with the actual occupancy r at e sYuimdru Hijirigaoka , 4rise Kamata/Yuseien, % Ex c e INli e i n o arid =&, % n Qdawarbks , %espectively, as 1000V .
(Note 6) On April 1, 2016, the name was changed from -Rest Vi | | a Kwb3ompo&Lara havie Kobe Tar umi © (theesane). naft er , 6

(Note 7) The Actual occupancy rate of -rise Eniwa, %hich islocated on the 4th 2 6th floors of Alpha Eniwa Sta. Nishiguchi Saikaihatsu Building, is shown.



Investment targets policies and
overview of our portfolio

WIII Japan Senior Living Investment Corporation

A JSL aims at a diversity of facility types, regions, sizes and operators.

Investment Targets Investment target ratio by area

Senior living facilities

0% or more . e Others

Medical facilitie
30% or less
L]

A Fee-based homes for the 5 Senviced housing for Hospitals Intermediate nursing Investment .
Investment elderly (with nursing care) the elderly Clinics homes target ratio I:;ters ';'"at'aor: areas
4 Fee-based homes for the Medical malls Other by area and g,re cities

targets 4 Other

elderly (residential ) 80V or more

/ Fee-based homes for the
elderly (health -type)

Overview of our portfolio

- : Nursing level
Facility type Operator Location (Note 3)

Excellent Care System T Co., Ltd.

2.79 500 million yen
Serviced housing for the elderly Fee-based homes for the  sawayaka Club Co., Ltd. UNIMAT Retirement to less than
0, elderly 0, C ity Co., Ltd. ‘Dehar Tayn marspIas e 1 billionyen 5 billion yen or Nursing- 5
4.9% (with nursing care) 3.4% 24.8% 10.6% -35.4% 3 properties more 1 ym erty gy Indepe:
070 2,510 million yen prop Nursing - 7.2%.
e ndentt

Community.Net Co., Ltd. re
6,940 million yen

78.1%
Fee-based homes 4.2% 9.0% 24.8%
for the elderly (residential) Benesse Style Care Co., Ltd. 070
17.0% 4.2%
Silver Town Ltd.
Breakdown by 4.9%
faci |Ity type Somé)o Care nextInc. Breakdown Average
6.8% by operator ina level
Breakdown nursing leve t-1
Social Welfare Corp. ichii .
Note Fukushi Kai Nichii Care Palace Company by scal e 17
o 15.2%
8.2% mia metropoiian
Hasegawa Care Service .
Co., Ltd. NM LIFE Co., Ltd. il Suppart
1 billionyen
125% 13.1% toless than 3 billion yen
2 billionyen o lesa than _ 6.0%
7 properties 5 billionyen Nursing;- 2 Nursing- 1
10,085 million yer 2 billion yen to less than 1 property 13:3%: )
. i i . 36.0% 3 billion yen 2 properties 3,675 millonyen 19.1%:
(Note 1) The three major metropolitan areas are the Kanto area, the Osaka metropolitan area and the Nagoya metropolitan area. 4,785 million yen 13.1%
The core cities are ordinance -designated cities, mid -size city areas and special cities, excluding the three major metropolitan area s. 1'7 1% ’

(Note 2) The ratios presented in 2 above are based on acquisition prices.
(Note3) The - Nulresv ellg® r etiperaios e bytsspport/nursing level, of residents against the total no. of residents . The - Aver age nur represents It ehvee |-°Dfo(A aB) s ©
di sclosure st dttermment % ;ndkp%endent, -20.375°f dbrsoiphpbespecti vedly nursing-Hansdi €g -fooof alesi deThe data%are based on the disclosure statement ort h e

The points of time for the data are based on the description on the previous page (hereinafter, the same, unless otherwise provided for).

di vC€d e Ms.wfyesidents by nursing level  defined by the

operator nmmterils b hi t



External Growth Strategy
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Use of multi -pipeline

Sponsor

Deals to change ownership

S net w

ORE Strategy

Sale-and-leaseback deals

“|= Japan Senior Living Investment Corporation

I
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Asset

manager

New development deals

NV A A 4

| Deal to change ownership

ORE (Operator Real Estate) Strategy

Operator’s needs

Sale and leaseback

AExpansion and optimization of business
ASpecialization in operation based on separation
of ownership and operation

/Diversification of fund procurement methods

A Streamlining the balance sheet

A Avoiding real estate ownership risks

ORE Strategy

Providing solutions through partnership

JSL/Asset manager functions

Sponsor

functions

AStable, long -term facility ownership
APrecise facility maintenance

ATrust based on operational
understanding

A Support for new development
A Provision of M&A information, etc.

A Support for new development
A Support for fund procurement

AOperational support/suggestions
for improvement
ABuilding/facility maintenance

Sale -and -leaseback deals: six

Activa Biwa (residential buildings)

Yuimaru Hijirigaoka

(Note) Percentages indicate the value

A Operational support/suggestions for
improvement
facilities, 14,900 m.yen (53.3 V) ( Note)

Joy Stage Hachioji

Sawayaka Sakura Nibankan Excellent Nishinomiya

Activa Biwa (care center buildings)

Gran Hills Ogawarako

Alpha Eniwa Sta. Nishiguchi
Saikaihatsu Building

Rest Villa Kobe Tarumi

out of the total acquisition price.



Pursuit of external growth based on diversified
acquisition methods |

Japan Senior Living Investment Corporation

/A Based on joint -capital -investment with  the sponsor, JSL has acquired equity interest in silent
partnership, and has accordingly obtained preferential negotiation rights to five medical facilities

March 28, 2016

Overview of equity interest in silent partnership

KSLF8 limited liability company (Note 1) A KSLF8 limited liability company owns, as managed assets, five intermediate nursing
homes facilities located in the three major metropolitan areas. JSL has acquired KSLF8 s

(Assets) (Liabilities) equity interest in silent partnership through joint -capital -investment with Kenedix, Inc.
(the sponsor), etc.

Real-estate -trust beneficiary Non-recourse loan: A When JSL acquired the equity interest in silent  partnership, it also acquired the
right, etc.  (ote ) : 7,500 m. yen preferential negotiation right ~ to managed -assets acquisition, which allows JSL to conduct
12,010 m. yen preferential negotiation with the entity at a price of 11,650 m. yen or more,  submitting a
7'y : notice of purchase by March 29, 2019.
(Capital) A Regarding managed -assets acquisition, the assumed distribution yield ~ from the equity

Silent partnership capital, etc. interest in silent partnership s 11.0%. (Note 4
(Note 4) : 4,510 m. yen

Note 1: An overview of silent p ar t n e r balancepshest as of March 28, 2016 is presented.

Note 2: The total value of real estate appraisal for the managed assets as of Jan. 1, 2016 is 12,320 m. yen.
Joint investment  (vote3) Note 3: Regarding the silent partnership capital, this investment corporation invested 200 m.yen (approx. 4.4V of
i i 3,710 m. yen (approx. 82.3V of the total), as of March 28, 2016

Preferer?tlal i the total), and Kenedix, Inc. invested
negotiation right r . Note 4: Assumed distribution yield = -t hatal volume of assumed silent partnership distributions that this
to acquisition was JSL Kenedix Other investment corporation r ec ei v e d °bydit \eeqlisitbn price of 200 m(finally eanntialized and rounded
obtained. to the first decimal place). This is on the assumption that there was no change in the tenant agreement as of the
(approx. 44 V) (approx. 82.3 V) (approx. 13.3 V) date when JSL acquired this equity interest in silent partnership, and that this limited liability company managed
the trust beneficiary right for  three years.

Managed assets related to equity interest in silent partnership

11,650 ..

aﬂlun.mu‘

Location Kobe, Hyogo Kobe, Hyogo Kobe, Hyogo Toyonaka, Osaka Osaka city , Osaka
12,320 ...

2,950 m. yen 2,200 m. yen 3,730 m. yen

Appraisal value 1,950 m. yen 1,490 m. yen

(Note) The operator of the managed assets is KouyuKai Healthcare Corporation .



Stable cash flow through  along -term lease agreement with fixed rent and
h|gh management Capab”'t'es Wi Japan Senior Living Investment Corporation

-~

A Long-term lease agreement with fixed rent
/A Discerning operator selection

Stable cash flow through a long-term lease agreement with fixed rent Selection of operator with management track record

- - Average remaining period of A X Revenue Facilities
Average leasing period [ Fixed-rent ratio Operator Established | (million operated No. of ‘rooms Listed/unlisted
yen) (Note 2) (capacity)  (Note 2)
0,
23.6 years 17.5 years 100.0 % UNIMAT Retirement ;
Community Co., Ltd June 2, 42537 154 4,665 Listed on JASDAQ on the
5 years to (Note 1) " ’ 1975 ’ (4,395) Tokyo Stock Exchange
20 years or more less than 20 years or more: — —
100.0% 10 years: 1 property 6 properties Subsidiary of Nichii Gakkan
: 8.9% 29.1% 100.0 % Nichii Carepalace June 22, 18.445 66 4,255 Company, which is listed on
Company 1964 ! (4,152) the first section of the
Tokyo Stock Exchange
October 5, 263 100% subsidiary of Iriscare
Lease NMLIFE Co., Ltd. 1995 908 ! (232) Inc., which is unlisted
agfeemzm ase agreement Fixed t rati H Care Servi November 1 4,352
perios riod remainin 15 years to ixed -rent ratio asegawa Care Service , , ’
Soy)éea?sr? tz I;rsospt('e-lr?igs 9 less than 20  years: Co., Ltd. 2006 14,047 74 (4.330) Unlisted
42.7% 3 propoemes
‘ 19.3% Social Welfare Corp. June 13, 5354 38 1,433 Unlisted
Note Fukushi Kai 1983 ' (779)
November Subsidiary of Sompo Japan

Nipponkoa Holdings, Inc.,

Sompo Care Next Inc. 11, 8,805 L Y
(Note 1) The data is as of the end of the 1st fiscal period (ended Feb. 2016).  The ratios are based on acquisition prices. (Note 1) 1992 35404 14 (8,651) \::(I:;znlzljlfrfgd-rgﬂ tg%{gj(
(Note 2) If an acquisition asset involves multiple tenants, the data is based on the leasing agreement with the operator, (Notel) Exchange Y
who is the major tenant. g
September Consolidated subsidiary of

; =TT ; Bennesse Style Care 15,595 Benesse Holdings, which is
The Highly Specialized , Abundantly Experienced Members of Co., Ltd, 197és 86,698 291 (16,185) listed on the first section of
Our Asset Manager the Tokyo Stock Exchange

Community Net Co., June 24, 859 .
i Ltd. 1098 1,060 9 @a7) Unlisted
Officers and personnel Asset Mana - —
dispatched from operational ability Consolidated subsidiary of
UCHIYAMA HOLDINGS Co.,
sponsors enhanced Sawayaka Club Co., December 1, 3,925 S
Ltd 2004 12,486 64 (3.892) Ltd., whichis listed on the
A High dearee of Stable ’ ’ first section of the Tokyo
gh degre cash flow Stock Exchange
specialization hi q Ecallont Care Svet e 2 .
. xcellent Care System une 2, .
A Wealth of ECHIEVE T Co., Ltd. 2004 2,590 16 517) Unlisted
experience o o pp
R ’ ebruary 25, i
A Human networks Silver Town Ltd. 2003 155 3 arn Unlisted

(Note 1) The figures for - Re v e nated&sed on the information obtained when this document was prepared.
(Note2) The f i gkaciites ofp@er ataadd- N.of r oo ms ( c a praasiofDedefhber 31, 2015. 10



