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Industry Brief

ofi2| SlEY 2= Al OIERCE SEiaTE S

Fa= A 7 2lX Peer

i O S . - N A B T+ = =

2= 5% 2[5 LA ES =2 | =R s N ES) 8 22 oA FE

Ticker RMZ RMSRT RMSOF DJUSHL RMSID RMSRD | TSEREIT TSERRL TSEROFF TSERRSD
Index Index Index Index Index Index Index Index Index Index

s Xl (10/4) 1,305.7 1,0184  1,063.5 107.2 11,2173 2,258.1 2,201.8 25447  2,270.1 3,388.7
PP =) 1,005,032 N/A N/A 43,322 N/A N/A| 144,668 35,142 51,028 13,753
Hf U E (%) ™ 1.6 1.7 1.4 25 1.2 1.8 53 55 49 4.8
3M 5.1 03 0.9 -4.9 4.2 8.0 12.3 10.2 11.8 12.2

6M 8.9 -5.3 -2.1 -9.2 16.1 14.2 19.2 16.5 17.0 19.1

1Y 22.5 2.7 5.8 -10.0 29.9 31.1 30.0 21.7 26.9 28.2

3Y 9.9 -21.7 -0.9 6.2 57.7 383 20.1 83 26.2 33.4

5Y 30.5 -3.8 14.2 -11.0 1232 75.4 311 15.9 36.4 58.0

YTD 27.3 6.8 17.3 7.7 41.8 32.3 27.8 22.0 25.0 27.0

X1t0lE (%p) ™ 14 15 1.2 2.4 1.0 1.6 1.0 1.2 0.6 0.5
3M 7.1 23 29 -2.8 6.2 10.1 13.0 10.8 12.4 12.8

6M 7.2 -7.0 -3.8 -10.9 14.4 12.5 19.8 17.1 17.6 19.7

v 20.0 03 33 -12.5 27.4 28.6 389 30.5 35.7 37.0

3Y 6.5 -13.3 -10.2 -26.0 13.9 15.1 17.9 9.5 14.7 16.0

5Y 8.9 -10.9 -7.8 -23.6 16.3 17.5 22.6 14.3 19.5 20.8

YTD 6.0 -14.5 -4.0 -13.6 20.4 11.0 18.8 13.0 16.0 18.0

HiE 2 E (%) 2018 4.6 5.2 N/A 6.6 N/A 32 4.0 4.0 37 34
2019E 3.8 48 N/A 6.2 N/A 25 33 36 32 2.7

2020E 3.8 49 N/A 6.3 N/A 2.6 34 3.8 32 30

X}2: Bloomberg, MZ|ZEZZH 2|MX|ME
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AlO|H Z2HE| O2 (SPG US) i

AtO|H T 2IE| 1&(Simon Property Group, Inc.)2 XtHZAY &
Ha] 254 BXF AEL SAbs X9 ATME, EIOiE,

HELIE|/2IO|ZAEIY ME 3 I 23S ZHdh= A0 2SS

28, g 3 22| F. 3¢ ACofiLt: 2AF X

‘931 128 A0 1193 108 42 B2t 21F APPHEY USD 45.bn

18 & JIE & 10720 X BR (FAPHSTE: 120.7mn ft2)

XtZ: Bloomberg, HE|ZE25H 2l MA|MIE INT=S
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Bloomberg, 92 2%, HZ|ZE25H 2| MX|ME

x| WEe| OkR3l M (SKT US) 71

'93F 62 HHE(0f 19 108 4Y Bt 7IF APHEY USD 1.4bn

"8 Y VIE O1F 2201 W 367 o2 BR

(YXPPHs A 12.9mn ft2)

XtE: Bloomberg, ME|ZZZEH 2|MRIME WNi=H

0|2 REIT QHIAEHE (3292 JP) 37} 30|
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Bloomberg, 912 2%, HZ|ZE25H 2| MX|ME

0|2 REIT QIHAEME (3292 JP) IHL

o

|2 REIT QIH|AEHE(AEON REIT Investment Corp.)= 953t

A HE0 FXShE BSUHEIMERETON F2 w2 &Y
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133 112 APEE|0] Aeon Co Ltd (O|RDEX|ZA}, 8267 JP)7H Xl
AChFx (18.85% EQ)

19¢ 10% 7Y &7t 21 APIEY JPY 270,694mn (St3t o 3E

rio

)

Aot 8% 20% EXt AY LE

XtZ: Bloomberg, HE|ZE25H 2l MAMIE WNi=H

Bloomberg, Y12 2%, HEZEZEH MAIME
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0|2 2|X MRt St

(gl Xt Q11 I ot EXHHIF (%)
1 AEON LakeTown mori 21,190 18,978 24,200 5.8
2 AEON LakeTown kaze 6,730 5,960 8,050 1.9
3 AEON MALL Morioka 5,340 5,374 6,830 1.5
4 AEON MALL Ishinomaki 6,680 6,007 7,080 1.8
5 AEON MALL Mitouchihara 16,460 14,298 17,414 4.6
6 AEON MALL Ota 6,860 5910 8,060 1.9
7 AEON Sagamihara Shopping Center 10,220 9,717 11,000 2.8
8 AEON MALL Ogaki 4,950 3,744 4,950 1.4
9 AEON MALL Suzuka 9,660 9,302 10,200 2.7
10 AEON MALL Meiwa 3,290 3,163 3,710 0.9
11 AEON MALL Kasai-Hojo 7,230 6,144 7,610 20
12 AEON MALL Hiezu 7,780 6,928 8,310 2.1
13 AEON MALL Kurashiki 17,890 16,388 19,800 4.9
14 AEON MALL Ayagawa 8,740 6,835 8,710 2.4
15 AEON MALL Nogata 11,250 9,684 13,300 3.1
16 AEON MALL KYOTO 21,470 20,090 22,500 59
17 AEON MALL Sapporo-Hiraoka 5,900 5,355 6,440 1.6
18 AEON MALL Kushiro-Showa 1,780 1,725 1,960 0.5
19 AEON MALL Rifu 2,560 2,298 2,810 0.7
20 AEON MALL Yamagata-Minami 1,350 1,309 1,490 0.4
21 AEON MALL Yokkaichi-Kita 2,210 2,186 2,660 0.6
22 AEON MALL Yamatokoriyama 14,500 13,459 14,800 4.0
23 AEON MALL Chiba Newtown 12,190 11,690 12,400 34
24 AEON MALL Kofu Showa 15,489 15,480 17,300 4.3
25 AEON MALL Tomakomai 7,840 7,476 8,350 2.2
26 AEON MALL Oyama 6,280 5,862 6,450 17
27 AEON MALL Itamikoya 16,860 16,177 17,600 4.7
28 AEON MALL Kagoshima 13,400 12,800 14,100 3.7
29 AEON MALL Tsuchiura 12,030 11,378 12,400 83
30 AEON MALL Kahoku 9,940 9,126 10,600 2.7
31 AEON MALL Shimotsuma 9,552 9,183 9,820 2.6
32 AEON MALL Kyoto Gojo 13,333 13,283 13,900 37
33 AEON Chigasaki-Chuo Shopping Center 6,410 6,341 6,590 1.8
34 AEON STYLE Kemigawahama 3,748 3,682 3,860 1.0
35 AEON Kireuriwari Shopping Center 4,394 4,393 4,730 1.2
36 Daiei-Kawasaki Process Center 14,280 13,838 15,100 3.9
37 AEON Minami-Osaka RDC 9,870 9,648 10,600 2.7
38 Daiei Ibaraki Process Center 6,810 6,837 7,290 1.9
39 AEON Taman Universiti Shopping Centre 658 637 561 0.2
40 AEON MALL SEREMBAN 2 5,252 6,137 1.4
Total 362,376 332,585 389,672 99.9

F120198 78 2M VIE, SGAEE 52 20138 1€ 4T o|F HYE At

AtE: 0|2 REIT QM AEHE, ME|ZESSH SMAIME
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0|2 REIT QHIAEHE (3292 JP) ZtAHA

Custodian
Sumitomo Mitsui Trust Bank, Ltd

Transfer Agent
Mizuho Trust & Banking Co., Ltd

General Administrator
Mitsubishi UFJ Trust and Banking Co.

Account Administrator
Sumitomo Mitsui Trust Bank, Ltd

(b)

(c)

(@

(e)

[z 1
—o

AEON REIT
Investment Corporation

/EON
[t

General Meeting of Unitholders

Board of Directors

Executive Director: Kenji Kawahara
Supervisory Director: Chiyu Abo
Supervisory Director: Yoko Seki

Independent Auditor

PWC Aarata

0]

(@

(h) &

0]

()
Asset Manager

AEON Reit Management Co., Ltd

=)
ofm

Sponsor
AEON CO., LTD.

Pipeline Support Companies &
Shopping Center Management
Support Companies

AEON Mall Co., Ltd.

AEON Retail Co., Ltd.

Support Company related to
Investments in Properties in Malaysia
AEON CO. (M) BHD.

a) Asset management agreement
b) Asset custody agreement
c) Transfer agency agreement

d) General administration agreement

(
(
(
(
(e) Account administration agreement
(f) Trademark license agreement

(g) Sponsor support agreement

(h) Pipeline support agreements

(

i) Shopping center management
agreements

(j) A memorandum of understanding on
investments in properties in Malaysia

XIZ: 0|2 REIT QHAEHE H2ZZZSH 2|ME|IMEH
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(Aeon Co. Ltd) (8267 JP) A5 0|

o| 7joi=

SC Development (Aeon Mall)

9.3%
Financial Services Business
Health & Wellness
11.8% PNCaL Supermarket
0|} 7|0 Service Business & Specialty Stores
= GMS Business
12.3% = International
= Other Business
33.3%
A2 0|20E, HEZE25H IMAME
0|2 (Aeon Mall) (8905 JP) A& %%t 0|2= (Aeon Mall) (8905 JP) $125E 30|
(% YoY) ——o—DiEN HHE (Alofoll)  —o— URBIZBSE
@elolol 528 CapEx
21 250 -
18 A
200 A
15 4
12 1 150
9 7 VL‘
6 | 100
AN \\7
3 L.
50 A
0
-3 - 0 ! ! ! ! ! ! ! ! ! ! :
‘09 10 11 "2 "3 "4 "5 16 '17 '18 '19E '20E '08 '09 10 11 "2 13 "14 15 16 17 '18
XtZ: Bloomberg, HE|ZE5=5H 2lMAIME XtZ: Bloomberg, HE|ZE=5H 2lMAIME
0|22 (Aeon Mall) (8905 JP)
‘ '08 '09 "10 "1 "12 "13 "4 "15 16 "17 18
= HEL0H) 51 53 56 59 64 138 148 161 166 174 180
ILH(EE) 50 52 54 57 61 133 139 144 147 150 153
sl 1 1 2 2 3 5 9 17 19 24 27
=341 5 2 5 3 3 7 11 13 7 10 7
SL(E2) 4 2 3 3 2 5 7 5 5 5 4
shel 1 0 2 0 1 2 4 8 2 5 3
& MY (m2) 3,053,100 3,176,800 3,427,500 3,542,400 3,668,400 6,899,200 7,541,000 8448900 9,019,950 9,523,500 9,982,700
IU(E) 3,000,700 3,123,800 3,319,500 3,434,400 3,498,400 6,615900 6,996,700 7,312,900 7,753,950 7,923,800 8,154,700
sl 53,000 53,000 108,000 108,000 170,000 283,300 544,300 1,136,000 1,266,000 1,599,700 1,828,000
138 Aeon Retail & 700174E HY, 19 HZ 4E =5 =1

At=: ol2E, me
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O|OfE EXjHlg ! «=XlZ 30| ZOLY FXH[E 3 =ARRiZ 30|
(alofe) EAUZ (%) (alotel) e (%)
—o— S| E(2) —O0— EAliH|E(2)
6,000 - - 120 6,000 - - 160
5,000 | L 100 5,000 | [ 140
O/\O\O/c + 120
4,000 - L 80 4,000 - | 100
3,000 | L 60 3,000 - L 80
2,000 1 - 40 2,000 | - 60
L 40
1,000 L 20 1,000 L 20
0 0 0 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
XtZ: O|OtE, M2[Z2EZ3 5 2IMAME g ROAY, HE2| 2535 H 2MRME
SiCHobs 2XiH|IE 3! &=XI2lgd 30| MM EXfHIE W =Xplg 30|
(&loiel) AU (%) (doiel) £AU3 (%)
—0— SAH|E(2) —O0— EX{H|E(R)
1,000 - - 80 3,500 - - 140
3,000 - L 120
800 60
[ 2,500 - t 100
600 | ”/o_o\o\c 2,000 1 | 80
L 40
400 1 1,500 - L 60
| 20 1,000 - L 40
200 -
500 - L 20
0 0 0 0
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
Rt HOsE M2l XZ35A 2l MIME A2 MM, HElZE2EH 2IME M
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J1E12 O|OIE PYHHIASE vs, Capex =0

TEs RO GUHISE vs, Capex 0|

(Hofg) =YYNISS (Holg) mgYysass
Capex Capex
1,200 + 2,000
1,000 +
1,500 4
800 -
600 - 1,000 A
400 A
500 -
200 4
o o u
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018
A= O|OtE, H2|=5=5H 2IMAIHH Az R4, H2Z535E 2MAIWE
JE oitlEliel AYHZSE vs. Capex 0| JEE MM FURIZSE vs. Capex 30
(HYg) mdgezEsE (Aote) mYPYIsE
Capex Capex
600 + 900
800 -
500 4
700 A
400 - 600 -
500 -
300 4
400 +
200 4 300 A
200 -
100 A
100 4
2014 2015 2016 2017 2018 2014 2015 2016 2017 2018

NE: ook, H2(=55S53 2l MAIME
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20|AT PBR Band Chart
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350 - 550 -
1,008
300 A A 450 A
250 | /\ , II \‘ 0.75t
‘w MV 350
200 | \ll \/\// A
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\ o | V N\ o
100 1 0.25t \ o
50 +— : : : : 50 : : : :
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XF2: Quantiwise, HE|ZZ 25 2| MR ME XtZ: Quantiwise, H2|ZZZ5H 2| MA|ME
SiCHEESES PBR Band Chart AIMIAH| PBR Band Chart
(212 ST (x4 9t
250 | 700 -
220 | | "
o 600 1,258}
190 | 500 | oo
0.8 :
160 1 » 400
il LA 1 A, 0.758H
130 \ 0.6t )
\fl A 300 | A
100 1 'W|V\_ L W e 4 0.508
. 0.4t 200 | 4‘4‘“\’ '
70 | v
s 100
40 1 pos »
10 ‘ : : : : 0 £ : : : : :
‘0211 '05.11 ‘0811 1111 1411 '17.11 '99.12  '03.12 0712 1112 1512 '19.12

Xt2: Quantiwise, HZIZEZ5H 2IMAHIE
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U Fo BekY X oig 9l 7 A
1 2oty 18,074 AR 102,945 | 1 pulmes] 92,417 28 771,607
2 od 25,436 ESS) 156,950 | 2 By 27,550 ESS) 96,373
3 ojory 27,276 AR 202,59 | 3 u e} 56,648 28 284736
4 MIEAESH 29,576 ESS) 163,556 | 4 24 30,446 28 146,940
5 or2lci gsky n/a A8 48987 | 5 SEokE3 49,589 A8 332755
6 54 n/a ES 123673 | 6 =53 61,269 A8 182538
7 QHARY n/a 361 A8 111,724 | 7 ZIEIAY 38916 28 195619
8 2" n/a ESS) 148,265 | 8 =53 43937 28 173856
9 or2EFH n/a A9 51919 |9 2zor23! 39,669 A9 342868
10 3] 29,524 ESS) 324,870 | 10 s 31,874 3,860 AR/UX 209,941
" ZHETFH n/a A8 89,585 | 11 Fakers| 34,942 2,263 AR/UXE 294,187
12 25 15,380 ESS) nfa| 12 AEH 40,056 1,101 AR/UX 181,277
13 22 50,477 66,963 ESSRIA 488,407 | 13 ojory 37,488 382 2R/UX 190,623
14 33 26,435 13,227 ESSRIA 110924 | 14 B 59,286 178 AR/YUXH 250,598
15 24K 39,435 5,290 ESSRIA 351,200 | 15 7 39,041 501 ESCVRING 71,773
16 k] 34,118 1,253 ESSRIA 75,043 | 16 FMIEH 51,570 31,519 AR/UX 373,872
17 =S EES] 28,590 202,916 AQ/UK} 364,382 | 17 Jtrtorat 30,744 67,434 QERHA
18 OrS2dF 22t n/a 19,825 ESCVRING 61,200 | 18 CIREAEH n/a 116,588 Ukt
19 223 40,749 26,887 ESSRIA 415,303 | 19 SCHEoE2! 39,072 52,807 QUKL
20 O|AjotE2|AH n/a 103916 AR UX 6,866 | 20 JtEmo|E 43,890 98,236 QUxt
21 orS3lm=Eg n/a 16,189 ESCVRING 191,165 | 21 Cizorg3l n/a 71,933 Xt
22 A3 26,290 178,195 2R/ UX n/a| 22 Chzor22! nfa 20204
23 OF23l01HH n/a 27,202 289/t 240,809 | 23 chok=ot2all n/a 20204
24 Or23lR0 n/a 74,770 ESCVRING 44,746 | 24 SElotezll oIkt 2021
25 OSSR n/a 33,792 AQ/QUK} 375,486 | 25 ofol=H oxt 2021
26 ey 42,655 123,339 AQ/UKE 1,384,729 | 26 Hzorza QUk} 20234
27 23 43,668 28,867 AO/olkt 523,121 AP Huy Qo= QUkImE okt EEIjeH
28 Pl 45991 102,321 Ukt (m) (M) /Aagoy  (H3H)
29 223 22,215 90,257 Ukt 1 23 56,500 28 327561
30 AR 25,501 116,239 QIxt 2 RER S 60,100 A8 198,838
31 o 31,548 133,568 Ukt 3 MIEAEH 131,262 28 627777
32 Y 27,276 27,574 Xt 65,265 | 4 dsEy 43,100 3,761 2R/UX 110876
33 Eoies) 23,004 78,059 QUxt 5 ORAFY 25,500 861 AQ/UE 42,625
34 S 27,946 72,136 QUk} 6 2O n/a 1,637 ESSRIA 45337
85 gt 26,573 71,150 QUxt 7 JJEH(EF 8) n/a 9,032 AQ/UKE 371,550
36 YEIA HF n/a 14,011 QUxt 8 Ch n/a 23,592 AR/ 711,413
37 or2aldz geyy n/a 39,138 QUxt 9 24 86,500 134,823 QUxt
38 HCH AERAEIY 23,661 79,364 Xt 10 oIFEH 51,600 133,847 QUk}
39 HEY n/a 226,591 QUxt 11 2ot n/a 99,921 QUxt
40 or2AMEAH n/a 21,288 QUxt 12 L=t n/a 49,060 QUxt
41 or2AdYH n/a 152,618 Ukt 13 CHEAEIDPY n/a 18,117 Ukt
42 =2 n/a 134,756 QUKL 14 24t AQ fafps|
43 orEnYED|EY n/a 35,465 QUxt 15 s= AQ o
44 orgaz2ld n/a 30917 Ukt 16 CHE AR 20214
45 mWED|oE3 Q1N n/a 49,778 Ukt
46 =S EimEs] n/a 88,474 olxt
47 WED|ORE2 JRPY n/a 19,706 QUxt
48 o= Goeles] n/a 97,199 Ukt
49 =S i) n/a 58,411 olxt
50 ZOE n/a 112,868 Ukt
51 OpkY n/a 130,981 Xt
52 mz|ojotE JIs n/a 323,548 QUxt

A = gl

XtE: 2t AL H2[Z525E 2MAMEH
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o py=] H
PREE kol HEy %xrufn?; /¢g§|§ ifﬂ%
AHEy (m [AQ0{5 (H2H2) AQ 47773
P 23,758 | 64 Heh s '
! e g 207,102 | 65 el ol 22415
2 &ed — 40270 | 66 =y 28 o
3 izl g 12181 67 sl 2 2% 84072
4 o iq 70945 68 SR A 215
> 2] g 38326 | 69 A A w502
6 Tes ol 25328 | 70 Zay 28 ai
7 i) g 3055 | 71 S A7 21102
8 423 o 18851 | 72 sicEfor 2R/UR} 425y
9 ARSPE :Z 25’900 7 Ao 7.888 by 58,721
10 orgRH e TN | 72 obaky 19,141 EXUt 11,763
11 e EpS | :’;’ 59’716 75 ox 11,278 EX|Qx} 11,353
12 s ol 66,862 | 76 =3 35,467 SRR} a
13 sopl 6 :Z 76’445 - anpy 41,902 Xt
14 =gt gsEE o 36752 78 oty 22,294 UK}
15 MefEE o 93986 | 79 ot 26,557 At
16 G iq 20741 €0 ot 43646 ot
7 M ol 29118 | 81 Uopt 22 385520 24t
18 ok — 26506 | 82 A 39,930 Ut
19 23y e 88654 | 83 e 32,241 %t
20 ol o 35,244 | 84 o 4399 Ut
21 248 i 56,605 | 85 T2x 59,898 At
22 HE — 137,854 | 86 20/ 59,839 Ut
z bl ol 32795 | &7 A 50332 Rl
2% s - 34,489 | 88 B2 6893 oyt
22 ik vy 33057 | 89 Lhets 50,213 Ykt
% (G e 55817 | %0 R 30847 et
27 Sjop MRS e 26212 | o1 2ary 50,598 Uzt
28 s e 20090 | 92 Az 34,104 Ut
29 @53 o 22420 | 93 CheE 56,430 oy}
30 Lo iq 13112 | 94 s 77,668 ot
31 o o ' SRIN 25,088 =
AS 29,743 | 95 oS
32 G - 58470 96 e 38863 At
=3 Ft 2o 42758 97 k| 24471 o
34 il - 45100 g8 ST 59,776 At
s 5 2% 23292 99 w2l 30308 ot
36 g - 43859 100 ObA 20,258 At
= L 2o 45933 101 OhAt 43731 ot
38 HEIES - 30869 | 102 R 19,829 At
£ i 2o 48557 103 AT 28,232 ot
40 &0 e 108,431 | 104 iE=s 6272 it
&l +2 ol 43,120 105 =] 5907 2t
42 S e 23420 | 106 S 20377 it
a3 EE 2% 54548 | 107 OpEEAAT 19007 Ut
44 add — 46377 | 108 gL 16,506 A%t
&3 =2 2o 10907 | 109 2l 20,742 Ut
46 2aeid - 58,103 | 110 My 24,562 it
&y e i 50901 | 111 s 32,388 Uzt
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