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Downward Revision of Earnings Projections for the Period Ending
January 31, 2010

On October 6, 2009, Prospect Reit Investment Corporation (PRI) decided to revise its initial
revenue and earnings projections for the period ending January 31, 2010 (the six -month period
from August 1, 2009 to January 31, 2010) announced on September 11, 2009.

The operation situation of properties under management is in line with the initial projections.
On the other hand, financial costs for the new Y5,000 million bank loan (please refer to the
other releases dated on October 6, 2009) exceeded the initial projections, which resulted in the
downward revision of earnings projections for the period ending January 31, 2010 (the six
-month period from August 1, 2009 to January 31, 2010).

New projections are based on the assumption that PRI shall post total interest expenses
including bond interest expenses of JPY 394 million (an increase of JPY 16 million compared
with the initial projection and an increase of JPY 55 million compared with the previous fiscal
period), and debt-related expenses of JPY 292 million (an increase of JPY 125 million
compared with the initial projection and an increase of JPY 163 million compared with the
previous fiscal period).

Revised and previous projections of revenues and earnings for the period ending January 31, 2010

Operating Operating Ordinary . Distributions
revenues Income income (vae[:;[ﬁ?cl?m? Distributions in excess of
(Millions of | (Millions of (Millions of e(;l)s ° per unit (Yen) | earnings per
' yen) yen) yen) Y unit (Yen)
Previous 2252 910 357 356 4,740 —
projections (A)
Revised 2,252 910 216 215 2,862 _
projections (B)
Change (B) (A) 0 0 A 141 A 141 A 1,878 —
Change () 0.0 0.0 A395 A39.6 A39.6 —

Notes: 1. Projected number of units outstanding at July 31, 2009: 75,100

2. The above projections for operating revenues, recurring profit, net profit and distributions per unit may differ from actual
results due to changes in the operating environment and a variety of other factors. Accordingly, PRI does not guarantee any

distribution amount.
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[Disclaimer]

This document is translated from selected disclosure material provided in the original Japanese press releases of Prospect Reit
Investment Corporation (“PRI”), prepared in accordance with the timely disclosure requirements of the Tokyo Stock Exchange
(“TSE”) and registered in the TDnet system of the TSE. This English language document is provided solely for the convenience
of and reference by non-Japanese investors, and is not intended to constitute a disclosure document. The corresponding Japanese
language press release should be referred to as the original source of disclosure material. The English translation of legal,
accounting, tax and business terms used herein may not precisely convey the identical meaning of 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 document and English translation contained herein, the original
Japanese document will govern the meaning and interpretation. Neither PRI, Prospect Reit Advisors, Co., Ltd. (the “Asset
Management Company”’) nor any of their respective directors, officers, employees, partners, shareholders, agents or affiliates will
be responsible or liable for the completeness, appropriateness or accuracy of this English translation or any portion(s) of any
document(s) translated into English. No person has been authorized to give any information or make any representations other
than those contained in this document in relation to 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 PRI, Prospect Reit Advisors, Co., Ltd. or any of their
respective directors, officers, employees, partners, shareholders, agents or affiliates.

For inquiries, please refer to the information provided on the “Investor Relations” page of this Web site.



