NEWS RELEASE

Apr 27, 2010

R&I View: NTT Urban Development To Become Premier's Main Sponsor
Positive impact on funding but no change in the rating

Premier Investment Corp. (PIC, Sec. Code: 8956, Issuer Rating: A+) announced on April 26
that NTT Urban Development Corp. (Sec. Code: 8933, Issuer Rating: AA-) will acquire a 53.1%
stake in Premier REIT Advisors Co., Ltd., the asset manager of PIC, and that PIC will sell
approximately 3 billion yen of new investment units to NTT Urban Development through a private
placement.

The strong creditworthiness of NTT Urban Development is expected to have a positive impact
on PIC in both debt and equity financing. Since NTT Urban Development has proven track records
in the operations of office buildings and other real estate, PIC can expect the company's support for
its business operations as well.

The current rating for PIC already incorporates R&I's favorable view on the strong
competitiveness of PIC's properties, its prudent investment stance and conservative financial
policy, as well as on its stable funding base. R&I therefore does not believe that the
aforementioned move necessitates a change in the rating. R&I will keep an eye on the recovery of
PIC's present weak rental income, the resumption of external growth and the impact of the new
sponsor on PIC's financing.

The primary rating methodologies applied to this rating are provided at "R&I J-REIT Rating
Methodology" and "Basic Methodologies for R&I's Credit Rating". The methodologies are available
at the web site listed below, together with other rating methodologies that are taken into
consideration when assigning the rating.

http://www.r-i.co.jp/eng/sf/about/methodology/index.html

http://www.r-i.co.jp/eng/cfp/about/methodology/index.html
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