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Japan Retail Fund Investment Corporation (Tokyo Stock Exchange Company Code: 8953)
News Release — September 28, 2004

Japan Retail Fund Investment Corporation To Acquire Bic Camera Tachikawa
in Tachikawa City, Tokyo

Japan Retail Fund Investment Corporation (TSE: 8953) announced today that it will acquire
Bic Camera Tachikawa for 11,920 million yen. This property has a leaseable area of
21,710.9 square meters and a parking capacity of 113 automobiles. The property is
anchored by Bic Camera Co., Ltd., with a 10 year lease contract which is scheduled to
expire in December 2010.

Yuichi Hiromoto, President and Chief Executive Officer of Mitsubishi Corp.-UBS Realty Inc.,
Asset Manager for Japan Retail Fund, stated that “Bic Camera Tachikawa fits well into our
acquisition strategy. We classify this property as an “income-oriented” property, which is located
approximately 45 minutes by train from the center of Tokyo”. The property is well-located just
one minute walk from JR Tachikawa Station, which is a nodal station which the JR Chuo Line,
the JR Nanbu Line and the JR Oume Line run through. Tachikawa Station is a major stop used
by approximately 330 thousand people per day and is located in the midst of large-scale fashion
stores and department stores. The population of Tachikawa City has experienced a 4.1%
growth rate over the 5 year period from 1997 to 2002, which is higher than other cities
comprising the Tokyo metropolitan region.

This property is anchored by Bic Camera Co., Ltd., which is one of the leading home
appliance stores in Japan, offering a merchandising mix of home electric appliance, PC and
peripherals, cameras, watches and other products.

The acquisition is being financed through the assumption of 712 million yen of non-interest
bearing security deposits due upon termination of the leases, with the remainder from bank
borrowings. The leverage ratio of Japan Retail Fund Investment Corporation will increase
to approximately 43% following the purchase of this property.

Property Information Summary:

Property Name Bic Camera Tachikawa

Location 2-12-2 Akebono-cho, Tachikawa City, Tokyo
. Store: 2,194.51 m”

Land size

Annex: 663.62 m?

Store: 19,354.92 m
Total floor space

Store: 19,354.92 m

2
Annex: 1,628.51 m?
2
Annex: 2,355.98 m?

Leaseable area

Store: 8 stories above ground and 2 underground stories

Building summary Annex: 3 stories above ground and 2 underground stories

Major tenant Bic Camera Co., Ltd.
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About JRF: Japan Retail Fund Investment Corporation ("JRF") is the third listed Japanese
Real Estate Investment Trust and the first J-REIT to focus exclusively on retail properties.
Upon closing of this acquisition JRF will own twenty-one properties containing
approximately 840,000 square meters of leaseable space.

Investor Relations: For further information relating to this press release as well as the Fund
and its Asset Manager, please feel free to contact Mr. Hidenori Asai, Deputy President and Head
of Investor Relations at Mitsubishi Corp.-UBS Realty Inc., Asset Manager for Japan Retail Fund
(Telephone Number: 81-3-3511-1692) or Mr. Alfred Liu, Chief Financial Officer (Telephone
Number: 81-3-3511-1693).
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