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Notice Concerning Conclusion of Interest Rate Swap Agreement

NIPPON REIT Investment Corporation (“NIPPON REIT”) announces today that the
Interest Rate Swap Agreement (the “Swap Agreement”) has been concluded as follows.

1. Reason for the conclusion of the Swap Agreement
To convert the interest rate payable for 32.6 billion yen among the existing borrowings into a
fixed rate and hedge the risks against interest rate fluctuations. Furthermore, fixed interest
rate ratio (Note) of NIPPON REIT’s borrowings as of today is 50.2% and will be 81.4% by
the Swap Agreement.

(Note) Fixed interest rate ratio refers the ratio of total interest-bearing debt with fixed interest rates (including
interest-bearing debt substantively fixed by swap agreement) against NIPPON REIT’s total interest-bearing
debt.

2. Content of existing borrowings subject to the Swap Agreement
Loan Fixed/
Drawdown | Borrowing | Repayment | Repayment .
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(Notel) Please refer to the “Notice Concerning Borrowing of Funds” dated April 24, 2014 for details.

(Note2) Please refer to the “Notice Concerning Borrowing of Funds” dated December 16, 2014 for details.

(Note3) Please refer to the “Notice Concerning Borrowing of Funds” dated December 24, 2014 for details.

(Note4) Please refer to the “Notice Concerning Borrowing of Funds (Determination of conditions, etc. and interest
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rates)” dated February 9, 2015 and the “(Correction) Notice Concerning Partial Correction of Notice
Concerning Borrowing of Funds (Determination of conditions, etc. and interest rate)” dated September 29,
2015 for details.

3. Content of the Swap Agreement
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(Note 1) Interest payment date shall be the 20th day of every month until the termination date and the termination
date (if the date is not a business day, then it shall be the next business day.).
(Note 2) The interest rate payable for the Borrowing will be substantively fixed at 0.254% by the Swap Agreement.
(Note 3) The interest rate payable for the Borrowing will be substantively fixed at 0.236% by the Swap Agreement.
(Note 4) The interest rate payable for the Borrowing will be substantively fixed at 0.221% by the Swap Agreement.
(Note 5) The interest rate payable for the Borrowing will be substantively fixed at 0.236% by the Swap Agreement.
(Note 6) The interest rate payable for the Borrowing will be substantively fixed at 0.221% by the Swap Agreement.

4. Future outlook
There is no change in the outlook of the management status for Fiscal Period Ending June
30, 2016 (from January 1, 2016 to June 30, 2016) and Fiscal Period Ending December 31,
2016 (July 1, 2016 to December 31, 2016) from that announced in the “Summary of
Financial Results for the Fiscal Period Ended December 31, 2015 (REIT)” because the
impact of the conclusion of the Swap Agreement will be minimal.

5. Other

Concerning the risks associated with the conclusion of the Swap Agreement, there is no
change from the content of “Part | Fund Information; Section 1. Status of Fund; 3. Investment
Risks” of the Securities Report submitted on September 28, 2015.

* NIPPON REIT website : http://www.nippon-reit.com/en

This notice is the English translation of the original Japanese document and is provided solely for information purposes.
There is no assurance as to the accuracy of the English translation. In the event of any discrepancy between this
translation and the Japanese original, the latter shall prevail.




