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07026335 MU P opyg July12,2007
Securities and Exchange Commission - R ST
Office of International Corporate Finance %
100 F Street, N.W, SU PPL
Washington, D.C. 20549

Re:  SEC File No. 082-35028
Kenedix Realty Investment Corporation (the “Company™)
Rule 12¢3-2(b) Exemption: Documents

Dear Sir/Madam:

1. This information is being furnished pursuant to Rule 12g3-2(b). Enclosed
herewith and listed in Annex A and Annex B, respectively, are English language
documents and brief descriptions since our last correspondence to you under 12g3-2(b)
required to be furnished pursuant to Rule 12g3-2(b)(1)(ii)-

2. The information enclosed herewith is being furnished to the Commission
pursuant to Rule 12g3-2(b)}(1)(iii). In accordance with Rule 12g3-2(b)(4) and Rule 12g3-
2(b)(5), the information and documents furnished herewith are being furnished with the
understanding that they shall not be deemed “filed” with the Commission or otherwise
subject to the liabilities of Section 18 of the Exchange Act and that neither this letter nor
the documents enclosed herewith pursuant to Rule 12g3-2(b)(1)iii) shall constitute an
admission for any purpose that the Company is subject to the Exchange Act.

3. Should you have any questions in connection with this submission, please
do not hesitate to contact [zumi Akai or Kenji Taneda of Sullivan & Cromwell LLP,
Otemachi First Square East, 16F, 5-1, Otemachi 1-chome, Chiyoda-ku, Tokyo 100-0004
(telephone: 81-3-3213-6140; facsimile: 81-3-3213-6470).

Very truly yours,

Kenedix Realty Investment Corporation

By

Name: Taf6ude MGl 2 ROCESSET
Title: Executive Director .
JUL 20 2007
(Enclosures) T'H Owinun
FINANCIAL

¢c:  Izumi Aksi, Esq.

Kenji Taneda, Esq. '
(Sullivan & Cromwell LLP) /

TOKYO:34620.5
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Annex A
English Langnage Documents Distributed to the Company’s Security Holders

Notice Concerning the Third General Meeting of Unitholders dated January 9, 2007.

Notice Concerning the Resolution of the Third General Meeting of Unitholders dated
January 25, 2007.

Press Releases and Other Information Made Public by the Company

Notice Concerning the Acquisition of Property (KDX Okachimachi Building), dated
January 31, 2007.

Notice Concerning the News Report on Falsification of Structural Calculations by
Toyama Prefecture Architectural Design Office, dated February 6, 2007.

Notice Concerning Board of Directors Resolution Related to the Offering of
Investment Corporation Bonds and Submission of Issuance Registration, dated
February 7, 2007.

Notice Concerning the Change of Property Name and Facility Renewal of the
Investment Asset (Jinnan-zaka Frame), dated February 16, 2007.

Notice Concerning Debt Financing Interest Rate Determination, dated February 26,
2007.

Notice Concerning the Acquisition of Property (KDX Hon-Atsugi Building, KDX
Hachioji Building, KDX Niigata Building), dated February 27, 2007.

Notice Conceming the Acquisition of Property (KDX Shiba-Daimon Building),
dated February 27, 2007.

Notice Concerning Debt Financing, dated February 27, 2007.

Notice Concerning the Chenge for Asset Management Company Director, dated
February 27, 2007.

Notice Concemning Debt Financing Interest Rate Determination, dated February 28,
2007.

Notice Concerning Property Acquisition Settlements, dated March 1, 2007.
Notice Concerning Debt Financing Interest Rate Determination, dated March 5, 2007,

Notice Concerning the Issue of the Investment Corporation Bonds, dated March 6,
2007.
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Notice Concerning Prepayment of Debt Financing, dated March 13, 2007.

Notice Concerning the Acquisition of Property (KDX Nishi-Shinjuku Building),
dated March 16, 2007.

Notice Concerning Commitment Line Agreement, dated March 23, 2007.

(Revised) Notice Concerning the Acquisition of Property (KDX Hon-Atsugi
Building, KDX Hachioji Building, KDX Niigata Building), dated March 23, 2007.

Notice Concerning Debt Financing and Intcrest-Rate Swap Agreement, dated March
29, 2007.

Notice Concerning the Acquisition of Property (KDX Ochanomizu Building), dated
March 29, 2007.

Notice Concerning the Change of the Company Regulations (Management
Guidelines) of the Asset Management Company, dated March 29, 2007.

Notice Concerning the Change of Property Name, dated March 29, 2007.
Notice Concerning Property Acquisition Settlements, dated April 2, 2007.

Notice Concerning the Change in the Related-Party Transaction Rules of the
Company Regulations of the Asset Management Company, dated April 9, 2007.

Notice Concerning Revisions to the Memorandum of Understanding with Kenedix,
Inc. and Kenedix Advisors Co., Ltd., dated April 9, 2007.

Notice Concerning the Sales of Properties (Court Shinbashi and Court Suitengu),
dated April 13, 2007.

Notice Concerning Debt Financing, dated April 13, 2007.

Notice Concerning the Acquisition of Property (KDX Toranomon Building), dated
April 13, 2007, '

Notice Concerning Properties Sales Settlements (Court Shinbashi and Court
Suitengu), dated April 20, 2007.

Notice Concerning Debt Financing Interest Rate Determination, dated April 25, 2007.

Notice Conceming Issue of Additional New Investment Units and Secondary
Offering, dated April 26, 2007.
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Notice Concerning the Acquisition of Properties (Toranomon Toyo Building, KDX
Shinjuku 286 Building, KDX Kyoto Karasuma Buiiding, KDX Hakata Building,
KDX Sendai Building), dated April 26, 2007.

Notice Concerning Application for Shelf Registration of New Investment Unit
Certificate Issuances, dated April 26, 2007.

Notice Concerning Revisions to Operating Forecast for the Fiscal Period Ending
April 30, 2007 and Announcement of Operating Forecasts for the Fiscal Period
Ending October 31, 2007, dated April 26, 2007.

Notice Concerning Pricing for the Issue of Additional New Investment Units and
Secondary Offering, dated May 14, 2007.

Notice Concerning Prepayment of Debt Financing, dated May 23, 2007.

Notice Conceming Personnel Changes in the Asset Management Company, dated
May 28, 2007.

Notice Concerning the Change of Property Name, dated May 29, 2007.
Notice Concemning Debt Financing Interest Rate Determination, dated May 29, 2007.

Notice Concerning Properties Acquisition Settlements (Toranomon Toyo Building,

- KDX Shinjuku 286 Building, KDX Kyoto Karasuma Building, KDX Hakata

Building, KDX Sendai Building), dated June 1, 2007.
Notice Concerning Debt Financing Interest Rate Determination, dated June 5, 2007.

Notice Concerning the Changes for Asset Management Company Directors and
Important Employees, dated June 11, 2007.

Notice Concerning the Change of the Company Regulations (Management
Guidetines) of the Asset Management Company, dated June 11, 2007.

Financial Report for the Fiscal Period Ended April 30, 2007 (November 1, 2006 to
April 30, 2007), dated June 11, 2007.

Notice Conceming Prepayment of Debt Financing, dated June 15, 2007.

Notice Concemning the Change of Property Name, dated July 9, 2007.
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To Our Investors

R i Taisuke Miyajima
S Executive Director
Kenedix Realty Investment Corporation

1-8-2 Marunouchi, Chiyoda-ku, Tokyo
Notice Concerning the Third General Meeting of Unithelders

You are cordially invited to attend the Third General Meeting of Unitholders of Kenedix Realty
Investment Corporation. The Meeting will be held as described below.

If you are unable to attend the Meeting, you can exercise your voting rights in writing. Please
review the “Reference Documents for the Third General Meeting of Unitholders” mentioned below,
vote on the proposals in the enclosed Voting Rights Exercise Form, and return it by no later than
5:00 p.m. January 24, 2007 (Wednesday).

In addition, the Investment Corporation established the provision of “deemed approval” in Article 14 of
the current Articles of Incorporation pursuant to Article 93.1, of the Investment Trust and Investment
Corporation Law.

Accordingly, if you are unable to attend the Meeting and are unable to vote using the Voting
Rights Exercise Form, please be aware that you will be deemed as having attended and approved

each agenda.

(Excerpt from the Investment Corporation’s Current Articles of Incorporation)

Article 14 (Deemed Approval)

1. Unitholder non-attendance at the General Meeting of Unitholders and non-voting shall be deemed as
unitholder has approved the agendas submitted to the General Meeting of Unitholders (when multiple
agendas have been suiamitted, if any are contradictory, both of said agendas shall be omitted).

2. The untiholder votes deemed as having approved a agenda according to the preceding paragraph will

be counted with the votes of attending unitholders.

1. Date and Time 10:00 a.m., January 25, 2006 (Thursday,}
2. Place Koku Kaikan, 5F, 1-18-1, Shimbashi, Minato-ku, Tokyo
(Please refer to the map at the end of this notice for directions)

3. Agenda of the Meeting

Resolution Agendas:




Agenda No. 1: Changes to the Articles of Incorporation
Agenda No. 2: Election of One (1) Executive Director
Agenda No. 3: Election of One (1) Non-Statutory Executive Director

Agenda No. 4: Election of Two (2) Supervisory Directors

(Requests)

For those attending the meeting, please present the enclosed Voting Rights Exercise Form
at the reception desk.
For those voting by proxy, a unitholder can vote by having another individual unitholder
who holds voting rights attend the General Meeting of Unitholders and act as proxy. In
that case, please submit a Power of Representation Form and a Voting Rights Exercise
Form at the reception desk.

* Method of Revising the Reference Materials of the General Meeting of Unitholders
When it is necessary to revise agendas contained in the Reference Materials of the
General Meeting of Unitholders, we will post the revisions on the Investment
Corporation’s website (http://www.kdx-reit.com).

* At the end of the General Meeting of Unithelders, Kenedix REIT Management, Inc., the

Investment Corporation’s asset management company, plans to present the Asset

Management Status Briefing.
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January 25, 2007
To Our Investors

Taisuke Miyajima

Executive Director

Kenedix Realty Investment Corporation
1-8-2 Marunouchi, Chiyoda-ku, Tokyo

Notice Concerning the Resolution of the Third General Meeting of Unitholders
With its sincere appreciation to all unitholders for their continued support and understanding, Kenedix

Realty Investment Corporation today announced the details of the Third General Meeting of
Unitholders.

Agendas to be resolved:

Agenda No. 1 " Changes to the Articles of Incorporation
The agenda was approved as drafted.

Agenda No. 2 Election of One (1) Executive Director
The agenda was approved as drafted, and Taisuke Miynjima was
appointed Executive Director.

Agenda No. 3 Election of One (1) Substitute Executive Director
The agenda was approved as drafted, and Teruo Nozaki was appointed
Substitute Executive Director.

Agenda No. 4 Election of Two (2) Supervisory Directors

The agenda was approved as drafted, and Kimio Kodama and Shiro Toba

were appointed Supervisory Directors.
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frranslation Purpose Only |

January 31, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
1-8-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyejima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-5288-7629

Notlce Concerning the Acquisition of Property (KDX Okachimachi Building)

Kenedix Realty Investment Corporation (*the Investment Corporation™) announced its decision today to
acquire the KDX Okachimachi Building. Details are provided as follows.

1. Ontline of the Acquisition

(1) Type of Acquisition . Real estate (Office Building)

(2) Property Name . KDX Okachimachi Building (Note)

(3) Acquisition Price . ¥2,000,000,000 {excluding acquisition  costs, property tax,
city-planning tax, and consumption tax, etc.)

(4) Date of Contract . January 31, 2007

(5) Scheduled Date of . March 1, 2007

Acquisition

(6) Seller ¢ Yugengpisha Kairaku Building (Refer to Item 4. Seller’s Profile for
details) A

(7) Acquisition Funds . Debt financing and cash on hand

(8) Setilement Method . Payment in full on settlement

(9) Source of Acquisition . Original network of the Asset Management Company

(Direct Acquisition)

Note: The current name of the KDX Okachimachi Building is the “Kairaku Building.” Plans are in place to
change the name of the “Kairaku Building” to the “KDX Okachimachi Building” on June 1, 2007.

The aforementioned KDX Okachimachi Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition is made to raise the investment ratio of office buildings in the Tokyo Metropolitan Area,
and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in
accordance with its Articles of Incorporation and fundamental investment policies.
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Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the following.

(1) Area

The Property is located § minute on foot from Naka-Okachimachi Station on the Tokyo Metro Hibiya Line, 2
minutes on foot from Ueno Okachimachi Station on the Toei Oedo Line, 2 minutes on foot from Okachimachi
Station on the JR Yamanote Line and Keihin Tohoku Line, and 4 minutes on foot from Ueno Hiro-Kouji Station
on the Tokyo Metro Ginza Line. '

The property is located in Okachimachi, an area that flourished as a jewelry center from the Edo Period and
today has more than 2,000 jewelry and precious metal wholesalers. Furthermore, it is 8 highly prosperous
commercial district with many small, medium, and targe size shops, especially concentrated on Ameya Yokocho,
which is visited by buyers from all over Japan. The property faces Showa Strest, an area with strong office
demand. Four stations servicing five JR train and subway lines are in close proximity, offering excellent
transportation access to major central urban centers, and providing an excellent environment for an office
location.

{2) Building

The Property’s building exterior is composed of a stainless steel curtain wall and a spacious entrance arca,
creating a high-profile and standout appearance. The entrance hal! floor and the exterior wall incorporate granite
and marble. The office space, having no centrat columns or pillars, is wide open, providing a user-friendly office
workspace. In addition, air-conditioning systems are installed on each floor.

(3) Tenants

Nine of the Property’s ten floors are currently occupied, with packaging material manufacture company, jewelry
goods- precious metal wholesale company, and offices on the first to second floors (approximately 326 square
meters, 99 tsubo) are planned to vacate. The Investment Corporation conducts leasing activities with the aim of
increasing revenues with this Property by fully exploiting the benefits of the Property’s located area.

3. Property Details

Property Name KD X Okachimachi Building
Type of Specified Asset Real Estate
Current Owner / Acquisition Date Yugengaisha Kairaku Building / February 10, 1992 (Note 1)
Previous Owner / Acquisition Date Miachida Goumei-Gaisha / April 4, 1986 (Note 2)
Location {Address) 5-24-16 Ueno, Taito-ku, Tokyo
Usage Offices
Type of Structure Steel-frame structure; 10 above-ground floors
) Land 239.72 o (Note 3)

Site Arca Building | 1,882.00 of _ .

" 1 Land Proprictary ownership /2 portion subject to leasehold rights
Typeof Ownesship | o | @eed)

Building Proprietary ownership

Completion Date June 2, 1988
Architect Kabushikigaisha Nakamura Kenchikujimusho
Construction Company Inoue Kougyo Kabushikigaisha
Construction Confirmation Authority Taito-ku, Tokyo
"Probable Maximum Loss 3.72% (SOMPO JAPAN RISK MANAGEMENT, INC)
Acquisition Price ¥2,000,000,000




No. 0824-30048

Appraisal Value | ¥2000000000
Base Date for Appraisal | December31,2006 ... ..
Appises | DaivaReal Estate Appraial Corporation
Details Please refer to Reference Material 1. T
Existence of Secured Interests after
Acquisition

Masterlease Company and Property
Management Company after Acquisition
Number of End Tenants 'S (As of January 31, 2007. The same applies below.)
Total Leasable Floor Area FREY o
Tota] Leased Floor Area 1,607.10 of (Noted)
Occupancy Ratio 89.6% (Noted)
Monthly Rental Income (Excluding
Consumption Tax)

Security and Guarantee Deposit ¥112,941,118 (Note 5)

Forecast Net Operating Income Pleasc refer to Reference Material 2.
Special
Considerations

Appraisal

None

Kenedix Advisors Co., Ltd.

¥8,819,540 (Note 5)

None

Notes:

1. The company name of the current owner was Kairaku Building Kabushikigaisha when
acquired.

2. The oldest property land acquisition date is shown.

3. Areas of land applicable to leasehold are as follows:

Area applicable to leasehold: 47.96 m’

Owner of land with leasehold: One individual

Leasehold term: February 19, 1986 to February 18, 2017
In the event of Property transfer, approval must be obtained from the limited proprietary
right of the land holder relating to the leasehold portion.

4. The offices on the first ta second floors (approximately 326 squarc meters, 99 tsubo) are
planned to vacate. In addition, a new rental agreement has been concluded for the
currently vacant seventh floor (approximately 185 square meters, 56 tsubo), with
occupancy expected to begin from February 1, 2007. '

5. Monthly rental income and guarantee deposit information is exclusive of advertising
amounts.

Other

4, Seller's Profile

Company Name Yugengaisha Kairaku Building
Head Office Address 2-9-4 Higashi-Ueno, Taito-ku, Tokyo

Representative Sumiyo Machida, Representative Officer

Capital ¥100,000,000

Principal Shareholder Three individuals

Business Activities Land and building leascing, management, trading and leasing mediation
Relationship with the None

Investment Corporation or
the Asset Management

Company
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i Special Considerations None e, ] ,
. iy
*As of January 31, 2007 )
N S TR
5. Acquirer’s (Seller) Profile i R
The seller (the cument owner) of this property is not 2 special related party of the Investment Corpomﬁd;l.. S R

6. Detalls of Brokerage

The details of the brokerage firm and the brokerage fee are as follows.

Name of brokerage firm A major real estate broker

Brokerage fee ¥60,060,000 (excluding consumption tax)
Relationship with the Investment Corporation | None

or the Asset Management Company

* The brokerage firm is not a special related party of the Investment Corporation.
7. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and imensted'
parties, or between the Investrment Corporation and interested-parties as defined under the Asset Management
Company's internal rules and regulations, shall fall under the two categories of transactions (1) and (2) below.

Kenedix REIT Management, Inc., bound by its rules as they relate to interested-party transactions, worked to
ensure strict compliance with statutory and other regulatory requirements. Furthermore, in order to ensure that
the transactions were conducted in an open and fair manner and that the Investment Corporation was not
disadvantaged, the Asset Management Company submiited all transactions for deliberation and approval by the
Compliance Committee and the Asset Mansgement Committee. Subject to approval, each transaction was then
submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Appointment of a Property Management Company

The Investment Corporation plans to execute & property management agreement with Kenedix Advisors Co.,
Ltd. (“KDA"™) on March 1, 2007. Other parties to the agreement include the Asset Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Managemenit Company. Fees relating to property management remain at the same level
as a current property.

Outline of Property Managements Fees:

- Leasing management fees
Rental income x 2% + Real estate operating income after management overhead expenses and before
depreciation x 2%

- Management transfer fees
: . . Management Transfer Fee
perty t terest
Pro (Trust Beneficiary i ) Price {At the Time of Purchase and Sale)
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million
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(2) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on March 1, 2007. Other
partics to the agreement include the Asset Management Company.

[Principal agreement terms and conditions] |
- Agreement term: From the date of agreement execution through August 1, 2015
- Type of master lease: Pass-through

8. Outlook

There are no revisions to the forecast for the fiscal period ending April 30, 2007, as a result of the acquisition of
the Property.

This notice is the English translation of the Japanese announcement on our Web site released on January 31,
2007. However, no assurance or warranties are given for the completeness or accuracy of this English
translation. .

Attached Materials

Outline of Property Appraisal .

Projected Cash Flow

Building Condition Investigation Report

Property Phomglaphs

Property Portfolio after Acquisition of the Property

O8O
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AN A LI Y
‘Reference Material 1
Outline of Property Appraisal
Unit : Yen
Appraisal Value 2,000,000,000
Base Date for Appraisal December 31, 2006
A Daiwa Real Estate Appraisal
A
ppraiser Corporation
Value Calculated Using the Direct Capitalization
Method 2,060,000,000
Gross Operating Revenue 134,467,642
o ;
aximum Gross Operating 140,619,976
Revenwe .
b ;
S ortfal.l Attributed to 6.152,334
Vacancies
Operating Expenses 27,675,504
Administrative and
17 4
Maintenance Expense 8232
Taxes and Dues 6,469,200
Other Expenses 3,313,980
Net Operating Income (NOI) 106,792,138
Capital Expenditure 5,370,000
Gain on Guarantee Deposit Investment 1,382,496
(Note)
Net Cash Flow (NCF) 102,804,634
Overall Capitalization Rate (NCF) 5.0%
Value Calculated Using the Discounted Cash Flow
00,000
Method 1,930,000,
Discount Rate 5.0%
Terminal Capitalization Rate 5.2%
Value Calculated Using the Cost Method 1,060,000,000
Land . B20%
Building 18.0%
Note: Gain on guarantee deposit investment is calculated, based on a property guarantee deposit

operating yield of 2%
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Reference Material 2

Projected Cash Flow
Unit ;: Millions of Yen
A. Projected Operating Revenues _ 127
B. Projected Operating Expenses (excluding depreciation) 27
C. Projected NOI (A-B) 100
Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary factors of
the year of acquisition.

2 Revenues are based on an occupancy ratio of approximately 96%, based on the current occupancy
ratio and future changes of occupancy.

3. Expenses include land rent (tenancy rate), property management fees, taxes and dues, repairs and
maintenance expenses, and insurance.
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Reference Material 3

Building Condition Investigation Report
Unit: Yen

Investigation Company Hi International Consultant Co., LTD.
Date of Investigation November 2006
Repairs, mainte d ;

ep=f1rs maintenance and renovation eXpenses 3,690,000
required over the next year
. . - ﬁ
Repairs, mamtenam.:e and-rer‘mva on eXpenses 60,710,000
expected to be required within 2-12 years
Unit-in-Place 425,000,000

* The abovementioned investigation company undertakes building assessments for this property such as
- a diagnosis of building deterioration
« formulation of a short- and long-term repair and maintenance plan
. assessment of Jegal compliance with the Building Standards Law
- analyses of the existence of hazardous substances and the soil environment
and submits & building assessment report to the Investment Corporation.
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Reference Material 4

Property Photographs




Reference Material §
Property Portfolio after Acquisition of the Property
Acquisition
Typeof Area No. Property Name Price Ratio Acquisition Date
Use (Millions of (Nete 1)
' yen) (Note 1}
A-13 Belles Modes Building 5,950 38% November 1, 2005
A-] Nihonbashi 313 Building 5,940 3.8% August I, 2005
A-16 Toshin 24 Building 5,300 3.4% May 1, 2006
A-2 Sogo Hirakawacho Building 5,180 3.3% August |, 2005
A-17 Ebisu East 438 Building 4,640 3.0% May 1, 2006
A3 ::;:; Kayabacho Yursku 4450 | 28% August 1, 2003
A-30 m:ﬁ;"”i Ootands Buikding 4200  27% December 1, 2006
A4 Noir Hatchobori 3,680 2.3% August 1, 2005
A-18 KDX Omori Building 3,500 2.2% May |, 2006
A-19 KDX Hamamatsucho Building 3,460 2.2% May 1, 2006
A-29 KDX Higashi-Shinjuku Building 2,950 1.9% September 1, 2006
A-20 Dei-ichi Kayabscho Building 2,780 1.8% May 1, 2006
A-2] NTB-M Building 2,650 1.7% May 1, 2006
Tokyo A-5 K&Y Building (Southern Plaza) 2,533 1.6% August 1, 2005
Metropolitan Ares | A.22 KDX Shin-Yokohama Building 2,520 1.6% May 1, 2006
2 A6 Marajuku F.F. Building 2,450 1.5% August 1, 2005
g A-27 KDX Kajicho Building 2,350 1.5% Yune 3. 2006
: A-15 KDX Hamacho Buikling 2,300 1.4% March 16, 2006
§ A-7 FIK Minami Aoyams 2270 1.4% August 1, 2005
A-14 KDX Funabashi Building 2,252 1.4% March 1, 2006
Not Yet KDX Okachimachi Building 2,000 13% March 1, 2007
Determined | (Nots 3)
A-8 Kands Kibars Building 1,950 1.2% August |, 2005
A-23 KDX Yotsuya Building 1,950 1.2% Msy 1, 2006
A9 NNK Building 1,610 1.0% August 1, 2005
A-26 Kiba Ocean Building 1,580 1.0% June 20, 2006
A-31 KDX Manzen-Nakacho Bullding 1,600 | 09% January 19, 2007
(Note 4)
A-28 KDX Nogizaks Building 1,065 0.6% July 14, 2006
A-10 Koishikawa Yoshica Building 704 0.4% Angust ), 2005
A-12 Portus Center Building 5,570 3.6% September 21, 2005
Othes Reciona] | A24 ;;g:m’ Semba Dai-1 1,610 1.0% May 1, 2006
Aseas A-25 KDX Minami Semba Dai-2 1,560 | 1.0% May 1, 2006
Building
Al Hakats Ekimse-Dai2 Building 1430  09% August 1, 2005
Total of 32 Office Buildings 93,824 |  60.7% =
g Tokyo B-19 ::'::h‘“c""“""” 5,353 3.4% May |, 2006
§ - | Metropolitan Area ima
3 E B-20 Regato Ochanomizs 1211 1600 |  23% May 1,2006
B-1 Storia Sirokane 3,150 20% August |, 2005

10

No. 082-35028




No. 082-35028

B-2 Tre di Casa Minami Aoysms 2,460 1.5% August I, 2005
B-21 Regalo Shiba-Kouen 2,260 1.4% May 1, 2006
B-3 Court Mejiro 1,250 0.8% August 1, 2005
B4 Apsrtments Moloazabu 1,210 0.7% Angust 1, 2005
B-3 Apsriments Wakamatsu-Kawada 1,180 0.7% August 1, 2005
B-22 Chigasaki Socie Ni-bankan 1,160 0.7% May 1, 2006
B-6 Court Nihonbashi Hakozeki 1,130 0.7% August 1, 2005
B-23 Court Nishi-Shinjuku 1,130 0.7% May 1, 2006
B-7 Side Denenchofu . 1,110 0.T% August 1, 2005
B-34 Gradito Kawaguchi 1,038 0.6% June 30, 2006
B-8 S-court Yokohams Kannai I1 945 0.6% August 1, 2005
B-24 Regalo Komazaws-Kouen 912 0.5% May 1, 2006
B-9 Court Motoasakusa . 880 0.5% August 1, 2005
B-25 Court Shin-Okachimachi 878 0.5% May ], 2006
B-11 Bloom Omotesando 875 0.5% August 1, 2005
B-13 Human Heim Okachimachi 830 0.5% August 1, 2005
B-26 Primo Regalo Kagurazeka 762 0.4% May 1, 2006
B-14 Court Shinbashi 748 0.4% August 1, 2005
B-27 Primo Regalo Youga 730 0.4% . May 1, 2006
B-15 Court Suitengu 659 0.4% August 1, 2005
B-28 Court Shimoumna 638 0.4% Msy 1, 2006
B-29 Ashiyz Roysl Homes 2330 1.5% May 1, 2006
B-18 Venus Hibarigaoka 1,800 1.1% December 8, 2005
B-30 Regalo Ibaraki 1& 1] 1,600 1.0% May 1, 2006
Other Regional | =31 Collection Higashi-Sakura 1,264 0.8% May 1, 2006
Areas B-32 Renaizsence 21 Hiro s0| 05% May 1, 2006
Jousui-msachi :

B-33 Mantore Nishikouen Bay Court 826 0.5% May 1, 2006
B-16 - Abreast Hara 444 0.2% August 1, 2005
B-17 Abreast Hirabari 407 0.2% August |, 2005

Total of 32 Residential Propertics 44,459 28.8% -
Tokyo C-1 Jinnan-zaka Frame 9,900 6.4% August 1, 2005
E Metropolitan Area | C-2 Yoyogi M Building 2,479 1.6% September 30, 2005

Other Regional

g Areas C3 ZARA Tenjin Nishi-dori 3,680 2.3% May 1, 2006

8 Total of 3 Retai} Properties 16,059 10.4% —
Total of 67 Properties 154342 | 100.0% | Portiolio PML 7.16%

Notes:
1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the figst decimal
place.

2. The current name of the property is the “FSD Building.” Plans are in place to change the name of the property to the
“KDX Nishi-Gotanda Building” on April 1, 2007.

3. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the
“KDX Okechimachi Building” on June 1, 2007,

4. The current name of the KDX Monzen-Nakacho Building is the “Tokyu Monzen-Nakacho Building.” Plans are in place to
change the name of the Tokyu Monzen-Nakacho Building to the “KDX Monzen-Nakecho Building™ on April 1, 2007.
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February 6, 2007
To Al Concerned Parties Iy e D i an
A REIT Issuer:
sEL L Kenedix Realty Investment Corporation
A ' 2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

* Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQ and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the News Report on Falsification of Structural Calculations
by Toyama Prefecture Architectural Design Office

‘On January 25, 2007, the Ministry of Land, Infrastructure and Transport was notified by the City of Kyoto of an
investigation that had revealed the falsification of structural calculation statements produced for certain buildings by
Tamura Mizuochi Sekkei in Toyama. Accordingly, Kenedix Realty Investment Corporation hereby gives notice that
it has confirmed that none of the structural calculation statements for any of the properties it currently owns were
prepared by Tamura Mizuochi Sekkei.

This notice is the English translation of the Japanese announcement on our Web site released on February 6, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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February 7, 2007
To All Concerned Parties ]
: - REIT Issuer:
Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

_ * Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Board of Directors Resolution Related to the Offering of
Investment Corporation Bonds and Submission of Issuance Registration

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that a resolution was
made at today’s Board of Directors meeting (mentioned below on 1) conceming the offering of investment
corporation bonds. In addition, the Investment Corporation announced that it submitted an issuance registration for
the investment corporation bonds {mentioned below on 2.). _

1. Overview of Board of Directors Resclution

(1) Type of Investment Corporation Bond Offering Domestic unsecured investment corporation bonds (Further,
two or more offerings under the following terms)

(2) Total Amount of Ceiling for Gross Amountof ~ Within ¥100,000,000,000 (However, these bonds can be

Each Investment Corporation Bond Offering issued in installments as long as the grand total is within this

range)
(3) Amount of Each Investment Corporation Bond Amount of each investment corporation bond offering must
Offering be more than ¥100,000,000.
(4) Effective Period of Resolution February 15, 2007 to February 14, 2009
(5) Ceiling of Interest Rate on Investment In.case of fixed rate of interest:
Corporation Bond and Other Matters Yen interest swap mate corresponding to the original
Concerning the Interest Rate maturities +1.5% (annual rate) or less

In case of floating rate of interest:
3 month or 6 month LIBOR+1.5% (annual rate) or less

(6) Minimum Total Payable Amount for The amount of investment corporation bond ¥99 or more of
Investment Corporation Bond Offering and each ¥100 of face value
Other Matters Concerning Payments :
(7) Property Collateral / Guarantees Investment corporation bonds are unsecured, unguaranteed
and not subject to any particular reservation. '
(8) Use of Funds _ Acquisition funds for specified assets (as defined in Article

2, Paragraph 1 of the Investment Trust Law [Law No. 198 of
1951]), repayment finds for borrowings, repayment funds
for investment corporation bonds, refund funds for lease and
guarantee deposits, funds to pay for repairs and maintenance,
working capital, etc.




No.

(9) Specific issuance terms and other matters related to the investment corporation bonds within the range of
condition mentioned above shall be entirely lefi up to the discretion of the Executive Director.

2. Overview of Issuance Registration

(1) Planned Issue Amount ¥ 100,000,000,000

(2) Issuance Registration Submission Date February 7, 2007

(3) Planned Issuance Period February 15, 2007 to February 14, 2009
(4) Use of Funds Same as above 1. (8)

082

This notice is the English translation of the Japanese announcement on our Web site released on February 7, 2007.
No assurance or warrantics are given for the completeness or accuracy of this English translation.
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S A February 16, 2007
To All Concerned Parties PR —~ i
[ g P REIT Issuer:

- Kenedix Realty Investment Corporation
R 2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Change of Property Name and

Facility Renewal of the Investment Asset {(Tinnan-zaka Frame}

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced the facility renewal for
“jinnan-zaka Frame” (hereafter be referred to as “the Property”) and the decision to change the name of the
Property. Details are provided as follows.

1. Property Name and Details of the Change

Prr;qp:rty ‘ New Property Name Current Property Name Effective Date
C-01 Frame Jinnan-zaka Jinnan-zaka Frame April 20, 2007

2. Renewal of the Facility

The Property, which is a central urban-type retail property, is being renewed and will be newly opened on
April 20, 2007. This renewal includes changes to the (external) fagade of the building while some of the -
existing tenants are being replaced by new tenants. The Investment Corporation has received letters from
certain tenants expressing their desire to cancel their leasing contracts as of December 31, 2006. These
tenants collectively leased 480.00 m of a total leasable floor area of 3,944.84 i in the Property.

3. Reason for Facility Renewal :

The Investment Corporation aims to improve the value of the investment asset as a central urban-type retail
property by upgrading the Property’s facilities, conducting & campaign to raise the Property’s visibility and
mixing tenants.

4. Qutlook
There are no revisions to the forecasts for the fiscal periods ending April 30, 2007, as a result of the facility renewal

of the Property.

This notice is the English transtation of the Japanese announcement on our Web site released on February 16, 2007.
However, no assurance of warranties are given for the completeness or accuracy of this English translation.
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- To All Concerned Parties an -
' ) R REIT Issuer:
RN i Kenedix Realty lnvcétmcnt Corporation
P 2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing Interest Rate Determination

Kenedix Reaity Investment Corpofation (“the Investment Corporation™) today announced the details of

interest rates and applicable periods for debt financing outlined in the following table.

. . Balance
Classification (Billions Interest Rate ' Drawdown | Repayment Remart
{Note 1) of Yen) (Interest Payment Period) Date Date
Series 13-A - 0.85636% (Note2) December 1 November Unsecured/
(shortTermy | O (:; °:’m‘ ey 236(212;” to 2006 | 30,2009 | Unguaranteed
0.90909% (Note 3)
Series 13-A December 1, | November Unsecured/
(Short-Term) 03 (F:;’;“;? 22’(3;0 1_’307 fo 2006 30,2009 | Unguaranteed
0.90509% (Note 3)
Series 14 . January 19, | January 18, Unsecured/
(horTermy | 0 e | ™ 2009 | Unguaranteed
1.10909% (Note 4 & 6)
Series 5-B March |, February 28, | Unsecured/
(Long-Term) 13 (F:;:;;'{ podaeliy 2006 2009 | Unguaranteed
1.10909% (Note 4 & 7)
Series 6 March 16 March 16 Unsecured/
2.5 (February 28, 2007 to » -
- 2006 2009
(Long-Term) May 31, 2 007) Unguaranteed
1.15909% (Note 5 & 8)
Series 13-B December |, | November Unsecured/
{Long-Term) .2'5 (F;b:;‘;? 22%'0?7[;07 to 2006 30, 2011 Unguaranteed
Notes:

1. Short-term debt financing refers to debt financing repayable within one year. Long-term debt financing refers to
debt financing repayable after one year.

The Investment Corporation has changed the base rate to one-month yen TIBOR-H).25% from three-month yen
TIBOR+0.25% on February 28, 2007.

Three-month yen TIBOR + 0.25%

Three-month yen TIBOR + 0.45%

Three-month yen TIBOR +0.50%

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥1.3

~

AP ol
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billion. As a result, the interest rate applicable through February 28, 2009 is 1.44875%. .
7. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥2.5
billion. As a result, the interest rate applicable through March 16, 2009 is 1.47625%.

8. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥2.5
billion. As a result, the interest rate applicable through November 30, 2011 is 1.96375%.

This notice is the English translation of the Japanese announcement on our Web site released on February 26, 2007.
However, no assurance ot warranties are given for the completeness or acCuracy of this English translation.
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To All Concerned Parties o ‘
@l BN ore e, REIT Issuer:
D e ™" 1 % Kenedix Realty Investment Corporation
R 2.2.9 Shimbashi, Minato-ku, Tokyo

 Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Acquisition of Property
(KDX Hon-Atsugi Building- KDX Hachioji Buidling- KDX Nilgata Building)

Kenedix Realty investment Corporation {"ﬂle Investment Corporation™) announced its decision today to
scquire the following properties. Details are provided as follows.

1. Qutline of the Acquisition
(1) Type of Acquisition . Trust beneficiary interest in real estate
(2) Property Name . (DKDX Hon-Atsugi Building (Note 1)
: @KDX Hachioji Building (Note 2)
@KDX Niigata Building (Note 3}
(3) Acquisition Price : (D¥1,305,000,000 '
@¥1,155,000,000
{©%1,305,000,000
(excluding acquisition costs, property tax, city-planning tax, and
. consumption tax, etc.)
(4) Date of Contract : ~ March I, 2007
(5) Scheduled Date of :  March 1, 2007
Acquisition
(6) Seller . Sumitomo Life Insurance Company (Refer to Item 4. Seller’s Profile
for details)
(7) Acquisition Funds . Debt financing and cash on hand
(8) Settlement Method :  Payment in full on settlement
(9) Source of Acquisition . Qriginal network of the Asset Management Company
(Direct Acquisition)
Motes:

1. The current name of the KDX Hon-Atsugi Building is the “Sumisei Atsugi Dai-2 Building.” Following the
acquisition, the Investment Corporation intends fo carry out procedures to change the name of the building.

2. The current name of the KDX Hachioji Building is the “Sumisei Hachioji Building.” Following the acquisition,
the Investment Corporation intends to carry out procedures to change the name of the building,

3. The current name of the KDX Niigata Building is the “Sumisei Niigata Higashi Odori Building.” Following the
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acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.
The aforementioned each building shall hereafter be referred to as “the Property.”
The aforementioned acquisition of three properties shall hereafter be referred to as “the three Properties.”

2. Reason for Acquisition

The acquisition for the three Porperties are made to raise the investment ratio of office building, and to
further enhance and stabilize the Investment Corporation’s overall investment portfolio, in accordance with
its Articles of Incorporation and fundamental investment policies.

3. Property Details
@ KDX Hon-Atsugi Building

Property Name KDX Hon-Atsugi Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term March 1, 2007 to August 1, 2015 (Planned)
Current Owner / Acquisition Date Sumitomo Life Insurance Company / March 29, 1994 (Not=1)
Previous Owner / Acquisition Date FA Kikaku Kabushikigaisha / June 18, 1992 (Note 1)
Location (Address) 4-9-18 Nakamachi, Atsugi-shi, Kanagawa
Usage Office, Retail Shops
Type of Structure Fiat-roofed steel-reinforced concrete structure; eight
above-ground floors
. Land 724.62 nd
SlleAl‘ea — i emm ey i mam e = iean e e e mae e e om s
Building 3,603.63 nf
. Land Proprietary ownership
Type of Qwnership I iiding Proprictary ownership }
Completion Date May 31, 1995
Architect Obayashi Corporation
Construction Company Obayashi Corporation
Construction Confirmation Authority Atsugi-shi, Kanagawa
Probable Maximum Loss 12.45% {SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥1,305,000,000
Appraisal ¥1,310,000,000
valuc e m e = ._._._-.... ce h kaa aataar s e s ome e
. Basc Date for | February 1, 2007
Appreis Appmisad L
Appraiscr | Daiwa Real Estate Appraisal Corporation.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
i None
Acquisition
Master Lease Com and Property . .
Management C0m£; after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants [ 10(As of January 31, 2007. The same applies below.)
Total Leasable Floor Space 2,747.27 1
Total Leased Floor Space 2,74727 i A
Occupancy Ratio 1000%
Monthly Rental Income (Excluding ¥9,674,760 (Note 2)
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Consumption Tax)

Security and Guarantee Deposit | ¥90,267,600 (Note 2)

Forecast Net Operating Income Please refer to Reference Material 2.

Special

Considerations None
Notes:

Other 1. The oldest property land acquisition date is shown.
2. Monthly rental income and guarantee deposit information is exclusive of parking facility
and advertising amounts.
(1) Area
The Hon-Atsugi area, where the Property is located, is one of the core commercial districts
of central Kanagawa Prefecture. Offering convenient access to the Odakyu Line that links
Shinjuku- Yoyogi-Uehara with Odawara* Fujisawa, as well as to Route 246 and the Tomei
Expressway (Atsugi Interchange), the area is expected 10 see relatively stable office-space
demand ‘as a major business location in central Kanagawa Prefecure. The Property is |
located approximately five minutes on foot southwest of Hon-Atsugi Station on the Qdakyu

Characteristics Odawa'ra.Line, in a highly visible area facing streets on three sides.
(2) Building :

of the Property

The building offers a number of highly attractive features for tenants, including individual
air-conditioning systems, ceiling height of 2.6 m, OA floors, and advanced security
systems. The Property’s lease space floors can be divided up to multiple tenants, giving the
Investment Corporation flexibility to attract 2 diverse range of tenants.

(3) Tenants

Currently, one through seven floors are fully occupied, with tenants including a securities
company, pharmaceutical products businness, construction engineering business, IT device
sales business, and the Property is capable of ensuring a stable future income.

@ KDX Hachioji Building

Property Name KDX Hachigji Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term March 1, 2007 to August 1, 2015 {Planned)
Current Qwner / Acquisition Date Sumitomo Life Insurance Company / December 10, 1959
{Notel)
Previous Owner / Acquisition Date One individual / December 8, 1959 (Note 1)
Location (Address) 12-7 Asahi-machi, Hachioji-shi, Tokyo
Usage Offices, Parking, Retail Shops
Type of Structure Flat-roofed steel-reinforced concrete structure; nine
above-ground floors
. Land 460.62 nf
Sltc Am P J i -
Building 282121 of
Type of Ownership Land Proprietary ownership o
Building Proprietary ownership
Completion Date ) December 20, 1985
Architect Kabushikigaisha Nikken Sekkei
Construction Company Konoike Construction Co., Ltd.
Construction Confirmation Authority H;a;h_i_ojsthi, Tokyo
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Probable Maximum Loss 13.96% (SOMPQ JAPAN RISK MANAGEMENT, INC.)

Acquisition Price ¥1,155,000,000
Appraisal ¥1,160,000,000

. Base Date for | February 1,2007

Aoprise! mgpraisal | e
Appraiser___| Daiwa Real Estate Appraisal Corporation. .
Detgils Please refer to Reference Material 1. “

Existence of Secured Interests after

s None

Acquisition

Master Lease Company and Pro : . ]

Management Com:: an)): after Ac::ts}i(tion Kenedix Advisors Co., Ltd.

Number of End Tenants 70 (As of Janvary 31, 2007. The same applies below.) (Note 2),

Total Leasable Floor Space 288 o

Total Leased Floor Space 2louisof o) R

Qccupancy Ratio 96.3% {Note 2) '

Monthly Rental Income (Excludin

Comsu;pﬁm T 8| 47,156,630 (Note 2&3)

Security and Guarantee Deposit ¥44,990,400 (Note 2&3)

Forecast Net Operating income Please refer to Reference Material 2.

(1) The boundary between the Property and roadway (City of Hachioji) fronting the
Property has not been determined. The City of Hachioji is currently taking procedures to
clarify the aforementioned boundary, with a survey company consigned by the city camying
out operations to clarify the boundary.
(2) The first floor of the building is currently being used as a retail stop, which varies from
the usage (office space) stipulated in the building permit. Plans are in place by the
Investment Corporation to rapidly apply for a change in use of the stipulated area following
the acquisition.
(3) A certificate of inspection is yet to be received for a portion of the signboards (two side
Special signboards and two advertising boards on the roof) on the building following their
Considerations comp;cﬁon. Moreover, building certification procedures stipulated by the Building
Standards Law have not been followed for certain of these signboards. Plans are in place by
the Investment Corporation to rapidly remove, resct or take other appropriate steps related
to these signboards following the acquisition.
(4) A transformer contairing polychlorinated biphenyt (PCB) is installed and currently in
use at the Property. Application for its use has been lodged with the Kanto Tohoku
Industrial Safety and Inspection Department of the Ministry of Economy, Trade and
Industry, and the Governor of Tokyo. The Investment Corporation intends to continue
lawful management of the transformer. Prior to the Investment Corporation’s acquisition of
the Property, the seller completed the removal of all PCB waste stored at the Property, in
accordance with the Law Conceming Special Measures Against PCB Waste.
Notes:
1. The oldest property land acquisition date is shown.
2. The Investment Corporation plans to conclude a leasing contract for a portion of the
Other office space currently used by Sumitomo Life Insurance Company, which is the seller
following the acquisition. Figures shown above are calculated based upon the assumption
that the subject office space will be leased to Sumitomo Life Insurance Company.
3. Monthly renta! income and guarantee deposit information is exclusive of parking facility
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and advertising amounts.

Characteristics
of the Property

(1) Area

The area around Hachioji station where the Property is located js prospering as a major
business area in the westem part of Tokyo. The Property is in a highly visible location,
approximatety one minute on foot from JR Hachioji Station along the Chuo and Yokohama
Lines, and approximately three minutes on foot from the Keio Hachioji Station along the
Keio Line.

The roadway fronting the Property is the “I-Road,” a busy main street connecting the two
stations. Accordingly, there is strong demand for retail shops and sales branch for the first
fleor of the building, and Investment Corporation expects stable demand for space on the
upper floors for retail and office uses, inchuding educational facilities, clinics and other
uses.

(2) Building

The Property’s lease space floors can be divided up to multiple tenants, giving the
Investment Corporation flexibility to atiract a diverse range of tenants. The site offers
standard facilities and specifications, and the Investment Corporation shall leverage the
outstanding location in its leasing activities.

(3) Tenants

The Property is near fully occupied with tenants such as retail shops, a prep school, 2 hair
salon and a life insurance company that are aptly suited to buildings nearby a train station.
In light of its competitive location, the Investment Corporation expects the Property to
continue to generate stable operating revenues.

® KDX Niigata Building

Uoi-ooUio

Property Name KDX Niigata Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term March 1, 2007 to August 1, 2015 (Planned)
Current Owner / Acquisition Date Sumitomo Life Insurance Company / October 26, 1981
Previous Owner / Acquisition Date Land: One individual / March 7, 1960
Building: Kabushikigaisha Ichibankan / August 26, 1980
Location (Address) 2-5-1 Higashi-Odori, Niigata-shi, Niigata
Usage Offices, Retail Shops
Type of Structure Flat-roofed, reinforced concrete structure, two underground and
thirteen above-ground floors (Notel)
) Land 1,110.56 nf '
Site Area e e
Building 6,810.29 nd

; Land Proprietary ownership
Type of Ownership Bu]ldmg ' Pmi;:etary ownership
Completion Date July 13, 1983 extensioned (Note 2)
Architect Kabushikigaisha Nikken Sekkei
Construction Company Taisei Corporation
Construction Confirmation Authority Niigata-shi, Niigata
Probable Maximum Loss 1.74% (SOMPOQ JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥1,305,000,000
Appraisal | ¥1,200,000,000

-Appraisal- - - -
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Value .
Base Date for { February 1,2007
| Appraisal

Appraiser Japan Real Estate Institute

Details Please refer to Reference Material 1.
Existence of Secured Interests after

. None

Acquisition
Master Lease Company and Pro . .
Moomeemnt Company afier A c!;:::;ﬁon Kenedix Advisors Co., Ltd.
Number of End Tenants 23 (As of January 31, 2007. The same applies below.) (Note 3)
Total Leasable Floor Space 4,085.08 i
Total Leased Floor Space 3,527.51 nd (Note 3)
Occupancy Ratio . 86.3% (Note 3)
Monthly Rental Income (Excluding
Comsumption Tax) ¥11,687,530 (Note 3&4)
Security and Guarantee Deposit ¥109,625,400 (Note 3&4)
Forecast Net Operating Income Please refer to Reference Material 2.

(1) A portion of the boundary between the Property and adjacent national roadway has not
been settled. Plans are in place by the Investment Corporation to rapidly determine the
mentioned boundary following the acquisition.

(2) Asbestos-containing fireproofing insulation has been used on & portion of the beams in
the ceiling of the building. The current owner {the seller) camried out work on August and
September of 2006 to contain and enclose the aforementioned areas. Following this work,
Special air-content measurements in the building confirmed the absence of asbestos particles.
Considerations | Following the acquisition, the Investment Corporation will continue to conduct regular
air-quality inspections and measurements and to take appropriate measures as NECessary.
(3) As detailed in Note2 below, the building was designed prior to the enactment of new
earthquake-resistance standards. However, in the report made by Kabushikigaisha Nikken
Sekkei in April 2006, it judged that “Results of inspections on the building’s
quake-resistance structure conducted in 1999 demonstrated that the building meets the
same quake-resistance standards as stipulated by the current Building Standards Law.”
Notes:

1. The building permit and the certificate of inspection record the building as a
steel-reinforced concrete structure, with a portion of the building as a steel-frame structure.
2. The building was designed by Kabushikigaisha Nikken Sekkei in 1973, which applied
for a building permit in the same year and began constructing the building frame in 1974.
The seller applied for a new building permit in order to undertake major renovations and
additions in 1982. The building in its current form was completed in 1983 and obtained a
certificate of inspection in the same year.

3. The Investment Corporation plans to conclude a leasing contract for a portion of the
office space currently used by Sumitomo Life Insurance Company, which is the seller
following the acquisition. Figures shown above are calculated based upon the assumption
that the subject office space will be leased to Sumitomo Life Insurance Company.

4. Monthly rental income and guarantee deposit information is exclusive of parking facility
and advertising amounts.

(1) Area

The Property is located approximately five minutes on foot from the Bandai Exit (North
Exit) of Niigata Station along the JR Joetsu Shinkansen and Shineisu Lines. It is in a highly

Other

Characteristics
of the Property

6
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visible location, being on the comer of an intersection along Higashi-odori'. a major street
leading from Niigata Station to the Bandai-bashi.

Niigata is scheduled to become a government-designated city as of April 1, 2007, and is
gathering attention as the central city of Japan’s Hokuriku area. The Bandai Exit area in
front of the station, where the Property is located, is often seen by customers looking for
office-space as the first office block in front of the station’s main entrance. The Investment
Corporation expects strong demand owing to the Property's prime location in close
proximity to the station and on the comer of a major intersection.

(2) Building

The Property is comprised of approximately 340 mi-380 nf of lease space per floor, and is
designed to meet the needs of both large and small tenants. To better meet the needs of
tenants, previous owner has undertaken renovations to convert a portion of the floor into an
OA floor and has installed automated security system. The Property also has 36 automated
parking spots, an important factor in serving many customers who get around by car in the
Niigata area. In addition, the Property has a aumber of facilities and specifications standard
to the Niigata office market. -

(3) Tenants

Among the tenants of the Property are branches and sales offices of several major
corporations, including thoge in the construction, real estate, pharmaceuticals, life insurance
and personnel service industries.

Currently, two tenants renting -a total area of approximately 129 m (39 tsubo) plan to
cancel their leasing contracts as of March 31, 2007. '

4, Seller's Profile

Company Name SUMITOMO LIFE INSURANCE COMPANY
Head Office Address 1-4-35 Shiromi, Chuo-ku, Osaka, Osaka
Representative Shinichi Yokoyama, Representative Officer
Business Activities | Life insurance business

Relationship with the None

Investment Corporation

Special Considerations None

*As of February 1, 2007
5. Acquirer’s (Seller) Profile
The seller (the current owner) of the three Properties are nota special related party of the Investment Corporation.
6. Details of Brokerage

_ The details of the brokerage firm and the brokerage fee for the three Properties are a3 follows.

Name of brokerage firm A major real estate broker

Brokerage fee ¥113,010,000 (Total of the three Properties, excluding
consumption tax)

Relationship with the Investment None

Corporation or the Asset Management

Company

* The brokerage firm is not a special related party of the Investment Corporation
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7. Interested-Party Transactions

Related to the acquisition of the thres Properties, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested parties as defined under the Asset Management
Company’s internal rules and regulations, shall fall under the three categories of transactions (1) through (3) below.

Kenedix REIT Management, Inc. (“the Asset Management Company™), bound by its rules as they relate to
interested-party transactions, worked to ensure strict compliance with statutory and other regulatory requirements.
Furthermore, in order to ensure that the transactions were conducted in an open and fair manner and that the
Investment Corporation was not disadvantaged, the Asset Management Company submitted all transactions for
deliberation and approval by the Compliance Committee and the Asset Management Committoe. Subject to approval,
each transaction was then submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Appointment of a Property Management Company

The Investment Corporation plans to execute 8 property management agreement with Kenedix Advisors Co., Lid.
(“KDA™) on March 1, 2007. Other parties to the agreement include the property trust trustes and the Asset
Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level asa

current property.

Outline of Property Managements Fees:

- Leasing management fees
Rental income X 2% + Real estate operating income after management overhead expenses and before
depreciation X 2%

- Management transfer fees ,
] Management Transfer Fee
B .
Property (Trust Beneficiary Interest) Price (At the Time of Purchase and Sale)
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million

(2) Master Lease of the Property ‘
The Investment Corporation plans to execute a master lease agreement with KDA on March 1, 2007. Cther parties
to the agreement include the property trust trustee and the Asset Management Company.

(Principal agreement terms and conditions]
- Agreement term: From the date of agreement execution through August 1,2015
«  Type of master lease: Pass-through

(3) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on March 1,
2007. Under the memorandum, the Investment Corporation agrees to assume 8 concurrent commitment together
with KDA to refund security and guarantee deposits which KDA as Master lessee had received from subtenants in
connection with the master lease agreement. As compensation for this liability assumption, KDA shall provide to the
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DTN,
{nvestment Corporation an amount equivalent to the total of security and guarantee deposits received.

8. Outlook

There are no revisions to the forecast for the fiscal period ending April 30, 2007, as a result of the acquisition of the
three Properties.

This notice is the English translation of the Japanese announcement on our Web site released on February 27, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

Attached Materials

1. Outline of Property Appraisal

2. Projected Cash Flow

3. Building Condition Investigation Report

4. Property Photographs

5. Property Portfolio after Acquisition of the 3 Properties




No. 082~-35028
Reference Material 1
Outline of Property Appraisal
Unit : Yen
(DKDX Hon-Atsugi s @KDX Niigata
N ! e
Property Name Building @XDX Hachioji Building Building
Appraisal Value 1,310,000,000 1,160,000,000 1,200,000,000
Base Date for Appraisal February 1, 2007 February I, 2007 February 1, 2007
Appraiser Daiwa Real Estate Daiwa Real Estate Japan Real Estate
PP Apprsisal Corporation. Appraisal Corporation, [nstitute
Value Calculated Using the Direct
1
Capitalization Method +330,000,000 1,200,000,000 1,200,000,000
Gross Operating Revenue 117,864,730 101,657,508 150,477,000
Maximum Gross 124,020,768 106,916,640 168,563,000
ibuted to
Shortfall Attrib 6,156,038 5.259,132 18,086,000
Vacancies
Operating Expenses 27,804,945 26,380,922 53,598,000
Administrative and 19,672,025 18,156,532 36,184,000
Taxes and Dues 7,716,800 7,955,900 16,814,000
Other Expenses 396,120 268,490 600,000
Net Operating Income (NOI) 90,059,785 75,276,586 96,879,000
Capital Expenditure 11,799,000 9,155,000 20,800,000
Guarantee Deposit and
1,705 1,121,72 2,007,000
Lump-sum [nvestment (Note) +705,294 121,729
Net Cash Flow (NCF) 79,966,079 67,243,315 78,086,000
Overall Capitalization Rate
6.0% 56% 6.5%
(NCF)
Value Calculated Using the
Il l 1 Imol ¥ » [ ] » ’ »
Discounted Cash Flow M 290 000 1,110,000,000 1,190,000,000
Discount Rate 5.9% 5.5% 6.3%
Terminal Capitalization Rate 6.2% 5.8% 6.7%
Value Calculated Using the Cost 804,000,000 857,000,000 1,090,000,000
Method
Land 32.3% 68.8% 60.1%
Building 67.7% 31.2% 39.9%

Note: Guarantee deposit or assumed yield rate on lump-sum investment: 2%
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Reference Material 2
Projected Cash Flow
Unit : Millions of Yen
(DKDX Hon-Atsugi | @KDX Hachioji @KDX Niigata

Property Name Building Building Building
A. Projected Operating Revenues 112 90 137
B. Projected Oper2ting Expenscs 30 29 59
(excluding depreciation)
C. Projected NOI (A-B) 82 60 71

. Underlying assumptions:

1. The above projected cash flow is an estimate for one

year of acquisition.

2. Revenues are based on an occupancy ratio of approxi

current occupancy ratio and future changes of occupancy.

3. Expenseé include property management fees, taxes and dues,

insurance.

i1

mately (D96%, @97% and (@89% based on the

repairs and maintenance expenses, and

year and is exclusive of extraordinary factors of the
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Reference Material 3
Building Condition Investigation Report
Unit: Yen
Investigation Company HI Intemnational Consultant Co., LTD.
Date of Investigation February 2007
X Hon-Atsugi - ..
Property Name @KD l:lo‘n tsugi @KD)F Wlo;: ®KD)‘( h.lugam
perty Building Building Building
Repairs, maintenance and renovation
ex recuirod over the next year 22,290,000 15,680,000 35,160,000
Repairs, maintenance and renovation
expenses expected to be required 119,300,000 94,180,000 214,430,000
within 2-12 years
Unit-in-Place 1,015,000,000 671,200,000 1,733,400,000

* The sbovementioned investigation company undertakes building assessments for this property such as

- a diagnosis of building deterioration

- formulation of a short- and long-term repair and maintenance plan

» assessment of legat compliance with the Building Standards Law

« analyses of the existence of hazardous substances and the soil environment
and submits a building assessment report to the Investment Corporation.

12
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Reference Material 4
(DKDX Hon-Atsugi Building

Property Photographs
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Reference Material §

*Property Portfolio includes 2 other properties other than the mentioned 3 properties, which were first disclosed in
the press releases "Notice Conceming the Acquisition of Property (KDX Shiba-Daimon Building)"disclosed on
February 27, 2007 and “Notice Concemning Acquisition of Property (KDX Okachimachi Building)” on January 31,

Property Portfolio after Acquisition of the 3 Properties

No.

2007, .
—
T’::’f Arex No. Property Name (M;:; o (::‘:) Acquisition Date
yen}(Note 1)
KDX Shibs-Daiman Building
AR | g 6,090 L% March 1, 2007
A-13__| Belles Modes Building 5,950 3.6% November 1, 2005
A-l Nihonbashj 313 Building 5,940 3.6% August 1, 2005
A-16 | Toshin 24 Building 5,300 32% May 1, 2006
A2 Sogo Hirekawacho Building 5,180 3.1% August 1, 2005
A-17 | Ebisu Bast 438 Building 4,640 2.8% Muy 1, 2006
A3 :ﬁ‘ghm Yurmky 4450 2.7% August |, 2005
A30 | KDX Nishi-Gotends Building 4,200 2.5% Decermber 1, 2006
{Note3) .
A4 | Noir Hatchoberi 3,680 2.2% August 1, 2005
A-18 | KDX Owori Building 3,500 21% May 1, 2006
A-19 | KDX Hamametsucho Building 3,460 21% May 1, 2006
A-29 | KDX Higashi-Shinjuku Buikding 2,950 1.7% September 1, 2006
A-20 | Dul-ichi Kaysbacho Building 2,780 1.6% May 1, 2006
A2t | NTB-M Building 2,690 1.6% May 1, 2006
Tolyo A-5 | K&Y Building (Southem Plaza) 2,533 1.5% August }, 2005
§ Metropolitan Ares | A-22__| KDX Shin-Yokohama Building 2,520 1.5% May 1, 2006
4 A6 | Hamjuku F F. Building 2,450 14% August 1, 2005
E A-27 | KDX Kajicho Building 2350 14% June 3, 2006
A-1S__| KDX Hamacho Building _ 2,300 14% March 16, 2006
A7 | FIK Minami Aoyams 2270 13% August 1, 2008
A-14 | KDX Funabashi Building 2252 13% March 1, 2006
KDX Okachimschi Buildi
AB | et 8 2,000 1.2% March 1, 2007
A8 | Kands Kihara Building 1,950 11% August 1, 2005
A-23 | KDX Yotsuys Building 1,950 1L1% May 1, 2006
A9 | NNK Building 1,610 0.9% August 1, 2008
A-26 Kiba Ocean Building 1,580 0.9% June 20, 2006
A (';D; :;MNM Building 1,400 0.8% January 19, 2007
A-34 (';D;]:;&Am Building 1,305 0.7% March 1, 2007
A-35 | KDX Hachioji Building (Note 7) 1,55 0.7% March 1, 2007
A-28 | KDX Nogizaka Building 1,065 0.6% July 14, 2006
A-10__ | Koishikewa Yoshida Building 704 04% August 1, 2005
Other Regionsl | A-12 | Portus Center Building 5,570 3.3% September 21, 2008
Areas A4 :z::i:LMl Semba Dai-1 1,610 0.9% May 1, 2006
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KDX Minami Semba Dai-2

A-25 Building 1,560 0.9% May |, 2006
A-11 Hakata Ekimae-Dai2 Building 1,430 0.8% August 1, 2005
A-36 | KDX Niigata Building (Note8) 1,305 0.7% March 1, 2007

Total of 36 Office Buildings _ 103,679 63.1% -
B-19 ?”’dmm 5383 32% May 1,200
B-20 Regalo Ochanomizu L&1] 3,600 21% May 1, 2006
B-1 Storia Sirokane 3,150 1,9% August 1, 2005
B-2 Tre di Casa Minami Aoyams 2,460 1.4% August 1, 2005
B-21 Regalo Shibe-Kouen 2,260 1.3% May 1, 2006
B-3 Court Mejiro 1,250 0.7% August |, 2005
B-4 Apartments Motoazabu 1,210 0.7% August 1, 2008
B-5 Apartments Wakamats-Kawads 1,180 0.7% August 1, 2005
B-22 | Chigasaki Socic Ni-bankan 1,160 0.7% May 1, 2006
B-6 Court Nibonbashj Hakozaki 1,130 0.6% August 1, 2008
Tokyo B-23 Court Nishi-Shinjuke 1,130 0.6% May 1, 2006
B-7 Side Denenchofu 1,110 0.6% August 1, 2005

Metropolitan Ares

B-34 Gradito Kawaguchi 1,028 0.6% June 30, 2006
B-8 §-court Yokohama Kannai 1{ 945 0.5% August 1, 2005
E B-24 Regalo Komazaws-Kouen 912 0.5% May |, 2006
g B9 | Count Motoasakusa 380 0.5% Augast 1, 2005
- B-25 Court Shin-Okachimachi 878 0.5% May 1,2006
-g B-11 Bloom Omotesando 875 0.5% August 1, 2005
g B-13 Human Heim Okachimachi 830 0.5% Avgust 1, 2005
8-26 | Primo Regalo Kagurazaks 762 0.4% May 1, 2006
B-14 | Court Shinbashi 748 0.4% August 1, 2005
B-27 Primo Regalo Youga 730 0.4% May 1,2006
B-15 ) Court Suitengu 659 0.4% August 1, 2005
B-28 | Court Shimouma 638 0.3% May 1, 2006
B-29 | Ashiys Roysl Homes 2,330 1.4% May I, 2006
B-18 Venus Hibarigacka 1,800 1.0% December B, 2005
B-30__ | Regalo lbaraki [& 11 1,600 0.9% May |, 2006
Other Regional | B-3! Collection Higashi-Sakura 1,264 0.7% Mzy 1, 2006
Arexs B-32 mmm Hireo 900 0.5% May 1,2006
B-33 Montore Nishikouen Bay Court 826 0.5% May 1, 2006
B-16 | Abreast Hara 444 0.2% August 1, 2005
B-17 | Abreast Hirabari 407 0.2% August 1, 2005

Tota) of 32 Residential Properties 44,459 27.0% -
Tokyo C-1 Jinnan-zaka Frame 9,900 6.0% August 1, 2005
E g Metropolitan Area | C-2 Yoyogi M Building 2,479 1.5% September 30, 2005

S | Other Regional

g g‘ Arcas C3 ZARA Tenjin Nishi-dori 3,680 2.2% May 1, 2006

. i Total of 3 Central Urbsn-Type Retail Properties 16,059 9.7% -

Total of 71 Properties 164,197 100.0% | Portfolio PML 7.21%

Notes:

1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.
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2. The current name of the property is the “Shuwa Dai-san Shiba Park Building.” Plans are in place to change the name of the
property to the “KDX Shiba-Daimon Building” on September 1, 2007.

3. The current name of the property is the “FSD Building." Plans are in place to change the name of the property to the “KDX
Nishi-Gotanda Building” on April t, 2007.

4. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the “KDX
Okachimachi Building” on June 1, 2007, :

$. The current name of the KDX Monzen-Nakacho Building is the “Tokyu Monzen-Nakacho Building.” Plans are in place to
change the name of the Tokyu Monzen-Nakacho Building to the “KDX Monzen-Nakacho Building” on April 1, 2007.

6. The current name of the KDX Hon-Atsugi Building is the “Sumisei Atsugi Dai-2 Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.

4 The current name of the KDX Hachioji Building is the “Sumisei Hachioji Building.” Following the acquisition,
the Investment Corporation intends to carry out procedures to change the name of the building.

3. The current name of the KDX Niigata Building is the “Gumisei Niigata Higashi Odori Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.
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[Eransfation Purpose Only | TR T
. B February 27, 2007
fo All Concerned Parties P ity e

REIT lssuer:

Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQ and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Acquisition of Property
(KDX Shiba-Daimon Bullding)

Kenedix Realty. Investment Corporation (“the Investment Corporation™) announced its decision today to
acquire the following properties. Details are provided as follows.

1. Qutline of the Acquisition

(1) Type of Acquisition . Trust beneficiary interest in real estate

(2) Property Name . KDX Shiba-Daimon Building (Note)

(3) Acquisition Price . ¥6,090,000,000 ({(excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)

(4) Date of Contract +  March 1, 2007

(5) Scheduled Date of :  March 1, 2007

Acquisition
(6) Seller . YK.HKDX (Refer to Item 4. Seller’s Profile for details)
(7) Acquisition Funds . Debt financing and cash on hand
(8) Settlement Method : Payment in full on scttiement
(9) Sourceof Acquisition . Support-line (Acquisition from Kenedix Group)

Note: The current name of the KDX Shiba-Daimon Building is the “Shuwa Dai-san Shiba Park Building.” Plans
are in place to change the name of the “Shuwa Dai-san Shiba Park Building” to the “KDX Shiba-Daimon
Building"” on September 1, 2007.

The aforementioned KDX Shiba-Daimon Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition is made to raise the investment ratio of office buildings in the Tokyo Metropolitan Area,
and to further enhance and stabilize the Investment Corporation’s overali investment portfolio, in

accordance with its Articles of Incorporation and fundamental investment policies.

Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the following.
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(1} Area

The Property is located in 2 business district extending across Hamamatsu-cho, Shiba and Mita, an area
that offers a mix of medium- and large-scale office buildings, retail stores and condominiums. Situated
approximately five minutes on foot either from Hamamatsucho Station on JR and Tokyo Monorail ot from
Daimon Station on Toei Asakusa and Toei Oedo Lines, and approximately four minutes on foot from
Shiba-koen Station on Toei Mita Line, the Property i serviced by several railways with excellent traffic
convenience. It is also in close ‘proximity to Dai-ichi Keihin highway. Though situated in an area
accessible to railways, main roads and sirports, the area boasts relatively rcasonable leasing rates among
the districts of central Tokyo. Accordingly, the Investment Corporation expects the Property to continue to

attract demand for tenants from vaticus areas.

(2) Building

The Property’s total floor area is approximately 2,300 tsubo comprising some 130-250 tsubo of leasable space,
and is designed to meet needs of relatively large tenants among medium-size office buildings. The building
offers 2.6m-high ceilings partly with office-automation floors, and casy-to-use rectangular office spaces,
providing an excellent atmosphere for office use. Despite its advantages, some equipment including air
conditioning systems are aging and show obsolescence, and the Investment Corporation plans to enhance the
property vatue through the upgrading of equipment and other renovations.

(3) Tenants

Currently, eight of the nine floors are occupied with tenants including companies involved with the [T business,
telecommunications and real estate businesses. Focusing on the potential of the building in terms of equipment
renovation, the Investment Corporation will implement these refurbishments to jmprove tenant satisfaction
while ensuring its intemal growth both for new and ongoing leasing activities.

3. Property Details
Property Name . | XDX Shiba-Daimon Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Resona Bank, Ltd.
Trust Term September 29, 2003 to August 1, 2015 (Planned)
Current Owner / Acquisition Date Y K. HKDX / October 20, 2005
Previous Owner / Acquisition Date Kagurazaka Holdings SPC / March 16, 2004
Location {Address) 2-10-8 Shiba-Daimon, Minato-ku, Tokyo
Usage Offices
Type of Structure . Flat-roofed steel-reinforced concrete structure; one underground
and nine above-ground floors
Site Arca Lend | L1B2600F _
Building 7.824.03 of
Type of Ovmership Land | Proprictary ownership ..
Building Proprictary ownership
Completion Date July 31, 1986
Architect Shuwa Kabushikigaisha
Construction Company Fujita Kougyo Kabushikigaisha (current Fujita Corporation}
Construction Confirmation Authority Tokyo
Probable Maximum Loss 13.72%(SOMPO JAPAN RISK MANAGEMENT, INC.)
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Anticipated Acquisition Price ¥6,090,000,000

Appraisal . ¥6,270,000,000
value e memeia s e m mea W Emam e fawt L mmaes e T e
. Base Date for | February 1, 2007
Al sal
P Apprsisal |
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
- None
Acquisition ‘

Master Lease Company and Property
Management Company after Acquisition
Number of End Tenants 8 (As of February 27, 2007. The same applies below.) (Note 1)
Total Leasable Floor Space soooid .
Tota) Leased Floor Space saw0m Nowl)

Occupancy Ratio 88.2% (Note 1) '
-Monthly Rental Income (Excluding
Comsumption Tax)

Security and Guarantee Deposit ¥192,271,870 (Note 2)

Forecast Net Operating Income Please refer to Reference Material 2.

A portion (an area of approximately 5 m) of the Property’s boundaries with adjacent land
has not been determined through joint surveys or on paper. However, there is currently no
dispute with the owner of the aforcmentioned adjacent land.
Notes: -

1. On February 28, 2007, the Investment Corporation intends to dissolve the leasing
agreement with the tenant that occupies the ninth floor (an area of approximately 425 m?,
128 tsubo) as of the date of this press release. The Investment Corporation has already
reached a leasing agreement with a new tenant for the aforementioned area, which is
scheduled to go into effect as of May 1, 2007.

2. Monthly rental income and guarantee deposit information is exclusive of parking facility
and advertising amounts.

Kenedix Advisors Co., Ltd.

¥26,071,595 (Note 2)

Special
Considerations

Other

4, Seller’s Profile

Company Name . Y K. HKDX

Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo

Representative Naoto Kasuya '

Capital ¥3 million

Principal Shareholder Yugen Sekinin Chukan Hojin HKDX

Business Activities A special purpose company established to acquire, manage and dispose of
trust beneficiary interests in real estate and 2 wholly owned subsidiary of a
limited intermediary for the purpose of establishing 2 pension fund.
‘Relationship with the A related company as defined under the internal regulations of the Asset
Investment Corporation or the | Management Company (a company that outsources its asset management
Asset Management Company activities to a related party under the Investment Trust Law),

Special Considerations None

*As of February 27, 2007
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5. Acquirer’s (Seller) Profile
The Investment Corporation Current Owner Trustee Previous Owner*
Trustee
<Background- Reasons for Acquisition> <Company Name/Relationship to Excluding the specified
In accordance with its basic investment Specified Interested Party> interested party

principles, the [nvestment Corporation shall
obtain the Property following its
determination as a competitive property that
will contribute to the Investment
Corporation’s medium- to long-term
profitability.

The acquisition price was determined to be
appropriate, as it is below the appraisal

Please refer to above 4. Seller’s
Profile.

<Background - Reasons for
Acquisition>

The Property was acquired for the
aim of investment management.

price determined by Nippon
Tochi-Tatemono Limited.
<Acquisition Price> <Acquisition Price> -
¥6,090 millions (excluding tax) Omitted owing to the fact that the
current trust beneficiary has owned
the Property for more than one
year.
<Date of Acquisition> <Date of Acquisition> -
March 1, 2007 October 20, 2005

6. Detalls of Brokerage
There are no brokerage firms nor brokerage fee for the Property.

7. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested parties as defined under the Asset Management
Company’s internal cules and regulations, shall fall under the three categories of transactions (1) through (4)
below. :

Kenedix REIT Management, [nc. (“the Asset Management Company™), bound by its rules as they relate to
interested-party transactions, worked to ensure strict compliance with statutory and other regulatory
requirements. Furthermore, in order to ensure that the transactions were conducted in an open and fair manner
and that the Investment Corporation was not disadvantaged, the Asset Management Company submitted all
transactions for deliberation and approval by the Compliance Committee and the Asset Management Committee.
Subject to approval, each transaction was then submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Acquisition of Property .
The seller of the Property falls under the category of an interested party according to the regulations of the Asset
Management Company conceming interested parties. The seller and the overview of the acquisition are as
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entered above.

(2) Appointment of a Property Management Company
The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co.,
_Ltd. (“KDA™) on March 1, 2007. Other parties to the agreement include the property trust trustee and the Asset

Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the intemal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level
as a current property.

Outline of Property Managements Fees:

- Leasing management fees .
Rental income X 2% + Real estate operating income after management overhead expenses and before
depreciation X 2%

. Management transfer fees
. . Management Transfer Fee
Property (Trust Benefic Interest) P
o (Trust Beneliciary e ) Price (At the Time of Purchase and Sale)
¥5.0 billion and more, and less than ¥10.0 billion ¥2.4 million

(3) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on March 1, 2007. Other

parties to the agreement include the property trust trustee and the Asset Management Company.

[ Principal agreement terms and conditions) .
. Agreement term: From the date of agreement execution through August 1, 2015
- Type of master lease: Pass-through

(4) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute 2 concurrent liability assumption memorandum with KDA on
March 1, 2007. Under the memorandum, the Investment Corporation agrees to assume a concurrent
commitment together with KDA to refund security and guarantee deposits which KDA as Master lessee had
received from subtenants in connection with the master lease agreement. As compensation for this liability
assumption, KDA shali provide to the Investment Corporation an amount equivalent to the total of security and
guarantee deposits received.

8. Outlook

There are no revisions to the forecasts for the fiscal periods ending April 30, 2007, as a result of the acquisition
of the Property.

This notice is the English translation of the Japanese announcement on our Web site released on February 27,
2007. However, no assurance or warranties are given for the completeness or accuracy of this English
translation,
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Reference Material 1
Outline of Property Appraisal
Unit : Yen
Appraisal Value 6,270,000,000
Base Date for Appraisal February 1, 2007
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Value Calculated Using the Direct Capitalization
0,000,000
Method 6,560,00
Gross Operating Revenue 445,051,000
Maximum Gross Operating 462,076,000
Revenwe
Sm@l Attributed to 17,025,000
Vecancies
Operating Expenses 89,342,000
Administrative and
_Maintenance Expense 06242000
Taxes and Dues 22,476,000
Other Expenses 624,000
Net Operating Income (NOI) 355,709,000
Capital Expenditure 22,216,000
(Gain on Guarantee Deposit Investment 7,687,000
(Note)
Net Cash Flow (NCF) 341,180,000
Overall Capitalization Rate (NCF) 52%
Value Calculated Using the Discounted Cash Flow .
4
Method 6,140,000,000
Discount Rate 49%
Terminal Capitalization Rate 5.3%
Value Calculated Using the Cost Method 3,420,000,000
Land 77.46%
Building 22.54%

Note: Gain on guarantee deposit investment is calculated, based on a property guarantee deposit
operating yield of 3%

082-35028



No. 086Z2-30U48

. Reference Mnterial 2

Projected Cash Flow
Unit : Millions of Yen
A. Projected Operating Revenues 418
B. Prr;jected Operating Expen.sm (excluding depreciation) 101
C. Projected NOI (A-B) 3
Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary factors of
the year of acquisition.

9. Revenues are based on an occupancy ratio of approximately 96%, based on the current occupancy -
ratio and future changes of occupancy.

3. Expenses include property management fees, taxes and dues, repairs and maintenance expenses, and
insurance.




NoO.

Reference Material 3
Building Condition Investigation Report

Unit: Yen
Investigation Company HI International Consuitant Co., LTD.
Date of Investigation January 2007
Repairs, maintenance and renovation expenses
required over the next year 16, 910. 600
Repairs, maintenance and renovation expenses

225, 680, 00

expected to be required within 2-12 years 25, 680, 000
Unit-in-Place 1, 770, 100, 000

* The abovementioned investigation company undertakes building assessments for this property such as
- a diagnosis of building deterioration
. formulation of a short- and long-term repair and maintenance plan
. assessment of legal compliance with the Building Standards Law
- analyses of the existence of hazardous substances and the soil environment
and submits a building assessment report to the Investment Corporation.
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Reference Material 4

Property Photographs
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Reference Material 5

Property Portfolio after Acquisition of the Property
*Property Portfolio includes 4 other properties other than the Property, which were disciosed in the press
releases "Notice Conceming the Acquisition of Property (KDX Hon-Atsugi Building - KDX Hachioji
Buidling - KDX Niigata Building)"disclosed today and “Notice Concerning Acquisition of Property (KDX
Okachimachi Building)” disclosed on January 31, 2007.

Acquisition
Trpeof Arca No. Property Name Price Ratio Acquisition Date
Use (Millions of (Notel)
' yea)(Note 1)
KDX Shibe-Daimon Building
' A | e 6,090 1% March 1, 2007
A-13 | Belles Modes Building 5,950 3.6% November 1, 2005
A1 | Nihoobsshi 313 Building 5,940 3.6% August 1, 2005
A-16 | Toshin 24 Building 5,300 32% May 1, 2006
A2 | Sogo Hirskawacho Building 5,180 3.1% August 1, 2005
A-17 | EbisuEast 438 Building 4,640 28% May 1, 2006
Ad :Lm Kaysbacho Yureky . 4,450 2.7% August 1, 2005
agp | KDXNishi-Gotanda Building 4,200 2.5% December 1, 2006
{Note3)
A4 | Noir Hatchobori 3,680 2.2% August 1, 2005
A-18 | KDX Omori Building 3500 | 2.4% May 1, 2006
A-19 | KDX Hamamatsucho Building 3,460 2.1% May 1, 2006
A29 | KDX Higashl-Shinjuky Buikding 2,950 1.7% September 1, 2006
A20 | Dai-ichi Kayabacho Building 2,780 L6% My 1, 2006
A-21 | NTB+M Bullding 2,690 L6% May 1, 2006
Tokpo A5 | K&Y Building (Southern Plaza) 2,533 1.5% August 1, 2005
© | Meropaiian Area A22 | KDX Shin-Yokohama Building 2,520 1.5% May 1, 2006
g A6 | Harsjuku FE. Building 2,450 14% August 1, 2005
g A-27 | KDX Kajicho Building 2,350 14% June 3, 2006
g A-1S | KDX Hamacho Building 2,300 14% March 16, 2006
A7 | FIK Minami Aoysma 2270 13% August 1, 2005
A4 | KDX Funabashi Building 2,252 1.3% March 1, 2006
A3} ;Di??d“m Building 2,000 12% March 1, 2007
A€ | Kanda Kihara Building 1,950 L1% August 1, 2005
A-23 | KDX Yotsuya Building 1,950 Li% May 1, 2006
A9 | NNK Building 1610 0.9% August 1, 2005
A-26 | Kibs Ocean Building 1,580 0.9% June 20, 2006
A3l m;omn-nm Building 1,400 0.8% January 19, 2007
A4 (';D:}:;""‘““”i Buikding 1308 0.T% March 1, 2007
A-35 | KDX Hachioji Building (Note 7) 1,155 0.7% March 1, 2007
A28 | KDX Nogizaka Building 1,065 0.6% Tuly 14, 2006
A-10 | Koishikawa Yoshida Building 704 0.4% August 1, 2005
Othes Regional | A-12_ | Portus Center Building 5,570 33% September 21, 2005
Aseas A-24 gzﬁjim' Semba Dai-1 1.610 0% May 1, 2006
25 D 1560 0:9% — My +-2006-
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Building
A-1] | Haketa Ekimae-Dai2 Building 1,430 0.8% August 1, 2005
A-36 | KDX Niigata Building (Not:8) 1,308 0.7% Maerch 1, 2007
Total of 36 Office Buildings 103,679 63.1% -
Residence Charmante
BIS | i 5353 12% May 1, 2006
B-20 Regalo Ochanomizu l&11 3,600 2.1% May 1, 2006
B-1 Storis Sirokane 3,150 1.9% August |1, 2005
B2 Tre di Casa Minami Aoyama 2,460 L4% " August 1, 2005
B-21 | Regalo Shiba-Kouen 2,260 1.3% May 1, 2006
B3 Court Mejiro 1,250 0.7% Augnt 1, 2005
B4 Apartments Motoazabu 1210 0.7% August 1, 2005
B-S Apartmsents Wakamatso-Kawads 1,180 0.7% August 1, 2008
B-22 | Chigasaki Socie Ni-bankan 1,160 0.7% May 1, 2006
B Court Nibonbashi Hakozeki 1,130 0.6% August 1, 2005
Tokyo B-23 | Court Nishi-Shinjuku 1,130 0.6% May 1, 2006
Metropolitn Ares B-7 Side Denenchofu 1,110 0.6% August 1, 2003
B-34_ | Gradito Kawaguchi 1,038 0.6% June 30, 2006
B8 S-court Yokohama Kannai If 945 0.5% August 1, 2005
B-24 Regalo Komazawa-Kouen 912 0.5% May 1, 2006 |-
. B9 | Court Motasakusa 880 0.5% August 1, 2005
B-25 | Court Shin-Ckachimachi 878 0.5% May 1, 2006
g B-1] Bloom Omotesando 873 0.5% August |, 2005
: B-i3 | Human Heim Okachimachi 830 0.5% August |, 2005
B-26 Primo Regalo Kagurazaka 762 0.4% May 1, 2006
B-14 | Court Shinbashi 748 0.4% August 1, 2005
B-27 | Primo Regalo Youga 730 0.4% May 1, 2006
B-15 | Court Suitengu 659 0.4% August 1, 2005
B-28 | Court Shimouma 638 03% May 3, 2006
B-29 | Ashiys Roysl Homes 2,330 L4% Msy 1, 2006
B-18 | Veaus Hibarigacka 1,800 1.0% December 8, 2005
B-30 | Regalo haraki 1& 1l 1,600 0.9% May 1, 2006
Other Regional | B30 | Collection Higashi-Sakura 1,264 0.7% May 1, 2006
Renaissance 21 Hirso
Areas B.32 sousui-machi 900 0.5% May 1, 2006
B-33 | Montore Nishikoucn Bay Court 826 0.5% May 1, 2006
B-16 | AbreastHars 444 0.2% August 1, 2005
B-17 | Abreast Hirabari 407 0.2% August 1, 2005
Total of 32 Resideptial Properties 44,459 27.0% -
s E Tokyo C- Jinnan-zaka Frame 9,900 6.0% August 1, 2005
B § | Mewopolitan Ares | C-2 Yoyogl M Building 2479 1.5% September 30, 2005
F § | OherRegional
-E E’ Arens c3 ZARA Tenjin Nishi-dori 3,680 22% May 1, 2006
, i Total of 3 Central Urban-Type Retail Properties 16,059 9.7% -
Total of 71 Propertics 164,197 | 100.0% | Portfolio PML 7.21%

Notes:

1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.

2. The current name of the property is the “Shuwa Dai-san Shiba Park Building.” Plans are in placc to change the name of
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the property to the “KDX Shiba-Daimon Building™ on September 1, 2007.

3. The current name of the property is the “FSD Building.” Plans arc in place to change the name of the property to the
“KDX Nishi-Gotanda Building™ on April 1, 2007. .

4. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the
“KDX Okachimachi Building” on June 1, 2007.

5. The current name of the KDX Monzen-Nakacho Building is the “Tokyu Monzen-Nakecho Building.” Plans are in place to
change the name of the Tokyu Monzen-Nakacho Building to the “KDX Monzen-Nakacho Building™ on April 1, 2007,

6. The current name of the KDX Hon-Atsugi Building is the “Sumisei Atsugi Dai-2 Building.” Following the
acquisition, the [nvestment Corporation intends to carry out procedures to change the name of the building.

7. The current name of the KDX Hachioji Building is the “Sumisei Hachioji Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.

8. The current name of the KDX Niigata Building is the “Sumisei Niigata Higashi Odori Building.” Following
the acquisition, the Investment Corporation intends to camy out procedures to change the name of the
building.
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franslation Purpose Only |

R R R February 27, 2007
To All Concerned Parties B

BTN _ REIT 1ssuer:

o ' e Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financia! Planning Division
TEL.: +81-3-3519-3491]

Notice Concerning Debt Financing

. Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on February
27, 2007, to undertake debt financing. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute debt financing agreements to support the acquisition of
trust beneficiary interests in real estate (4 propertics), and real estate {1 property) and payment of associated
costs.

Note: For details regarding the acquisition of real estate (1 property) and the acquisition of trust beneficiary
interest in real estate (4 properties), please refer to the press release, “Notice Concerning the Acquisition of
Property (KDX Okachimachi Building),” dated January 31, 2007, “Notice Conceming the Acquisition of
Property (KDX Shiba-Daimon Building)” and “Notice Concemning the Acquisition of Property (KDX
Hon-Atsugi Building, KDX Hachioji Building, KDX Niigata Building)”, dated February 27, 2007.

2. Details of Debt Financing
{1) Short-term Debt (Series 15-A)

(1) Lender . Sumitomo Mitsui Banking Corporation , The Chuo Mitsui Trust and
Banking Co., Limited, The Bank of Tokyo-Mitsubishi UFJ, Ltd.,
Mitsubishi UFJ Trust and Banking Corporation

(2) Amount :  ¥9,000 million

(3) [Interest Rate .+ 0.92727% floating rate of interest (Note)

{4) Drawdown Date ' :  March 1, 2007

(5) Debt Financing Method  : The Investment Corporation executed the individual debt financing
agreements with the aforementioned lenders on February 27, 2007,

(6) Interest Payment Date . First interest payment on March 31, 2007, and at the end of April
2007 and May 2007. '

(7) Repayment Date :  May 31, 2007

(8) Repayment Method . Principal repayment in full on maturity

(9) Collateral - Unsecured, unguaranteed

Note: The interest rate covers the period commencing March 1, 2007 through March 31, 2007. Thereafier,
the interest rate shail be calculated based on the one-month yen TIBOR +0.30%. The interest rate after
March 31, 2007, shall be disclosed as and when determined. The interest rate for Sumitomo Mitsui Banking
Corporation is not yet determined as of February 27, 2007. It shall be disclosed as and when determined.
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(2) Short-term Debt (Serles 15-B)

(1) Lender Sumitomo Mitsui Banking Corporation , The Chuo Mitsui Trust and
Banking Co., Limited, The Bank of Tokyo-Mitsubishi UFJ, L.,
. Mitsubishi UFJ Trust and Banking Corporation
(2) Amount ¥3,500 million

(3) Interest Rate
(4) Drawdown Date
(5) Debt Financing Method

0.96091% floating rate of interest (Note)

March 1, 2007 . :

The Investment Corporation executed the individual debt financing
agreements with the aforementioned lenders on February 27, 2007,
First interest payment on May 31, 2007, and at the end of August
2007, November 2007 and February 2008.

February 29, 2008

(6) Interest Payment Date

)] Repaymenf Date
(8) - Repayment Method Principal repayment in full on maturity

(9) Collateral :  Unsecured, unguaranteed
Note: The interest rate covers the period commencing March 1, 2007 through May 31, 2007. Thereafier, the
interest rate sha!l be calculated based on the three-month yen TIBOR +0.30%. The interest rate after May
31, 2007, shall be disclosed as and when determined. The interest rate for Sumitomo Mitsui Banking
Corporation is not yet determined as of February 27, 2007. It shall be disclosed as and when determined.

3. Use of Funds

Debt financing shall be used to support the acquisition of trust beneficiary interests in real estate (KDX
Shiba-Daimon Building, KDX Hon-Atsugi Building, KDX Hachioji Building, KDX Niigata Building), real
estate (KDX Okachimachi Building) and payment of associated costs.

082-35028

(Reference Information)
Repayment of Debt Financing
(1) Details of Debt Financing Repayment (Series 5-A)

(1) Lender Sumitomo Mitsui Banking Corporation
(2) Amount ¥500 million
(3) Drawdown Date March 1, 2006
(4) Repayment Method Principal repayment in full on maturity .
(5) Repayment Date February 28, 2007
(6) Prepayment Source Cash on hand
(2) Planned Date for Prepayment
February 28, 2007 '
[Attachment]
Total Debt Financing Balance after Additional Debt Financing and Repayment of Debt Financing (Series 5-A)
(Billions_of yen
Debt Financing Balance as | Debt Financing Balance Debt Financing Balance
of February 27, 2007 a3 of February 28, 2007 as of March 1, 2007
(Pricr to Additional Debt | (Prior to Additionni Debt |  (Afer Additional Debt Chan
Financing, Prior to Financing, After Financing, After £&
Repayment of Debt Repayment of Debt Repayment of Debt
Financing{Series 5-A)) | _Financing(Series $-A}) Financing{Serics 5-A))
Short-Term Debt Financing 16.0 15.5 28.0 +12.0
Long-Term Debt Financing 51.0 510 510 +0.0
Total Debt Financing Balance 67.0 66.5 79.0 +12.0

Note: Debt financing is classified as either short- or long-term debt. Short-term debt is defined as debt
financing with a repayment date of less than or equal to one year.

This notice is the English translation of the Japanese announcement on our Web site released on February 27, 2007.
However, no assurance or warranties are given for the com

pleteness or accutacy of this English translation.
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' February 27, 2007
To All Concerned Parties

REIT ssuer:
Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQ and President
Inquiries:

Masahiko Tejima

General Manager, Financial Planning Dijvision
TEL.: +81-3-3519-3491

Notice Concerning the Change for Asset Management Company Director
Kenedix Realty Investment Corporation (“the Investment Corporation”) announced that the Extraordinary
Meeting of Shareholders’ of Kenedix REIT Management, Inc. (“the Asset Management Company™), the asset
management company for the [nvestment Corporation, resolved the clection for Asset Management Company
Director. Details are as follows.
1. Newly-Appointed Director (Effective February 27, 2007)
Director Eisuke Fujii
2. Retiring Director (Effective February 27, 2007)

Director Atsushi Kawashima

3. Newly-Appointed Directors’ Brief Personal History

Title Name Brief Personal History
Director Eisuke Fujii | April 1989 Joined Daiichi Fudosan K.K.
{Outside April 1999 Creed Corporation
Director) May 2000 Director
June 2001 CEO and President, Creed Real Estate Investment Advisors, Inc.

October 2002 | Joined Kennedy-Wilson Jepan Co., Ltd. (current Kenedix, Inc.)
August 2004 General Manager, Real Estate Advisory Division

March 2005 Executive Officer & Manager, Real Estate Investment Advisory
June 2005 Executive Officer & Director, Rea! Estate Investment Advisory
Division

November 2005 | Executive Officer & Director, Real Estate Investment Advisory
Division & General Manager, Development Project Department
(current position)

February 2007 | Assigned as Director, Kenedix REIT Management, Inc.

The aforementioned change of the director will be reported to the Commissioner of the Financial Services Agency
pursuant to the Investment Trust and Investment Corporation Law.

This notice is the English translation of the Japanese announcement on our Web site released on February 27, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Partics

February 28, 2007

REIT lssuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

_ Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing Interest Rate Determination
Kenedix Realty Investment Corporation today announced the details of interest rates and applicable periods

for debt financing which were first disclosed in the press release dated February 27, 2007. Details are
outlined in the following table.

‘ Balance
I p_— Interest Rate Drawdown | Repayment
Classification Lender ({])Si‘xl‘l;::)s (Interest Payment Period) Date - Date Remarks
. Sumitomo 0.92721% (Note 1}
(S“Shm“_;:;g) Mitsui Banking | 2.0 (March 1,2007 to Mucth 1 MR UU"S““fgd
Corporation March 31, 2007) Unguamn
. Sumitomo 096091% (Note 2)
A I A - S R e
Corporation May 31, 2007) ' guaran
Notes:

1. The interest rate shall be calculated bascd on the one-month yen TIBOR +0.30%. The interest rate after
March 31, 2007, shall be disclosed as and when determined.
2. The interest rate shall be calculated based on the three-month yen TIBOR +0.30%. The interest rate after

May 31, 2007, shall be disclosed as and when determined.

This notice is the English translation of the Japanese announcement on our Web site released on February 28, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation. _
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Mareh 1, 2007
To All Concerned Parties
REIT [ssuer:
Kenedix Realty Investment Corporation
2.2.9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director »
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Property Acquisition Settlements

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced that it had completed
settlement for the acquisition of the following properties on March 1, 2007.

Pro Acquisition Price
Nlo ? Property Name Type Area (Millions of Yen)
) (Note)
_ i I E: i
A-32 KDX Shiba-Daimon Building | Office Building okyo bizpo itan 6,090
| Tokyo Metropolitan
A33 | KDX Okachimachi Building | Office Building okeyo o pot 2,000
T Ii
A34 KDX Hon-Atsugi Building | Office Building okyo Metropolitan 1,305
A-35 KDX Hachioji Building Office Building | °F° h:g’p‘“m" 1,155
A-36 KDX Niigsta Building Office Building | O Regional 1,305
“Total 11,855

Note: Excluding acquisition costs, property tax, city-planning tax, and consumption tax, etc.

Please refer to the press releases listed below for the details of the properties.

.“Notice Concemning the Acquisition of Property (KDX Okachimachi Building)” dated January 31, 2007

.“Notice Concerning the Acquisition of Property (KDX Shiba-Daimon Building)” dated February 27, 2007

.“Notice Concerning the Acquisition of Property (KDX Hon-Atsugi Building, KDX Hachioji Building, KDX
Niigata Building)” dated February 27, 2007

The aforementioned propertys acquired shall hereafter be referred to as “the 5 Properties.”
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Attached Materials
Property Portfolio after Acquisition of the 5 Properties

This notice is the English translation of the Japanese announcement on our Web site released on March 1, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Reference Material
Property Portfolio after Acquisition of the 5 Properties
Acquisition
Tope of Area No Property Name Frice Ratio Acquisition Date
Use {Millionsof | (Notel)
ysa)(Note 1)
KDX Shiba-Daimon Building

A2 | o) 6,000 1% March 1, 2007
A-13 | Belles Modes Building 5,950 3.6% November 1, 2005
A-l Nihonbashi 313 Building 5,540 3.6% August 1, 2005
A-16 | Toshin 24 Building - 5,300 32% May 1, 2006
A2 Sogo Hirakswacho Building 5,180 3.1% August 1, 2005
A-17 | Ebisu East 438 Building 4,640 28% May 1, 2006
A3 gm“m Yursks 4450 1% August 1, 2005
Az | KDX Nishi-Gotands Building 4,200 2.5% December 1, 2006

{Note3)
A4 Noir Hatchobori 3,680 2.2% August 1, 2005
A-18 | KDX Omori Building 3,500 2.1% May 1, 2006
A-19 | KDX Hamamatsucho Building _ 3,460 21% May 1, 2006
A-29 | KDX Higashi-Shinjuku Building 2,950 L.7% September 1, 2006
A-20 | Dai-ichi Kayabacho Building 2,780 1.6% May 1, 2006
A-21 | NTB-M Building 2,690 1.6% May 1, 2006
Tokyo A-S K&Y Building (Southern Plaz) 2533 1.5% August 1, 2008
Metropolitan Arca A2 KDX Shin-Yokohama Building 2,520 1.5% May 1, 2006
A6 Harajuku F.F. Building 2,450 14% August 1, 2005
a A-27 | XDX Kajicho Building 2350 1.4% June 3, 2006
5; A-15 KDX Hamacho Building 2,300 1.4% March 16, 2006
£ A7 FIK Minami Aoyamsa 2270 13% August 1, 2005
E A-14 | KDX Funabashi Building . 2252 1.3% March 1, 2006
A3 KDX Okachimachi Building 2,000 1.2% March 1, 2007

(Nots 4)
A8 Kands Kihara Building 1,950 1.1% August 1, 2005
A-23 | KDX Yotsuye Building 1,950 1.1% May 1, 2006
A9 NNK Building 1,610 0.9% August 1, 2005
A-26 | Kiba Ocean Building 1,580 0.9% June 20, 2006
A3I KDX Monzen-Nakscho Building 1400 0.8% Samsary 19, 2007

(Note 5)
A4 K(ND:?;’“W Building 1,305 0.7% March 1, 2007
A-35 | KDX Hachioji Building (Note 7) 1,155 0.7% March 1, 2007
A28 | KDX Nogizaka Building 1,065 0.6% July 14, 2006
A-10 Koishikawa Yoshida Building 704 0.4% August 1, 2005
A-12 ] Portus Center Building 5570 3.3% September 21, 2005
. A ::l’:i::m' Semba Dai-1 1,610 0.9% May 1, 2006

Other Regional — -
Areas A2S :z;::‘m Semba Dai-2 1,560 0.9% May 1, 2006
A-11 | Haksta Ekimse-Dai2 Building 1,430 0.5% August 1, 2005
A-36 | KDX Niigata Building (Note ) 1,305 0% March 1, 2007
Total of 36 Office Buildings 103,679 63.1% -
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B-19 Teukishims 5,353 32% May 1, 2006
B-20 Regalo Ochanomizu 1&11 3,600 2.1% May 1, 2006
B Storia Sirokane 3,150 1.9% August 1, 2005
B-2 Tre di Caxa Minami Aoyama 2,460 14% August 1, 2008
B-21 Regalo Shiba-Kouen 2,260 1.3% May 1, 2006
B-3 Court Mejiro 1,250 0.7% August |, 2005
B-4 Apartments Motoazabu 1,210 0.7% August T, 2005
B-5 Apartments Wakamatsu-Kawada 1,80 0.7% August 1, 2005
B-22 Chigasaki Socie Ni-bankan 1,160 0.7% May 1, 2006
B-6 Court Nihonbashi Hakozaki 1,130 0.6% August 1, 2005
Tokyo B-23 Court Nishi-Shinjuku 1,130 0.6% May 1, 2006
B-7 Side Denenchofu 1,110 0.6% August 1, 2005
Metropolitan Ares N
B-34 Gradits Kawaguchi 1,038 0.6% June 30, 2006
B8 S-court Yokohama Kannai I 945 0.5% August 1, 2005
E B-24 Regalo Komazawa-Kouen 912 0.5% May 1, 2006
E B9 Court Motoasakusa 880 0.5% August 1, 2005
B-25 Court Shin-Okachimachi 878 0.5% May 1, 2006
{ B-11 Bloom Owotesando 875 0.5% August 1, 2005
b B-13 Hizman Heim Okachimachi 830 0.5% August 1, 2005
B-26 Prime Regalo Kagurazake 762 0.4% May 1, 2006
B-14 Court Shinbashi 748 0.4% August 1, 2005
B-27 Primo Regalo Yougs 70 0.4% May 1, 2006
B-15 Court Sultengu 659 0.4% August 1, 2005
B-28 | Court Shimouma 638 03% May 1, 2006
B-29 | Ashiya Roysl Homes 2,330 14% May 1, 2006
B-18 Venus Hibarigaoka 1,800 1.0% December 8, 2005
B-30 Regalo [baraki [& 11 1,600 0.9% May |, 2006
Other Regional |- 23! Callection Higashi-Sakura 1,264 0.7% May 1, 2006
i 21 Hirso

Arces B-32 m:’_::i ! 900 0.5% May 1, 2006
B-33 Montore Nishikouen Bay Court 826 0.5% May 1, 2006
B-16 Abresst Hara 444 0.2% August |, 2005
B-17 Abreast Hirabari 407 02% August 1, 2005

Total of 32 Residential Properties 44,459 27.0% -~
Q Tokyo C-l Jinnan-zaka Frame 99001  60% August 1, 2005
E a Mewopolitan Area | C-2 Yoyogi M Building 2479 1.5% Scptember 30, 2005

T | Other Regional

‘g g Areas C-3 ZARA Tenjin Nishi-dori 3,680 22% May 1, 2006

s ’5‘ Total of 3 Centrs) Urban-Type Retail Propertics 16,059 S 9. 7% -

Total of 71 Properties 164,197 100.0% |  Portfolio PML 7.21%

Notes:

1. Figures of less than onc million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.

2. The current name of the property is the “Shuwa Dai-san Shiba Park Building.” Plans ere in place to change the name of the

property to the “KDX Shiba-Daimon Building™ on September 1, 2007.

3. The current name of the property is the “FSD Building.” Plans sre in place to change the name of the property to the “KDX
Nishi-Gotanda Building™ on April 1, 2007.
4_ The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the “KDX
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Okachimachi Building™ on June 1, 2007,

5. The current name of the KDX Monzen-Nakacho Building is the “Tokyu Monzen-Nakacho Building.” Plans are in place to
change the name of the Tokyu Monzen-Nakacho Building to the “KDX Monzen-Nakacho Building” on April 1, 2007,

6. The current name of the KDX Hon-Atsugi Building is the “Sumisei Atsugi Dai-2 Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.

7 The current name of the KDX Hachioji Building is the “Sumisei Hachioji Building.” Following the acquisition,
the Investment Corporation intends to carry out procedures to change the name of the building.

8. The current name of the KDX Niigata Building is the “Sumisei Niigata Higashi Odori Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.
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I March 5, 2007

To A}l Concerned Parties R T
SR REIT Issuer:

Iooal . Kenedix Realty Investment Corporation
L 2-2-9 Shimbashi, Minato-ku, Tokyo
' Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing Interest Rate Determination

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced the details of
interest rate and applicable period for debt financing outlined in the following table.

Classification (BBE:}?::«, Interest Rate Drawdown | Repayment Remarks
(Note 1) of Yen) (Interest Payment Period) Date Date
. 1.12182% (Notes 2 & 3) D C ;
(L::;-e;e:m) 20 (March 7, 2007 8, so0s. | Coa00b U?llglsu:crameed
to June 7, 2007) , ’
Notes:

1. Long-term debt financing refers to debt financing repayable after one year.

2. Three-month yen TIBOR + 0.45%

3. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥2.0
billion. As a result, the interest rate applicable through December 7, 2008 is 1.0975%.

This notice is the English translation of the Japanese announcement on our Web site released on March 5, 2007.
However, no assurance or warranties are given for the completeness of accuracy of this English translation.
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To All Concerned Parties ST
L T R, ‘ REIT Issuer:
Sl TG TS Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miysjima, CEO and President
Inquines:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Issue of the Investment Corporation Bonds

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced the decision to
issue investment corporation bonds through public offering based on the “Resolution Regarding Matters
Related to Solicitation of Underwriters for Offercd Investment Corporation Bonds”™ accordance with the
resolution at the Board of Directors’ meeting held on February 7, 2007. Details are provided as follows.

1. Name of Investment Corporation Bonds
Kenedix Realty investment Corporation First Series Unsecured Investment Corporation Bonds

(ranking pari passu among the Specified Investment Corporation Bonds)
The aforementioned investment corporation bonds shall hereafter be referred to as “First Series Bonds.”

Kenedix Realty Investment Corporation Second Series Unsecured Investment Corpotation Bonds

(ranking pari passu among the Specified Investment Corporation Bonds)

The aforementioned investment corporation bonds shall hereafter be referred to as “Second Series Bonds,”
and together with the First Series Bonds, as the “the Bonds.”

In the following items, matters common 10 both of the First Series Bonds and Second Series Bonds are not described
separately.

2. Total Amount of the Bonds

First Series Bonds: ¥9,000,000,000
Second Series Bonds: ¥3,000,000,000
Total: ¥12,000,000,000

3. Issue Price
¥100 per value of ¥100 for each bond

4. Redemption Price
¥100 per value of ¥100 for each bond

5. Interest Rate
First Series Bonds:  1.74% per annum
Second Series Bonds:  2.37% per annum




6. Denomination of Each Bﬁnd
¥100 million

7. Offering Method
Public offering

8. Offering Period
March 6, 2007 (Tuesday)

9, Payment Period 7
March 15, 2007 (Thursday)

10. Collateral

No.

082-35028

No secured mortgage or guarantee is applicable to, and no assets are specifically reserved as collateral for, the

Bonds.

11. Method of Redemption and Maturity

(1) The total amount of the First Series Bonds and Second Series Bonds shall be redeemed on March 15, 2012 and

March 15, 2017, respectively.

(2) The Bonds may be purchased and cancelled at any time on and after the payment date, except for the case the

depository otherwise stipulates.

12. Interest Payment Dates
‘March 15 and September 15, every year

13. Financial Convenants
The negative pledge is applicable to the Bonds.

14. Ratings
A+ (The Japan Credit Rating Agency, Ltd.)
A3 (Moody's Investors Services, Inc.)

15. Depository
Japan Securities Depository Center, Inc.

16. Fiscal Agent, Issuing Agent and Paying Agent
The Chuo Mitsui Trust and Banking Co., Limited

17. Underwriting Securities Companies

First Series Bonds:  Mizuho Securities Co., Ltd.
UBS Securities Japan Ltd.

Second Series Bonds: Mizuho Securities Co., Ltd.

18. Use of Fundy
Repayment of debt financing
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[Other]
Please refer to the press release dated February 7, 2007 for the details of the issuance registration.

announcement on our Web site released on March 6, 2007.
this English translation.

This notice is the English translation of the Japanese

However, no assurance or warranties are given for the completeness or accuracy of
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REIT Issuer:
AL I L S o Kenedix Realty Investment Corporation

2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Prepayment of Debt Financing

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on March 13,
2007, to undertake prepayment of debt financing. Details of the aforementioned are provided as follows.

1. Detalls of Prepayment Debt Financing
(1) Short-term Debt (Series 11)

(1) Lender :  Aozora Bank, Ltd.

(2) Amount ~ 1 ¥2,000 million

(3) Interest Rate . 0.79091% floating rate of interest (Note)
(4) Drawdown Date :  September 29, 2006

{5) RepaymentDate :  September 20, 2007

(6) Collateral . Unsecured, unguaranteed

Note: The interest rate covers the period commencing January 31, 2007 through April 30, 2007.

(2) Short-term Debt (Series 13-A)

(1)  Lender . Sumitomo Mitsui Banking Corporation

(2) Amount " . ¥1,000 million

(3) Interest Rate . 0.85636% floating rate of interest (Note}
(4) Drawdown Date . . December 1, 2006

(5) Repayment Date . November 30, 2007

(6) Collateral +  Unsecured, unguaranteed

Note: The interest rate covers the period commencing February 28, 2007 through March 31, 2007.

{3) Short-term Debt (Series 15-A) _
. Sumitomo Mitsui Banking Corporation , The Chuo Mitsui Trust and

{1) Lender
. Banking Co., Limited, The Bank of Tokyo-Mitsubishi UFJ, Ltd.,
Mitsubishi UFJ Trust and Banking Corporation
(2 Amount : ¥9,000 million
(3) Interest Rate . 0.92727% floating rate of interest (Note)

(4) Drawdown Date . March 1, 2007
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(5) Repayment Date - May 31, 2007
(6) Collateral . Unsecured, unguaranteed
Note: The interest rate covers the period commencing March 1, 2007 through March 31, 2007.

2. Planned Date for Prepayment Date
March 15, 2007

3. Funds of Prepayment
Funds for prepayment of debt financing are planned to be provided from the cash on hand conceming the

issuance of the Investment Corporation Bonds on March 15, 2007.

[Attachment]
Total Debt Financing Balance and Status of Investment Corporation Bonds after
Issuance of Investment Corporation Bonds and Prepayment of Debt Financing
(Billions_of yen)
Prior to Issuance of After Issuance of
Investment Corporation | Investment Corporation Change
Bonds / Prepayment of | Bonds / Prepayment of 8
Debt Financing Debt Financing
Short-Term Debt Financing 28.0 16.0 -12.0
Long-Term Debt Financing | 51.0 51.0 +0
Total Debt Financing Balance 79.0 67.0 -12.0
Investment Corporation Bonds - ' 12.0 +12.0
Total of Debt Financing and Investment ‘
Corporation Bonds 79.0 79.0 +0

Note: Debt financing is classified as either short- or long-term debt. Short-term debt refers to debt
financing with a period of less than or equal to one year from the drawdown date to the repayment date.

This notice is the English translation of the Japanese announcement on our Web site released on March 13, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English transiation.
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A A S 0 B R REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Sccurities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Acquisition of Property
(KDX Nishi-Shinjuku Building)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision today to
acquire the following property. Details are provided as follows.

1. Outline of the Acquisition

(1) Type of Acquisition . Real estate (Office Building)

(2} Property Name . KDX Nishi-Shinjuku Building (Note)

(3)  Acquisition Price . ¥1,500,000,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)

(4) Date of Contract . March 16, 2007

(5) Scheduled Date of :  April 2, 2007 or the date to be agreed upon by the seiler and the

Acquisition Investment Corporation (settlement due date: April 20, 2007).

(6) Seller +  Four Individuals (Refer to Item 4. Seller's Profile for details)

(7)  Acquisition Funds . Debt financing and cash on hand ~

(8) Settlement Method . +Deposit ¥10million at the time of conclusion of an agreement.
-Final payment at the time of settlement. '

(9) Source of Acquisition . Original network of the Asset Management Company
(Direct Acquisition)

Note: The current name of the KDX Nishi-Shinjuku Building is the “N.S. EXCEL Building.” Following the
scquisition, the Investment Corporation intends to carry out procedures to change the name of the building.

The aforementioned KDX Nishi-Shinjuku Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition is made to raise the investment ratio of office buildings in the Tokyo Metropolitan Area,
and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in
accordance with its Articles of Incorporation and fundamental investment policies.
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Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the following.

(1) Area :

The Property is located in the Nishi-Shinjuku ares, otherwise known as “Shinjuku Fukutoshin”, which is
recognized as a business district. This area is lined with a variety of office buildings ranging in scale from small
to large, around the Tokyo Metropolitan Government and neighboring skyscrapers. Situated approximately five
minutes on foot from Nishi-Shinjuku station on the Tokyo Metro Marunouchi Line, six minutes on foot from
Shinjuku-Nishiguchi station on the Toei Subway Oedo Line, and nine minutes on foot from Shinjuku station on
other JR and Shitetsu lines, the Property boasts excellent accessibility. The Property is nestled along the ward
road that is directly linked to the main road, Ome Kaido, which also offers convenient access by car. Based on
these features, the Property, as a medium-sized office building targeting small- to medium-scale tenants is
deemed easily capable of maintaining occupant stability.

(2) Building

The building offers a highly atiractive structure to meet various tenant demands for space, with a standard floor
area of approximately 110 tsubo (an approximate double span of 50 tsubo + 60 tsubo). The lease space is
roughly symmetrical with a ceiling hight of 2.7m (after the installation of office automation equipment under
OA floors), and offers excellent natural lighting provided by the vaulted ceiling in the center of each floor.
Compared with other medium-sized office buildings, both its interior and exterior construction are of superior
quality, offering such high-grade features as individual air conditioning systems and OA floors.

(3) Tenants

Currently, all 10 spaces comprising the building's five floors are fully occupied with tenants engaged in
activities including semiconductor wholesaling, software development, consultating and an intemnet advertising.
Given the convenient access, high-grade building features, appropriate lease spaces, and reasonable rent levels
in the central Tokyo, continued demand is expected for back office use by large corporations and from new
enterprises in their initial stages. Upon its acquisition of the Property, the Investment Corporation will continue
to implement leasing activities appropriate to the Property’s characteristics while keeping in mind the mte of
tenant tumover with the aim of ensuring a stable future income. :

3. Property Detalls
Property Name KDX Nishi-Shinjuku Building
Type of Specified Asset Real Estate
Current Owner / Acquisition Date Four individuals / July 14, 1972 (Note 1)
Previous Owner / Acquisition Date Individual / November 4, 1952 (Note 1)
Location (Address) 7-22-45 Nishi-Shinjuku, Shinjuku-ku, Tokyo
Usage Office, Parking
Type of Structure Flat-roofed, steel reinforced concrete structure; five
above-ground floors
Land 626.06 ol
'teArea e
St Building 2.017.63 ot
. Land Proprietary ownership
T fow h e e e T A
ypeo nership Building Proprietary ownership
Completion Date October 5, 1992
Architect Kabushikigaisha DAM - DAN Kenchikukikaku- Sekkei Jimusho
Construction Company Taokai Kogyo Corporation
2
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Construction Confirmation Authority Shinjuku-ku, Tokyo
Probable Maximum Loss 7.03% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥1,500,000,000

Appraisal Value ¥1,510,000,000

Base Date for February 1, 2007
Appraisal Appraisal )

Appraiser _Nlppon Tochl-Tatemono Co Ltd

) Details Please refer to Reference Material 1.
Existence of Secured Interests after
. None

Acquisition
Masterlease Company and Property . .
Management Con;P::ny after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 9 (As of March 16, 2007. The same applies below.}
Total Leasable Floor Area 1,605.72 o o
Total Leased Floor Area 160572nf o i
Occupancy Ratio 100.0%
Monthly Rental Income (Excluding
Consumption Tax) ¥8,114,356 (Note 2)
Security and Guarantee Deposit ¥67,588,819 (Note 2)
Forecast Net Operating Income Please refer to Reference Material 2.

Special
Considerations

(1) The boundaries of the Property are in conflict with the publicly recorded map. In
specific terms, the recorded land location differs from actual conditions. As a result, lot
number of a portion of the Property is publicly recorded for land that does not exist.
The seller is currently proceeding to have the aforementioned lot number amended in
the publicly recorded map as appropriate.

(2) Although boundaries between the Property and adjacent properties have been agreed
upon, a portion of the written statement that defines such boundaries is in the process
of being drafted.

-Other

Notes:

1. The oldest property land acquisition date is shown.

2. Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts.

4. Seller’s Profile

Name Four Individuals
Address -

Relationship with the Investment Corporation | None

or the Asset Management Company

Special Considerations None

*As of March 16, 2007
*The seller has not granted approval to disclose their names and addresses.

s. Acquirer’é (Seller) Profile

The seller (the current owner) of this property is nota special related party of the Investment Corporation.
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6. Detalls of Brokerage
“The details of the brokerage firm and the brokerage fee are as follows.
Name of brokerage firm A major real estate broker
Brokerage fee ¥45,060,000 {excluding consumption tax)
Relationship with the [nvestment Corporation None
or the Asset Management Company

* The brokerage firm is not a special related party of the Investment Corporation.
4. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested-parties as defined under the Asset Management

Company’é internal rules and regulations, shall fall under the two categories of transactions (1) and (2) below.

Kenedix REIT Management, Inc., bound by its rules as they relate to interested-party transactions, worked to
ensure strict compliance with statutory and other regulatory requirements. Furthermore, in order to ensure that
the transactions were conducted in an open and fair manner and that the Investment Corporation was not
disadvantaged, the Asset Management Company submitted all transactions for deliberation and approval by the
Compliance Committee and the Asset Management Committee. Subject to approval, each transaction was then
submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Appointment of a Property Management Company

The Investment Corporation plans to execute & property management agreement with Kenedix Advisors Co.,
Lid. (*KDA™) on the acquisition date. Other parties to the agrecment include the Asset Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level
as a current property.

Outline of Property Managements Fees:

- Leasing management fees
Rental income * 2% + Real estate operating income after management overhead expenses and before
depreciation x 2%

- Management transfer fees
. . Management Transfer Fee
Pra (Trust Beneficiary Interes) Price (At the Time of Purchase and Sale)
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million

(2) Master Lease of the Propetty
The Investment Corporation plans to execute & master lease agreement with KDA on the acquisition date. Other

parties to the agreement include the Asset Management Company.

[ Principal agreement terms and conditions]
- Agreement term: From the date of agreement execution through August 1, 2015
- Type of master lease: Pass-through
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8. Outlook

There are no revisions to the forecast for the fiscal period ending April 30, 2007, as a resuit of the acquisition of
the Property.

This notice is the English translation of the Japanese announcement on our Web site released on March 16, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English transiation.

Attached Materials

(@ Outiine of Property Appraisal

@ Projected Cash Flow

@ Building Condition Investigation Report

@ Property Photographs

® Property Portfolio after Acquisition of the Property
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Reference Material 1
Outline of Property Appralsal
Unit : Yen
Appraisal Value 1,510,000,000
Base Date for Appraisal February 1, 2007
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Value Calculated Using the Direct Capitalization
1,530,000,000
Method : 0.0
Gross Operating Revenue 106,123,000
- G -
Maximum Gross Operating 110,865,000
Revemue
Shoxﬁ'al.l Attributed to 4.742,000
Vacancies
Operating Expenses 25,715,000
Administrative and
16,904,000
Taxes and Dues 8,620,000
Other Expenses 191,000
Net Operating Income (NOI) 80,408,000
Capital Expenditure 5,829,000
Gain on Guarantee Deposit [nvestment 1,814,000
(Note)
Net Cash Flow (NCF) 76,393,000
Overall Capitalization Rate (NCF) 5.0%
Value Calculated Using the Discounted Cash Flow 1,500,000,000
Method
Discount Rate 4.8%
Terminal Capitalization Rate 5.2%
Value Calculated Using the Cost Method 1,170,000,000
Land 74.74%
Building 25.26%

Note: Gain on guarantee deposit investment is calculated, based on a property guarantee deposit
operating yield of 3.0%

082-35028
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Reference Material 2
Projected Cash Flow
Unit : Millions of Yen
A Projected Operating Revenues 105
B. Prdjected Operating Expenses (excluding depreciation) 30
C. Projected NOI (A-B) 75
Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary factors of
the year of acquisition.

9. Revenues are based on an occupancy ratio of approximately 97%, based on the current occupancy

~ ratio and future changes of occupancy. -

3. Expenses include property management fees, taxes and dues, repairs and maintenance expenses, and

insurance.
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Reference Material 3
Building Condition Investigation Report
Unit: Yen

Investigation Company HI Internationa! Consultant Co., LTD.
Date of Investigation January 2007
Repairs, maintenance and ation

paus. ce and renov expenses 11,840,000
required over the next year
Repairs, maintenance and renovation expenses 58.110.000
expected to be required within 2-12 years v
Unit-in-Place 529,900,000

* The abovementioned investigation company undertakes building assessments for this property such as
+ a diagnosis of building deterioration
« formulation of a short- and long-term repair and maintenance plan
+ assessment of legal compliance with the Building Standards Law
- analyses of the existence of hazardous substances and the soil environment
and submits a building assessment report to the Investment Corporation.

082-35028
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Property Photographs
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Reference Materlal 5
Property Portfolio after Acquisition of the Property
Asquisition
Type of Price Ratio o
Uso Ares No. Property Nams (Millions of | (Note 1) Acquisition Date
yen)(Note 1}
KDX Shiba-Daimon Buildk
A2 Shi on Building 6,090 1.6% March 1, 2007
(Note 2)
A-13 Belles Modes Building 5950 315% November §, 2005
A-l Nihonbashi 313 Building 5,940 3.5% August 1, 2008
A-16 Toshin 24 Building 5,300 3.1% May 1, 2006
A2 Sogo Hirskawsacho Building 5,180 3.1% August 1, 2005
A-17 Ebisu East 438 Building 4,640 2.8% May 1, 2006
Higashi-Kayabacho Yursku
A- : 4 :
3 Buiding 4,450 16% August 1, 2005
KDX Nishi-Gotanda Building
A-30 4200 2.5% December 1, 2006
(Note3)
A4 Noir Hatchobori 3,680 2% August 1, 2005
A-18 KDX Omori Building 1,500 2.1% May 1, 2006
A-19 KDX Hamamstsucho Building 3,460 2.0% May 1, 2006
A-29 KDX Higashi-Shinjuku Buikding 2,950 1.7% September 1, 2006
A-20 Dai-ichi Kaysbacho Building 2,780 1.6% May 1, 2006
A-21 NTB*M Building 2,690 1.6% May 1, 2006
A-S KAY Building (Souther Plaza) 2,533 1.5% Augutt |, 2005
Tokyo A22 KDX Shin-Yokohsma Building 2,520 1.5% May 1, 2006
3 Metropolitan Area | A6 Harajuks F.F. Building 2450 1.4% August 1, 2005
8 A21 KDX Kajicho Building 2,350 1.4% June 3, 2006
-]
, A-15 KDX Hamacho Building 2,300 13% March 16, 2006
- A7 FIK Minami Aoyama 2,270 1.3% August 1, 2008
A-14 KDX Funabashi Building 2252 1.3% March 1, 2006
A3 KDX Okachimachi Building 2,000 12% 1. 2607
ote 4) March
A-8 Kanda Kihara Building 1,950 1.1% August 1, 2005
A-23 KDX Yotsuya Building 1,950 1.1% May 1, 2006
A9 NNK Building 1,610 0.9% August 1, 2005
A-26 Kiba Ocean Building 1,580 0.9% June 20, 2006
Not Yet KDX Nishi-Shinjuku Building ]
1,500 05% | April 2,2007(planned
D ined | (Note 5) S pril 2, (- )
At KDX Monzen-Nakacho Building 1,400 0.8% January 19, 2007
(Note 6)
A KDX Hon-Auugi Buildiag 1305 0.7% March 1, 2007
(Note T)
A-35 KDX Hachicji Building ( Note8) 1,155 0.6% March 1, 2007
A-28 KDX Nogizaks Bullding 1,065 0.6% July 14, 2006
A-10 Koishikawa Yoshida Building 704 0.4% August 1, 2005
Other Regional | A-12 Portus Center Building 5,570 3.3% September 21, 2005
Arcas A KDX Minami Semba Dai-1 1,610 0.9% May 1, 2006
Building

.1 i)
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Building
A1) Hakata Ekimac-Dai2 Building 1,430 0.8% August 1, 2005
A-36 KDX Niigata Building ( Notz 9) 1,305 0.7% Mareh 1, 2007
Total of 37 Office Buildings 105,179 63.4% -
Residence Charmante
B-19 Teukishim 5,353 3% May 1, 2006
B-20 Regalo Ochanomizu 1211 3,600 2.1% May 1, 2006
B-1 Storia Sirokane 3,130 1.9% August 1, 2005
B-2 Tre di Casa Minami Acyama 2,460 14% August 1, 2005
B-21 Regalo Shibe-Kouen 2,260 1.3% May 1, 2006
B-3 Court Mejiro 1,250 0.7% August |, 2005
B4 Apartments Motoazabu 1,210 0.7% August 1, 2005
B-5 Aparuments Wakamatsu-Kawada 1,180 0.7% August |, 2005
B-22 Chigasaki Socie Ni-bankan 1,160 0.7% May 1, 2006
B-6 Court Nihonbashi Hakozaki 1,130 0.6% August 1, 2005
Tokyo B-23 Court Nishi-Shinjuku 1,130 0.6% May 1, 2006
B-7 Side Denenchotu 1,110 0.6% August 1, 2005
Metropolitan Ares
B-34 Gradito Kawaguchi 1,038 0.6% June 30, 2006
B-8 S-court Yokohama Kannai IT 45 0.5% August 1, 2005
3 B-24 Regalo Komazaws-Kouen 92 0.5% May 1, 2006
) B-9 Court Motoasakusa 850 0.5% August ], 2005
) B-25 Court Shin-Okachimachi 873 0.5% May 1, 2006
g B-11 Bloom Omotesando 875 0.5% August 1, 2008
: B-13 Hunsan Heim Okachimachi 830 0.5% August |, 2008
' B-26 Primo Regalo Kagurazaka 762 0.4% May |, 2006
B-14 Court Shinbashi 748 0.4% August 1, 2005
B-27 Primo Regalo Youga 730 0.4% May 1, 2006
B-15 Court Sultengu 69|  03% Augun 1, 2005
B-28 Court Shimouma 638 0.3% May 1, 2006
B-29 Ashiya Roysl Homes 2330 1.4% May 1, 2006
B-18 Venus Hibarigsoka 1,800 1.0% December 8, 2005
B-30 Regalo Ibaraki [& 11 1,600 0.9% My 1, 2006
Other Regional | B-3! Collection Higashi-Sakurs 1,264 0.7% May 1, 2006
Renaissance 21 Hirso
Arcas B-32 Jousui.machi 900 0.5% May 1, 2006
B-33 Montoee Nishikouen Bay Court 226 0.4% May 1, 2006
B-i6 Abeeast Hara 444 0.2% August 1, 2005
B-17 Abteast Hirsbari 407 0.2% August 1, 2005
Total of 32 Residential Properties uaso | 268% -
o Tokyo 1 Jinnan-zaks Frame 9,900 5.9% August 1, 2005
E E Metropolitan Area | C-2 Yoyogi M Building 2479 14% Scptembes 30, 2005
g S [ Oter Regional
g . Ca ZARA Tenjin Nishi-dori 3,680 2.2% May 1, 2006
- Areas
¥ Toul of 3 Centrl Urban-Type Retail Propertics 16,059 9.6% -
Total of 72 Properties 165697 | 100.0% | Partfolio PML 7.20%

Notes:

1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.

2. The current name of the property is the “Shuwa Dai-san Shiba Patk Building.” Plans are in place to change the name of

11
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the property to the “KDX Shiba-Daimon Building” on September 1, 2007.

3. The current name of the property is the “FSD Building.™ Plans are in place to change the name of the property to the
sKDX Nishi-Gotanda Building” on April 1, 2007.

4. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the
“KDX Okachimachi Building™ on June 1, 2007.

5. The current name of the “KDX Nishi-Shinjulau Building” is the “N.S. EXCEL Building.” Following the acquisition, the
Investment Corporation intends to carry out procedures to change the name of the building.

6. The current name of property is the “Tokyu Monzen-Nakacho Building.” Plans are in place to change of the property lo
the “KDX Monzen-Nekacho Building” on April 1, 2007.

7. The current name of the “KDX Hon-Atsugi Building” is the “Sumisei Atsugi Dai-2 Building.” Following the acquisition,
the Investment Corporation intends to camry out procedures to change the name of the building.

8. The cumrent name of the “KDX Hachioji Building” is the “Sumisei Hachioji Building.” Fellowing the acquisition, the
Investment Corporation intends to carry out procedures o change the name of the building.

9. The cumrent name of the “KDX Niigata Building”™ is the “Sumisei Niigata Higashi Odori Building.” Following the
acquisition, the Investment Corporation intends to camy out procedures to change the name of the building.

12
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_ N SRR R March 23, 2007
To All Concerned Parties ' '
REIT Issuer:

Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Commitment Line Agreement

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision concerning
commitment line agreement with the following lender on March 23, 2007. Details of the commitment line
agreement are provided as follows.

1. Purpose of Commitment Line Agreement
_The Investment Corporation has decided to conclude commitment line agreement with the lender for the

purpose to secure flexible and stable measure for raising capital in order to acquire properties and to repay
debts.

2. Details of Commitment Line Agreement

(1) Lender . The Bank of Tokyo-Mitsubishi UFJ, Ltd.

(2) Amount : ¥2,500 million

(3) [Interest Rate . The interest rate shall be calculated based on the three-month yen
: TIBOR +0.35%.

(4) Commitment Period . March 23, 2007 through March 19, 2008 (including the stated

dates)
(5) Debt Financing Period . Maximum period up to one year
(6) Collateral . Unsecured, Unguaranteed

3. Use of Funds

Commitment Line funds shall be used to support the acquisition of real estate or trust beneficiary interests in
real estate, to repay debts and payment of associated cost including brokerage fees and taxes.




.

{Attachment]
Status of Debt Financing Balance and Investment Corporation Bonds
.(Billions of yen
Balance as of March 23, 2007
Short-Term Debt Financing (Note) 16.0
Long-Term Debt Financing 51.0
Tota! Debt Financing Balance 67.0
Investment Corporation Bonds 12.0
Total of Debt Financing and Investment Corporation Bonds 79.0

Note: Debt financing is classified as either short- or long-term debt. Short-term debt refers to debt
financing with a period of less than or equal to one year from the drawdown data to the repayment date.

VUL Wil eil

This notice is the English translation of the Japanese announcement on our Web site relcased on March 23, 2007.

However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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March 23, 2007
To All Concerned Parties (LI I RCTR S KR
REIT Issuer:

Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

' Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

(Revised) Notice Concerning the Acquisition of Property
(KDX Hon-Atsugi Bullding, KDX Hachioji Building, KDX Nligata Building)

Kenedix Realty Investment Corporation revised a part of the press release “Notice Concerning the
Acquisition of Property (XDX Hon-Atsugi Building, KDX Hachioji Building, KDX Niigata Building)”
dated February 27, 2007,

Revision: {Reference Matérial 1] Outline of Property Appraisal “DKDX Hon-Atsugi Building” (p.10)

{Reference Material 11

OQutline of Property Appraisal
Unit : Yen
Revised Data Incorrect Data
Property Name (DKDX Hon-Atsugi Building - (DKDX Hon-Atsugi Building
Appraisal Value 1,310,000,000 1,310,000,000
Base Date for Appraisal February 1, 2007 February 1, 2007
. Daiwa Real Estate Appraisal Daiwa Real Estate Appraisal
Appraiser . .
Corporation Corporation
Value Calculated Using the Direct
1,330,000,0 1,330,000,000
Capitalization Method 0.000 3
Gross Operating Revenus 117,984,730 117,864,730
Maximu Gross 124,140,768 124,020,768
Operating Revenue e e
ttri
Shorttall Attributed 6,156,038 6,156,038
to Vacancles
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Operating Expenses 27,807,945 27,804,945
Administrative and
‘Maintenance Expense | . .___?_9f§75f92_? 19672023
Taxes and Dues 7,736,300 7,736,800
Other Expenses 396,120 396,120
Net Operating Income (NOD) 90,176,785 90,059,785
Capital Expenditure 11,799,000 11,799,600
Guarantee Dcposit and 1,705,294 1,705,294
Lump-sum Investment .
Net Cash Flow (NCF) 80,083,079 79,966,079
Overall Capitalization Rate o o
(NCF) 6.0% 6.0%
Value Calculated Using the
0 0
Discounted Cash Flow Method 1,290,000,000 1,290,000,000
Discount Rate 5.9% 5.9%
Terminal Capitalization Rate 6.2% 6.2%
Value Calculated Using the Cost
Method £04,000,000 804,000,000
Land 32.3% 32.3%
Building 61.7% 67.7%

This notice is the English translation of the Japanese announcement On our Web site released on March 23, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties : : ‘
/A T e T o R REIT Issuer:

- ' Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Asset Management Company:
Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQ and President
Inquiries:

) Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing and Interest-Rate Swap Agreement

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision on March 29,
2007, to undertake debt financing, At the same time, the Investment Corporation decided to execute interest-rate
swap agreements. Details of the aforementioned are provided as follows. :

1. Rationale

The Investment Corporation has decided to execute debt financing agreements to support the acquisition of
trust beneficiary interest in real estate (1 property), and real estate (1 property) and payment of associated
costs.

Note: For details regarding the acquisition of real estate (1 property), please refer to the press release, “Notice
Concerning the Acquisition of Property (KDX Nishi-Shinjuku Building),” dated March 16, 2007.

2. Details of Debt Financing
(1) Short-term Debt (Series 16-A)

{1) Lender :  Aozora Bank, Ltd.
(2) Amount T ¥2,000 million
(3) Interest Rate : 0.94545% floating rate of interest (Note)
{(4) Drawdown Date ¢ April 2,2007
(5) Debt Financing Method :  The Investment Corporation executed the individual debt financing
agreement with the aforementioned lender on March 29, 2007.
{6) Interest Payment Date :  July 2, 2007 and October 2, 2007
" (7 Repayment Date :  October 2, 2007
(8) Repayment Method . Principal repayment in full on maturity
{9) Collateral :  Unsecured, unguaranteed

- Note: The interest rate covers the period commencing April 2, 2007 through July 2, 2007. Thereafter, the
interest rate shall be calculated based on the three-month yen TIBOR +0.28%. The interest rate after July 2,
2007, shall be disclosed as and when determined.
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(2) Short-term Debt (Serfes 16-B)

(1) Lender : Mitsubishi UFJ Trust and Banking Corporation

{(2) Amount : ¥1,500 million

(3) Interest Rate ' : 0.96545% floating rate of interest {Note)

(4) Drawdown Date 1 April 2, 2007

(5) Debt Financing Method  :  The Investment Corporation executed the individual debt financing
agreement with the aforementioned lender on March 29, 2007.

{6) Interest Payment Date :  First interest payment on July 2, 2007, and on October 2, 2007,
January 2, 2008 and April 2, 2008.

(7Y Repayment Date :  April 2, 2008 .

(8) Repayment Methed . Principal repayment in full on maturity

(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing April 2, 2007 through July 2, 2007. Thereafter, the
interest rate shall be calculated based on the three-month yen TIBOR +0.30%. The interest rate after July 2,
2007, shall be disclosed as and when determined.

3) Short-tei'm Debt (Series 16-L) (Note 1)

(1) Lender :  The Bank of Tokyo-Mitsubishi UFJ, Ltd.

(2) Amount : ¥1,000 million

(3) Interest Rate ¢ 1.01545% floating rate of interest (Note 2)

(4) Drawdown Date ' : April 2, 2007

(5)  Debt Financing Method . The Investment Corporation executed the individua! debt financing

. agreement with the aforementioned lender on March 29, 2007.
{6) Interest Payment Date ¢ First interest payment on July 2, 2007, and on October 2, 2007,
January 2, 2008 and April 2, 2008.

{7} Repayment Date : April 2, 2008

(8) Repayment Method : Principal repayment in full on maturity

(9) Collateral ¢ Unsecured, unguaranteed .
Notes:

1. Debt financing is based on the commitment line agreement which was press released dated March 23,
2007, “Notice Concerning the Commitment Line Agreement”.

2. The interest rate covers the period commencing April 2, 2007 through July 2, 2007. Thereafter, the
interest rate shall be calculated based on the three-month yen TIBOR +0.35%. The interest rate after July 2,
2007, shall be disclosed as and when determined.

(4) Long-term Debt (Series 16-C)

(1) Lender :  Sumitomo Mitsui Banking Corporation

(2) Amount : ¥2,000 million

(3) Interest Rate ¢ 1.06545% floating rate of interest (Note)

(4) Drawdown Date : April 2, 2007

(5) Debt Financing Method :  The Investment Corporation executed the individual debt financing
" agreement with the aforementioned lender on March 29, 2007.

(6) Interest Payment Date :  First interest payment on July 2, 2007, and on January 2, April 2,

July 2, and October 2 every year thereafier.

(7) Repayment Date : April 2,2010

(8) Repayment Method ¢ Principal repayment in full on maturity

(9) Collateral ¢ Unsecured, unguaranteed

Note: The interest rate covers the period commencing April 2, 2007 through July 2, 2007. Theresfter, the
interest rate shall be calculated based on the three-month yen TIBOR +0.40%. The interest rate after July 2,
2007, shall be disclosed as and when determined.
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(5) Long-term Debt (Series 16-D)

{1) Lender :  The Chuo Mitsui Trust and Banking Co., Limited
(2} Amount : ¥2,000 million
(3) Interest Rate : 1.11545% floating rate of interest (Note)
(4) Drawdown Date : April 2, 2007
{5) Debt Financing Method :  The Investment Corporation executed the individual debt financing
agreement with the aforementioned lender on March 29, 2007.
(6) Interest Payment Date :  First interest payment on July 2, 2007, and on January 2, April 2,
: July 2, and October 2 every year thereafier.
(7) Repayment Date : April2,2012
(8) RepaymentMethod . : Principal repayment in full on maturity
(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing April 2, 2007 through July 2, 2007, Thereafter, the
interest rate shall be calculated based on the three-month yen TIBOR +0.45%. The interest rate after July 2,
2007, shall be disclosed as and when determined.

3, Use of Funds

Debt financing shall be used to support the acquisition of trust beneficiary interest in real estate {KDX
Ochanomizu Building), and real estate (KDX Nishi-Shinjuku Building) and payment of associated costs.

4. Interest-Rate Swap Agreements

(1) Purpose
The debt financing (Series 16-C and Series 16-D) identified in 2. above shall be undertaken on a

floating rate of interest basis. Accordingly, the Investment Corporation has decided to execute
interest-rate swap agreements as a hedge against possible increases in future interest rates.

(2) Summary of Interest-Rate Swap Agreement

@  Counterparty :  Sumitomo Mitsui Banking Corporation

@  Notional Amount :  ¥2,000 million

@  InterestRate :  Pay a fixed rate of interest of 1.57375%
Receive a floating rate of interest: three-month yen TIBOR+
0.40%

&  Commencement Date : April 2, 2007

®  Temination Date : April 2, 2010

®  Payment Date :  First interest payment on July 2, 2007, and on January 2,

April 2, July 2, and October 2 every year thereafter, and the
last payment on April 2, 2010.

@  Counterparty :  The Chuo Mitsui Trust and Banking Co., Limited

®  Notional Amount :  ¥2,000 million

@  Interest Rate :  Pay a fixed rate of interest of 1.875%
Receive a floating rate of interest: three-month yen TIBOR+
0.45%

@  Commentement Date 1 April 2, 2007

®  Termination Date : April 2,2012

®  Payment Date :  First interest payment on July 2, 2007, and on January 2,

April 2, July 2, and October 2 every year thereafter, and the
last payment on April 2, 2012.
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[Reference Material]
Total Debt Financing Balance after Additional Debt Financing
and Status of Investment Corporation Bonds
(Billions of yen)
Balance Priorto | Balance ARer
Additional Debt Additional Change
Financing Debt Financin
Short-Term Debt Financing (Notel) 16.0 20.5 + 45,0
Long-Term Debt Financin ote2) 51.0 55.0 + 40.0
Total Debt Financing Balance 67.0 75.5 + 85.0
Investment Corporation Bonds 12.0 12.0 +0
Total of Debt Financing and Investment Corporation 79.0 87.5 +85.0
Bonds
Notes:

1. Short-term debt refers to debt financing with a period of less than or equal to one year from the
drawdown date to the repayment date.

2. Long-term debt refers to debt financing with a period of more than one Yyear from the drawdown date to
the repayment date,

. This notice is the English translation of the Japanese announcement on our Web site released on March 29, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties o
po Pem s REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3451

Notice Concerning the Acquisition of Property
(KDX Ochanomizu Building)

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision today to
acquire the following property. Details are provided as follows.

1. Outline of the Acquisition

(1) Type of Acquisition . Trust beneficiary interest in real estate
{2) Property Name . KDX Ochanomizu Building (Note)
(3) Acquisition Price :  ¥6,400,000,000 (excluding acquisition costs, property tax,
, city-planning tax, and consumption tax, etc.)
(4) Date of Contract :  April 2,2007
(5) Scheduled Date of . April 2,2007
Acquisition
(6) Seller . Yugengaisha Torino (Refer to Item 4. Seller’s Profile for details)
(7) Acquisition Funds :  Debt financing :
(8) Settiement Method :  Payment in full on settlement
(9) Source of Acquisition . Support-line (Acquisition from Kenedix Group)

Note: The current name of the KDX Ochanomizu Building is the “Kenkyusha Building.” Plans are in place to
change the name of the “Kenkyusha Building” to the “KDX Ochanomizu Building” on October 1, 2007.

The aforementioﬁed KDX Ochanomizu Building shall hereafter be referred to as “the Property.”
2. Reason for Acquisition
The acquisition is made to raise the investment ratio of office buildings in the Tokyo Metropolitan Area,

and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in
accordance with its Articles of Incorporation and fundamental investment policies.

Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the following.
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(1) Area

The Property is.a office building located about five minutes on foot from Ochanomizu Station on the JR Chuo
Line and Soubu Lines and Tokyo Metro Marunouchi Line, and six minutes on foot from Shin-Ochanomizu
Station on the Tokyo Metro Chiyoda Line. The Property is immediately off of Meidai-Dori, a flourishing
commercial avenue that extends from in front of Ochanomizu Station to the Jimbocho area. The surrounding
area creates a tranquil office environment with many offices flanking quiet, maple tree-lined streets.

The Ochanomizu area where the Property is located contains many universities, various professional schools,
hospitals and other facilities. Long known as the Bunkyo district, the area provides excellent access to Tokyo's
major business districts. Tokyo Station and Otemachi Station are only one to three stations away from
Ochanomizu Station, from which it takes just two to five minutes on any train or subway line. Similarly,
Shinjuku Station is only two stations away from Ochanomizu Station, and it takes about 10 minutes on the JR
Chuo Line. Dug to these locational advantages, demand for office space in the area is expected to remain stable.

(2) Building

The Property is situated on a spacious comer where 8m- and 11m-wide roads intersect each other. The Property
is relatively large for a medium-sized office building, having a total floor area of approxiamately 2,300 tsubo
and a grandiose appearance. The office spaces in the Property are roughly symmetrical and astylar. The standard
floor boasts 2 leasable floor area of approximately 250 tsubo. These features exemplify the Property’s
specifications, which help to accommodate tenants who wish to secure large-scale office spaces.

(3) Tenants .

Currently, all seven above-ground floors as well as the underground storage room are fully occupied with
tenants including companies engaged in printing machinery, office and medical machinery, semiconductor
wholesaling and pharmaceuticals. The Investment Corporation aims to maintain and improve both revenue and
the occupancy ratio by fully exploiting the benefits of the Property’s convenient location and size.

3, Property Details

Property Name KDX Ochanomizu Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Limited
Trust Term March 27, 2006 to August 1, 2015 {Planned)
Current Owner / Acquisition Date Yugengaisha Torino / March 27, 2006
Previous Owner / Acquisition Date Kenkyusha Co. / November 21, 1958 (Note 1)
Location {(Address) 2-9 Kanda Surugadai, Chiyoda-ku, Tokyo (Note 2)
Usage Office, Storage, Retail Shops, Parking, Storage
Type of Structure | Flat-roofed steel-reinforced concrete structure; one underground
and seven above-ground floors '
) Land 1,515.28 of
Site Area Building 772008 i (Note3)
) Land Proprietary ownership
Type of Ownership 1500 o™ ™| progrietary ownership
Completion Date August 20, 1982
Architect Kabushikigaisha Nikken Sekkei
Construction Company Konoike Construction Co., Ltd., others
Construction Confirmation Authority quyp




No.

Management Company after Acquisition

Probable Maximum Loss 5.35% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acguisition Price ¥6,400,000,000
Appraisal ¥6,640,000,000
Value -
. Base Date for | March 1, 2007
Appraisal Appraisal _
Appraiser Japan Reai Estate lnsutute
Details Please refer to Reference Material 1.
Existence of Secured Interests after
S None
Acquisition
Masterlease  Company and Property |/ /;\ Advisors Co., Lud.

Number of End Tenants 7 (As of March 29, 2007. The same applies below.) (Note 1)
Total Leasable Floor Area 586396nf o

Tota! Leased Floor Area 5,863.96 f ' o

Occupancy Ratio 100.0%

Monthly Rental Income (Exchuding

¥32,410,931 (Note 4)

Consumption Tax)
Security and Guarantee Deposit ¥272,264,882 (Note 4)
Forecast Net Operating Income Please refer to Reference Material 2.
Special
Considerations None
Notes:

1. The oldest property land acquisition date is shown.
2. The residential address of the Property is yet to be determined.
3, The Property has the following attached structures. These attached structures are not

Other included in the total floor area.
(Usage: Storage; Type of Structure: Flat-roofed, reinforeced concrete structure one-story
building; Floor Area: 13.81 nf)
4, Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts.

4. Seller's Proflle

Company Name Yugengrisha Torino

Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo

Representative Naoto Kasuya

Capital ¥3 million

Principal Shareholder Yugen Sekinin Chukan Hojin Torino

Business Activities

A special purpose company established to acquire, manage and dispose of
trust beneficiary interests in real estate and a wholly owned subsidiary of a
limited intermediary for the purpose of establishing a pension fund.

Relationship with the A related company as defined under the internal regulations of the Asset
Investment Corporation or the | Management Company (a company that outsources its asset management
Asset Management Company | activities to a related party under the Investment Trust Law}.
Special Considerations None

*As of March 29, 2007

082-35028
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5. Acquirer’s (Seller) Profile
The Investment Corporation Current Owner* Trustee Previous Owner:
Trustee

<Background - Reasons for Acquisition> <Company Name/Relationship to Excluding the specified
In accordance with its basic investment Specified Interested Party> interested party
principles, the Investment Corporation shall Please refer to above 4. Seller’s
obtain the Property following its Profile.
determination as a competitive property that
will contribute to the Investment <Background- Reasons for
Corporation’s medium- to long-term Acquisition>
profitability. The Property was acquired for the
The acquisition price was determined tobe | aim of investment management.
appropriate, as it is below the appraisal
ptice determined by Japan Real Estate
Institute.
<Acquisition Price> <Acquisition Price> -
¥6,400 millions (excluding tax) Omitted owing to the fact that the

cumrent trust beneficiary has owned

the Property for more than one

year.
<Date of Acquisition> <Date of Acquisition> -
April 2, 2007 March 27, 2006

. 6. Details of Brokerage

There are no brokerage firms nor brokerage fees for the Property.
7. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested parties as defined under the Asset Management
Company’s internal rules and regulations, shall fall under the three categories of transactions (1) through (4)
below.

Kenedix REIT Management, Inc. (“the Asset Mzanagement Company™), bound by its rules as they relate to
interested-party transactions, worked to ensure strict compliance with statutory and other regulatory
requirements. Furthermore, in order to ensure that the transactions were conducted in an open and fair manner
and that the Investment Corporation was not disadvantaged, the Asset Management Company submitted all
transactions for deliberation and approval by the Compliance Compmittee and the Asset Management Committee.
Subject to approval, each transaction was then submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shail provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Acquisition of Property
The seller of the Property falls under the category of an interested party according to the regulations of the Asset
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Management Company conceming interested parties. The seller and the overview of the acquisition are as
entered above.

(2) Appointment of a Property Management Company
. The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co.,

Ltd. (“KDA™) on April 2, 2007. Other parties to the agreement include the property trust trustee and the Asset
Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level
as a current property.

Outline of Property Managements Fees:

- Leasing management fees
Rental income X 2% + Real estate operating income after management overhead expenses and before
depreciation X 2%

- Management transfer fees
. . Management Transfer Fee
Property (Trust Benefi Interest) P
(Trust Beneficiary Interest) Price (At the Time of Purchase and Sale)
¥5.0 billion and more, and less than ¥10.0 billion ¥2.4 million

(3) Master Leasc of the Property
The. Investment Corporation plans to execute & master lcase agreement with KDA on April 2, 2007. Other
parties to the agreement include the property trust trustee and the Asset Management Company.

[ Principal agreement terms and conditions]
- Agreement term: From the date of agreement execution through August 1, 2015
- Type of master lease: Pass-through

(4) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a conciurent liability assumption memorandum with KDA on
April 2, 2007. Under the memorandum, the Investment Corporation agrees to assume a concurrent commitment
together with KDA to refund security and guarantee deposits which KDA as Master lessee had received from
subtenants in connection with the master lease agreement. As compensation for this liability assumption, KDA
shall provide to the Investment Corporation an amount equivalent to the total of security and guarantee deposits
received.

8. Outlock

There are no revisions to the forecasts for the fiscal periods ending April 30, 2007, as a result of the acquisition
of the Property.

This notice is the English translation of the Japanese announcement on our Web site released on March 29, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Reference Material 1
Outline of Property Appraisal
Unit : Yen
Appraisal Value 6,640,000,000
Base Date for Appraisal March 1, 2007
Appreiser Japan Real Estate Institute
Value Calculated Using the Direct Capitalization
Method 6,730,000,000
Gross Operating Revenue 432,376,000
Meximum Gross Operating 455,429,000
Revenwe ... ...
Shortfal_l Attributed to 23,053,000
Vacancies
Operating Expenses 85,834,000
Administrati
ministrative and 53,988,000
Taxes and Dues 30,024,000
Other Expenses 1,822,000
Net Operating Income (NOI) 346,542,000
Capital Expenditure 28,950,000
Gain on Guarantee Deposit Investment 5.386,000
(Note)
Net Cash Flow (NCF) 322,978,000
Overall Capitalization Rate (NCF) 48%
Value Calculated Using the Discounted Cash Flow 6,540,000,000
Method
Discount Rate 4.6%
Terminal Capitalization Rate 5.0%
Value Calculated Using the Cost Method 6,040,000,000
Land 84.7%
Building 15.3%

Note: Gain on guarantee deposit investment is calculated, based on a property guarantee deposit
operating yield of 2%

082-30028
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Reference Material 2
Projected Cash Flow
Unit : Millions of Yen
A. Projected Operating Revenues 432
B. Projected Operating Expenses (excluding depreciation) 94
C. Projected NOI (A-B) 338

Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary factors of
the year of acquisition. .

2. Revenues are based on an occupancy ratio of approximately 96%, based on the current occupancy
ratio and future changes of occupancy.

3, Expenses include property management fees, taxes and dues, repairs and maintenance cxpenses, and

insurance.
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Reference Material 3
Building Condition Investigation Report
Unit; Yen
Investigation Company HI International Consultant Co., LTD.
Date of Investigation January 2007
Repairs, mai e and ati
epa.m's maintenance and renovation expenses 55,710,000
required over the next year
Repairs, maintenance and ion expenses
= ce and renovation 267,760,000
expected to be required within 2-12 years
Unit-in-Place 1,972,000,000

082-35028

* The abovementioned investigation company undertakes building assessments for this property such as

» a diagnosis of building deterioration

» formulation of a short- and long-term repair and maintenance plan

+ assessment of legal compliance with the Building Standards Law

+ analyses of the existence of hazardous substances and the soi! environment
~ and submits a building assessment report to the Investment Corporation.




No. 082-35028

Reference Material 4

Property Photographs

10
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Reference Material 5
Property Portfolio after Acquisition of the Property

*Property Portfolio includes one other property other than the Property, which were disclosed in the press
release "Notice Conceming the Acquisition of Preperty (KDX Nishi—Shinjuku Building)"disclosed on March 16,

2007.
Acquisition
TyJ;Of Arca ‘| No. Property Name (Mil:lr';:s of (::::) Acquisition Date
yen)(Note 1)
A7 (ﬁi %"h’mm‘m Building 6400 | 3.7% Apti) 2, 2007
A32 gﬁ i')';b“'n“““"“ Building 600 | 3.5% March |, 2007
A-13 | Belles Modes Building 5950 | 34% November 1, 2005
A-1 | Nihonbashi 313 Building 5940 | 3.4% August 1, 2005
A-16 | Toshin 24 Building 53001 3.0% May 1, 2006
A-2 | Sogo Himkawacho Building . 5,180 I.0% August I, 2005
A-17 | Ebisu East 438 Building 4640 | 26% May 1, 2006
A3 | Higmshi-Keysbacho Yurak 4450 | 2.5% August 1, 2005
Building
A-30 (';”o’;z""m"”“" Building 4200 | 24% December 1, 2006
A-4 | Noir Hawhobori 3,680 | 2% August 1, 2005
A-18 | KDX Omori Building 3,500 ) 2.0% May 1, 2006
A-19 | KDX Hamamatsuchs Building 3460 | 2.0% May 1, 2006
A-29 | KDX Higashi-Shinjuku Building 2950 1.7% September 1, 2006
A-20 | Dai-ichi Kayzbacho Building 2780 | 1.6% May 1, 2006
° A-21 | NTB-M Building ‘ 2,690 | 1.5% May 1, 2006
? Tokyo A-5 | X&Y Building (Souther Plaza) 2533 14% August 1, 2005
o Metropotitan Area | A-22 | KDX Shin-Yokohama Building 2,520 1.4% May 1,2006
E A-6 | Harajuku FF. Building 2,450 | 14% August 1, 2005
A-21 | XDX Kajicho Building 2,350 1.3% June 3, 2006
A-15 | XDX Hamacho Building 23001 13% March 16, 2006
A-7 | FIK Minami Acyama 2270 13% August 1, 2005
A-14 | KDX Funabashi Building 2252 13% March 1, 2006
A-33 | KDX Okachimachi Building 2,000 11% March 1, 2007
{Note 5)
A-8 | Kanda Kihara Building 1,950 | L1% August 1, 2005
A-23 | KDX Yotsuys Building 1,950 1.1% May 1, 2006
A9 | NNK Building 610 | 0.9% August |, 2005
A-26 | Kiba Ocesn Building 1,580 [ 0.9% June 20, 2006
KDX Nishi-Shinjuku Building .
A-38 QNote §) 1,500 0.8% April 2, 2007
A-31 | KDX Monzen-Nakacho Building 1,400 | 0.8% January 19, 2007
{Note 7)
A-34 | KDX Hon-Atugi Building (Note 8) 1305 0.7% March 1, 2007
A-35 | KDX Hachioji Building (Note9) 1L15S | 0.6% March 1, 2007
A-28 | KDX Nogizaka Building 1,065 | 0.6% July 14, 2006
A-10 | Koishikawa Yoshida Building T 704 0.4% August 1, 2005
A-12 | Portus Center Building 5570 | 32% September 21, 2005

11
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Areas A24 B“:;:;""“ Semba Dai-| 160 09% May 1, 2006
A-25 | KDX Minami Sembe Dai-2 1,560 | 0.9% May 1, 2006
Building

A-11 | Hakata Eximae-Dai2 Building 1430 ) 0.8% August 1, 2005
A-36 | KDX Niigam Building (Note 10) 1,305 |  0.7% March 1, 2007

Total of 38 Office Buildings 111,579 | 64.8% -
B-19 | Residence Charmante Tsukishima 5,353 3% May 1, 2006
B-20 | Regalo Ochenomizu 1&11 3,600 2.0% May 1, 2006
B-1 } Storia Sirokane 3,150 1.8% August 1, 2005
B-2 | Tre di Casa Minami Aoyams 2460 14% August 1, 2003
B-21 | Regalo Shiba-Kouen 2,260 | 13% May 1, 2006
B-3 | Court Mejiro 1,250 0.7% August 1, 2005
B-4 | Apartments Motoazabu 1,210 0.7% August ], 2005
B-5 | Apartments Wakamatsu-Kawada 1,180 0.6% August 1, 2005
B-22 | Chigasaki Socie Ni-bankan L160 | 06% May 1, 2006
B-6 | Court Nihonbashi Hakozaki 1,130 ]| 0.6% August 1, 2005
B-23 | Court Nishi-Shinjuku 1,130 0.6% May 1, 2006
Tokyo B-7 | Side Denenchofu LI 0.6% August |; 2005
Metropolitan Area | B-34 | Gradito Kawaguchi 1,038 | 0.6% June 30, 2006
B-8 | S-court Yokohama Kannsi II 945 | 0.5% August 1, 2005
B-24 | Regalo Komazawa-Kouen 912] 05% May 1, 2006
B-9 | Court Motoasakusa 880 0.5% August 1; 2005
B-25 | Court Shin-Okachimachi 878 0.5% May 1, 2006
B-11 | Bloom Omotesando 875 0.5% August 1, 2005
B-13 | Human Heim Okechimachi 830 0.4% August 1, 2005
B-26 | Primo Regalo Kagurazaka 762| 04% May 1, 2006
B-14 | Court Shinbashi 48| 04% August 1, 2005
B-27 | Primo Regalo Youga 730 | 04% May 1; 2006
B-15 | Court Suitengy 659 03% August 1, 2005
B-28 | Court Shimouma 638 0.3% May 1, 2006
B-29 | Ashiya Royal Homes 2,330 1.3% May 1, 2006
B-18 | Venus Hiburigaoka 18000 1.0% Decembet 8, 2005
B-30 | Regalo Ibamaki L& IT 1,600 | 0.9% May 1, 2006
Other Regional | B-31 | Collection Higashi-Sakurs 1,264 | 0.7% May 1, 2006
Areas B-32 | Renaistance 21 Hirso founi-machi 9200 | 05% May 1, 2006
B-33 | Montors Nishikoven Bay Court 86| 04% May 1,2006
B-16 | Abresst Hara 44| 02% Avgust 1, 2008
B-17 | Abreast Hirsbari 407] 02% August 1, 2005

. Totalof 32 Residential Properties 4,459 | 25.8% -
fg') Tokyo C-! | Jinnan-zaka Frame 9,900 5.7% August 1, 2005
g g | Metropolitan Area | C-2 | Yoyogi M Building 2,479 1.4% September 30, 2005

c

g g’ Omifom C-3 | ZARA Tenjin Nishi-dori 3,680 2.1% May 1, 2006

T % omters comnd Urbao-Type Retail Properties 16059 [ 93% -

Total of 73 Properties 172,097 | 100.0% |  Portfolio PML 7.16%

Notes:
1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.
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2. The curent name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the property to
the “KDX Ochanomizu Building” on October 1, 2007.

3. The current name of the property is the “Shuwa Daj-san Shiba Park Building.” Plans are in place to change the name of
the property to the “KDX Shiba-Daimen Building™ on September 1, 2007,

4. The current name of the property is the “FSD Building.™ Plans are in place to change the name of the property to the
“KDX Nishi-Gotanda Building” on April 1, 2007.

5. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the
“KDX Okachimachi Building™ on June 1, 2007.

6. The current name of the “KDX Nishi-Shinjulku Building” is the “N.S. EXCEL Building.” Following the acquisition, the

" Investment Corporation intends to carry out procedures to change the name of the building.

7. The current name of the “KDX Monzen-Nakacho Building” is the “Tokyu Monzen-Nakacho Building.” Plans are in place
to change the name of the Tokyu Monzen-Nakacho Building to the “KDX Monzen-Nakacho Building” on April 1, 2007.

8. The current name of the “KDX Hon-Atsugi Building” is the “Sumisei Atsugi Dai-2 Building.” Following the aoquistuon,
the Investment Corporation intends to carry out procedures to changs the name of the building.

9. The current name of the “KDX Hachioji Building” is the “Sumisci Hachioji Building.” Following the acquisition, the
Investment Corporation intends to carry out procedures to change the name of the building.

10. The current name of the “KDX Niigata Building™ is the “Sumisei Niigata Higashi Odori Building.” Following the
acquisition, the Investment Corporation intends to carry out procedures to change the name of the building.
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To All Concerned Parties

No.

March 29, 2007

" REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:
Kenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President
Inquiries:
Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +8]-3-3519-349l

Notice Concerning the Change of the Company Regulations {(Management Guidelines)
of the Asset Management Company

Kenedix Realty [nvestment Corporation (“the Investment Corporation™) announced that the Board of
Directors of Kenedix REIT Management, Inc. (“the Asset Management Company”), the asset
management company for the Investment Corporation, resolved to change the management guidelines
contained in its company regulations. Details are as follows.

1. Overview

The Asset Management Company has changed its management guidelines in order to have a greater range of
fund management method options, and may, in addition to an ordinary non-interest bearing debt account and
an ordinary savings account, and also deposit surplus funds in a time-deposit account or a negotiable certificate

of deposit account for the Investment Corporation.

2. Change in the Management Guidelines
Article 34.1 Supervision of Cash Equivalent

Before the Change in Management Guidelines

After the Chnnge in Management Guidelines

Surplus funds (within specific accounts of the
Investment Corporation and within trust accounts of
trust beneficially interests in real estate) belonging to
the Investment Corporation shall be deposited in an
ordinary non-interest bearing account (an ordinary
account that is covered by the deposit insurance
system for the full value of the deposit) or an
ordinary account of a bank that has a short-term debt
rating of P-2 or higher by Moody's Investors Service,
Inc.

Surplus funds (within specific accounts . of the
Investment Corporation and within trust accounts of
trust beneficially interests in real estate) belonging to
the Investment Corporation shall be deposited in an
ordinary non-interest bearing account (an ordinary
gccount that is covered by the deposit insurance
system for the full value of the deposit), an ordinary
account,_a_time-deposit account, or a pegotiable
certificate of deposit of a bank that has a short-term
debt rating of P-2 or higher by Moody's Investors
Service, Inc.

082-35028
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3. Details of the Change

As a result of the change to the management guidelines, the Investment Corporation now has a greater range of
fund menagement method options and may, in addition to an ordinary non-interest bearing debt accountiand an

ordinary savings account, also deposit surplus funds in a time-deposit account or a negotiable certificate of
deposit.

This notice is the English transiation of the Japanese announcement on our Web site released on March 29,
2007. However, no assurance or warranties are given for the completeness or accuracy of this English
translation. .
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Mearch 29, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Exccutive Diregtor
(Securities Code: 8972)

Asset Management Comp{'my:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

: Inquiries:

Masahiko Tajima

General Manager, Financial Planning Divi%ion
TEL.: +81-3-3519-3491

Notice Concerning the Change of Property Name

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced 1o change the name of
13 properties. Details are provided as follows.

1. Property Name and Effective Date

P“I’q":“y New Property Neme Current Property Name Effective Date
A-l KDX Nihonbashi 313 Building Nihonbashi 313 Building April 1,2007
A2 | KDX Hirakawacho Building Sogo Hirakawacho Building April 1,2007
A4 | KDX Hatchobori Building Noir Hatchobori April 1,2007
A-5 KDX Nakano-Sakaue Building K&Y Building (Southern Plaza) April 12007
A9 | KDX Shinjuku-Gyoen Building NNK Building April 1,2007
A-10 KDX Koishjkawa Building Koishikawa Yoshida Building April l*! 2007
A-13 | KDX Koujimachi Building Belles Modes Building - April 1,2007
A-21 KDX Shinbashi Building NTB-M Building April 1; 2007
A26 | KDX Kiba Building Kiba Ocean Building April 1} 2007
A-30 KDX Nishi-Gotanda Building FSD Building April 1} 2007
A3l | KDX Monzen-Nakacho Building | Tokyu Monzen-Nakacho Building April 1} 2007
A-36 KDX Niigata Building Sumisei Niigata Higashi Odori Building April 1} 2007
c2 KDX Yoyogi Building Yoyogi M Building April 1, 2007

2. Reason for Changing its Name
The decision to change the property’s name was based on efforts to more closely identify the building as a
property owned and managed by the Kenedix Group, and to maintain and enhance competitive advantage by

raising awareness within the leasing market.

This notice is the English translation of the Japanese announcement on our Web site released on March 29, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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DT April 2, 2007
To ANl Concerned Parties N
KA im0 L. REIT. Issuer:

Kenedix Realty Investment Corporation
' . 2-2-9 Shimbashi, Minato-ku, Tokyo
Sl ' Taisuke Miyajima, Executive Director
{Securities Cod:!: 8972)

Asset Management Company:

Kenedix REIT Managem 'm, Inc.

Taisuke Miyajima, CEQ and liresidcnt
lr;hquirics:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-35119-349]

otice Concerning Property Acquisition Seftlements

Kenedix Reelty Investment Corporation (“the [nvestment Corporation”) announced that it cbmpletcﬂ
settlement for the acquisition of the following property on April 2, 2007.

1. Detalls of the Acquisition
Property Pro Name : Type Acquisition ?Price
No. P (Millions of Yen) (Note)
A-38 | KDX Nishi-Shinjuku Building | Office Building Tokyo Metropolitan 1,soo§

Note: Excluding acquisition costs, property tax, city-planning tax, and consumption tax, etc.

Please refer to the press release, “Notice Concemning the Acquisition of Property (KDX Nishi-Shinjuku Bui:ldin A
dated March 16, 2007, for the details of the property. :

The aforementioned property acquired shall hereafter be referred to as “the Property.”

2. Details of the Special Considerations

“Special Considerations” stated under “3. Property Details” in the press relese dated March 16, 2007, shall be
amended as follows. i
Statement in Press Release
dated March 16
(1) The boundaries of the Property are | (1) The boundaries of the Property are in | (1) The lot number publicly
in conflict with the publicly recorded | conflict with the publicly recorded map. recorded for land that does
map. In specific terms, the recorded | In specific tenms, the recorded land | not exsist has been
land location differs from actual | location differs from actual conditions. removed from the publicly
conditions. As a result, lot number of a | (The latter part deleted) recorded map.

Amended Statement Reasons for Ami:ndments
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portion of the Property is publicly
recorded for land that does not exist.
The seller is currently proceeding to
have the aforementioned lot number
amended in the publicly recorded map
as appropriate.

(2) Although boundaries between the
Property and adjacent properties have
been agreed upon, a portion of the
written statement that defines such
boundaries is in the process of being
drafted.

() Deleted

(2) The relevant portion of
the written state:rnent has
been completed. |

However, no assurance or warrenties are given for the completeness or accuracy of this English translation

This notice is the English transiation of the Japanese announcement on our Web site released on Apri'; 2, 2007,
{
f

Attached Materials

Property Portfolio after Acquisition of the Property
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Reference Material
Froperty Portfolio after Acquisition of the Property

*Property Portfolio includes one other property other than the Property, which was disclosed in the press
release "Notice Concerning the Acquisition of Property (KDX Ochanomizu Building)"disclosed on March E9 2007,

Acquisition
Type of Area . No. Property Name Price Ratio Acquisition Daté
Use (Millions of | (Notel) 1
yen)(Note 1) '
AT (';D;g;*mmm Building 5400 | 3.7% April 2] 2007
a3z | KDX Shiba-Daimon Building 60% | 3.5% March 1; 2007
{Note 3}
A-13 | KDX Kojimachi Building 5950 | 34% November 1, 2005
Al KDX Nihonbashi 313 Building 5940 | 34% August 1, 2005
A-16 | Toshin 24 Building 5300 [  3.0% May 1;2006
A2 KDX Hirakawacho Building 5080 | 3.0% August 1] 2005
A-17 | Ebisu East 438 Building aod0 |  26% May 1} 2006
A3 :&h’ sbacho Yurky 4450 | 25% August 1, 2005
A30 | KDX Nishi-Gotanda Building 4200 |  24% December 1} 2006
A4 | KDX Hatchoborl Building 3680 | 2a% August 1} 2005
A-18 | KDX Omori Building 3s00 | 2.0% May 1} 2006
A-19 | KDX Hamematsucho Building 3460 | 20% May 1] 2006
A-29 | KDX Higashi-Shinjuku Building 2950 | L% Scptember 1| 2006
A-20 | Dai-ichi Kayabacho Building 2780 | 16% May 1} 2006
A2l | KDX Shinbashi Building 2690 | 15% May 1} 2006
o Tekyo A-5 | KDXZ Nakano-Saksue Building 253 | 14% August 1 2005
2 | Metropolian Arca [ 22| KDX Shin-Yokohama Building 2,520 |  14% May 1 2006
w A6 | Harajuku F.F. Building 2450 |  14% August 1} 2005
E A27 | KDX Kajicho Building 2350 |  13% June 3| 2006
A-15 | KDX Hamacho Building 2300  13% March 16, 2006
A7 | FIK Minami Acyama 2270 | 13% August 1} 2008
A-l4 | KDX Funsbashi Building 2252 |  13% March 1| 2006
KDX Okachimachi Buildin
A | e & 2000 11% Merch 1], 2007
A€ | Kanda Kihars Building _ 195 | 1% August 1|, 2005
A-23 | KDX Yotsuya Building 1,95 |  11% May 1, 2006
A9 | KDX Shinjuku-Gyoen Building 1610 |  0.9% August 1, 2005
A-26 | KDX Kibe Building 1,580 | 0.9% June 20, 2006
A% :;D;I:)"h -Shinjuka Building 1500 | o08% April 3, 2007
A3] | KDX Monzen-Nakacho Building 1400 08% Jenuary 19, 2007
A4 :LD; *61;"' Atsugi Building 1305 ] o0 March 1, 2007
A-3S | KDX Hachioji Building (Note 7} 115 | o06% March 1, 2007
A28 | KDX Nogizaks Building 1065 |  o06% Tuly 14, 2006
A-10 | KDX Koishikawa Building 704 | 0.4% August 1, 2005
Other Regional | A-12 Portus Center Building 5,570 3.2% September 21, 2005
Arcas Age | DX Minami Semba Dak-| 1610 0% May 1,2006
Building 1
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CENT S
| ags | KX Minami Semba Dai-2 1,560 | 0.9% Msy 1, 3006
Building
A1l | Hakata Ekimse-Dai2 Building 1430 | 08% August 1, 3005
A-36 | KDX Niigata Building 1,305 0.7% March 1, 2007
Total of 38 Office Buildings ns7 | s43% - .
B-19 mﬂl‘"“‘"‘" 5353 3% May 1.1'.006
B-20 Regalo Ochanomizu 1411 3,600 2.0% May 1, 2006
B-1 Storia Sirokane 3,150 1.8% Augnst 1, 2005
B2 Tre di Casa Minami Aoysma 2,460 14% August 1, 2005
B-21 | Regalo Shiba-Kouen 2,260 13% May 1, 2006
B-3 Court Mejiro 1250 | 0.7% August 1, 2005
B4 Apanments Motoazabu 1210 OT% August 1, 2005
B-5 Apartments Wakamatsu-Kawada 1,180 0.6% August 1, 2005
B-22 | Chigasski Socie Ni-bankan 1,160 | 0.6% May 1, 2006
B-6 Court Nihonbashi Hakozeki 1,130 | 06% August 1, 2005
- Tokyo B-23 | Court Nishi-Shinjuka 130 | os% May 1,2006
B-7 Side Denenchofu Lo | 06% August 1,2008
Metropolitan Area - -
B-34 | Gradito Kaweguchi 1,038 | 06% June 30,2006
B-8 S-court Yokohama Kannai Il 5 0.5% August 1,2005
E B24 | Regalo Komazawa-Koven o2l  os% May 1,[2006
E_ B-5 | Court Motoasskusa 880 |  0.5% August 1,/2005
3 B-25 | Coun Shin-Okachimachi 878 0.5% May 1,/2006
i’ B-11 | Bloom Omotesando 875 0.5% August 1,/2003
Y B-13 | Human Heim Okachimachi 830 04% August 12005
B-26 | Primo Regalo Kagurazaka 72|  04% May 1)2006
B-14 | Count Shinbashi 748 |  04% August 1/2005
B-27 | Primo Regalo Youga 70|  04% May 1)2006
B-15 | Court Suitengu 659 | 03% August 1] 2005
828 | Court Shimouma 63| 03% May 1! 2006
B-29 | Ashiya Roysl Homes 2,330 13% May 1} 2006
B-18 | Venus Hibarigacks 1,800 1.0% December 8] 2005
B-30 | Regalo Ibamkil& 11 1,600  09% May 1 2006
Otber Regional | 231 | Collection  Higashi-Sakurs 1264 | 0% May 1, 2006
Areas B-32 fmf‘ Hirso . 900 05% May 1} 2006
B-33 | Montore Nishikouen Bey Court 86|  04% May 1, 2006
B-16 | Abreast Hars el 02% August 1, 2005
B-17 | Abreast Hirabari _ 07|  02% August 1, 2005
Tota! of 32 Residential Properties : 44459 | 258% -
Tokyo C-1 Jinnan-znke Frame 9900 | S August 1, 2005
E g Metropolitan Area | C-2 KDX Yoyogi Building 2479 14% September 30, 2008
T S [ OtherRegional '
g C3 ZARA Tenjin Nishi-dori 3,680 1% May 1, 2006
) e
3 Total of 3 Central Urban-Type Retail Properties 16059 | 93% -
Total of 73 Properties 172097 | 100.0% |  Portfolio PML 7.]6%
Notes:

1. Figures of less than one miliion yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal
i

place.
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2. The current name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the propq’rty to the

“K DX Ochanomizu Building™ on October i, 2007. _
3. The current name of the property is the “Shuwa Dai-san Shiba Park Building.™ Plans are in place to changs the nJi,me of the
)

property to the “KDX Shiba-Daimon Building” on September 1, 2007. '
4. The current name of the property is the “Kaimku Building.” Plans are in place to change the name of the property to :lhc “KDX

Okachimachi Building” on June 1, 2007. !
5. The current name of the “KDX Nishi-Shinjuku Building™ is the “N.S. EXCEL Building." Following the acquisition, the
!

Investment Corporation intends to camy out procedures to change the name of the building. ; ]
6. The current name of the “KDX Hon-Atsugi Building™ is the “Sumisei Atsugi Dai-2 Building.” Following the acqu*sition, the

Investment Corporation intends to carry out procedures to change the name of the building.

i
I

7. The current name of the “KDX Hachioji Building” is the “Sumisei Hachioji Building.” Following the acqulirition. the
Investment Corporation intends to carry out procedures to change the name of the building. |
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April 9,2007
To All Concerned Parties i
REIT Issuer:

Kenedix Realty Investment Corpo ‘ation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)
! .
Asset Management Compiany:
Kenedix REIT Management, Inc.

Notice Concerning the Change in the Related-Party Transaction Rules of the Company Rggglat\ions
of the Asset Management Company

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that the Boar of
Directors of Kenedix REIT Management, Inc. (“the Asset Management Company™), the asset
management company for the Investment Corporation, resolved to change the related-party transattion
rules contained in its company regulations. Details are as follows.

1. New Rules with Respect to the Acquisition of Properties

(1) With respect to acquisition of real estate, real estate leasehold rights, land rights or easements, or frpst
beneficiary interests in real estate, land Jeasehold rights, land rights or easements being acquired from a
related party as defined in the rules, such property interest or right shall not be acquired for more the
appraisal value determined by an appraiser, The aforementioned appraiser shall notbe a related- of
the Asset Management Company.

(2) Inthe event that the acquisition of property is made through the pre-acquisition services provided by
Kenedix, Inc., the sponsor company, pursuant to the “Memorandum of Understanding with Kenedix, Inc.
and Kenedix Advisors Co.; Ltd.”, and the Investment Corporation accordingly acquires assets from
Kenedix, Inc. or a wholly-owned entity of Kenedix, Inc., the above restriction in (1) does not app .

(3) In the event the acquisition of the property is as described in (2) above, such acquisition must be agprovcd
by the Compliance Committee and Asset Management Committee and then granted approval at a meeting
of the Board of Directors, just as other related-party transactions.

2..Other Changes

Revisions and unification of other clauses

3. Reference | :
Definition for the acquisition of property through the pre-acquisition services provided by Kene:ﬂix. Inc.
pursuant to the “Memorandum of Understanding with Kenedix, Inc. and Kenedix Advisors Co., Ltd.” |




th. 082-35028

I

The Asset Management Company may request Kenedix, Inc. to purchase and hold a property owned or
managed by other parties than Kenedix, Inc., Kenedix Advisors Co., Ltd., the Investment Corporation and the
Asset Management Company, with a view to reselling that property to the Investment Corporation. In II}'M: event
that Kenedix, Inc. accepts such a request and purchases the property directly or indirectly through 4 wholly
owned entity, the Investment Corporation is granted the first option to acquire such property. !

g
i

This notice is the English translation of the Japanese announcement on our Web site released on April 9, 2007.

However, no assurance or warranties are given for the completeness or accuracy of this English translation.
1
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April 9, 2007
To All Concerned Parties
REIT [ssuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, [Tokyo
Taisuke Miyajima, Executive Director
(Securities Code:{8972)

Asset Management Col y:
Kenedix REIT Managcm:{:,n;nc.
Taisuke Miyajima, CEO and President
Inql'uirics:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +#81-3-35]9-3491

Notice Concerning Revisions to the Memorandum of Understanding
with Kenedix, Inc. and Kenedix Advisors Co., Ltd.

Kenedix Realty Investment Corporation (“the Investment Corporation”) and Kenedix REIT
Mzanagement, Inc. (“the Asset Management Company”) have revised the Memorandum of
Understanding with Xenedix, Inc. and Kenedix Advisors Co., Ltd. Details are as follows.

1. Overview of Revisions
The Memorandum of Understanding was first concluded on May 31, 2005 (hereafter “the Previous
Memorandum of Understanding™, between the Investment Corporation, the Asset Management .
Company, Kenedix, Inc. and Kenedix Advisors Co., Ltd. (hercafter “the contracting parties”). The
Memorandum of Understanding was revised (hereafter “the Revised Memorandum of Understanding”)
by the contracting parties on April $, 2007. '

The Revised Memorandum of Understanding is in effect as of today, and accordingly, the Previous
Memorandum of Understanding will become invalid.

2. Reasons for Revision

As the sponsor company, Kenedix, Inc. has provided property information and support staff to the
Investment Corporation and the Asset Management Company. With this support as well as the
independent activities of its Asset Management Company, the Investment Corporation was publicly
listed in July 2005 and has grown steadily since then, raising its standing within the Kenedix Group.

As a result of negotiations with Kenedix, Inc. end Kenedix Advisors Co., Lid., the Investmim
Corporation received increased preferential rights to property information, giving it strengthened '
acquisition capability and restructuring the Group's flow of real estate information. The parties agreed to
revise the Previous Memorandum of Understanding in order to reflect these changes.

3. Detalls of the Changes i

(1) When Kenedix, Inc. receives information regarding any available property that in its reasonable
opinion meets our investment criteria, including properties under development, from parties other *han
the contracting parties, the Asset Management Company has first preferential rights to such |

information. ' ;

(Details of the Previous Memorandum of Understanding: The Investment Corporation had second |

preferential rightsafter certain pension funds to such property information acquired by Kenedix, lnlb.)
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(2) In the event that Kenedix, Inc. disposes of a property that in its reasonable opinion meets our
investment criteria, inchuding properties under development or properties that it owns, the Asset
Management Company has first preferential negotiating rights with respect to such properties. |
(Details of the Previous Memorandum of Understanding: The Investment Corporation had second '
preferential negotiating rights with respect to such properties after certain pension funds )

(3) As long as the Investment Corporation and the Asset Management Company continue to not inves!
new residential properties, the Revised Memorandum of Understanding will not apply with respect
residential properties.

The Revised Memorandum of Understanding reflects the strengthening relationship between the

Investment Corporation and the Kenedix Group.

Please refer to the attachment for further details of the Revised Memorandum of Understanding
(excerpted).

n
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This notice is the English trenslation of the Japanese anmouncement on our Web site released on Agpril
However, no assurance or warranties are given for the completeness or accuracy of this English transla

9, 2007.
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Attachment
Revised Memorandum of Understanding (excerpted)

1. First Preference to Property Information Acquired by Kenedix, Inc.

When Kenedix, Inc. receives information regarding any available property, including properties under

development (hereafter “property information”} from parties other than the contracting parties, Kenedi

will undergo the following unless otherwise prohibited by law or regulations or contracts to which it is

(a) In the event the property information meets the Investment Corporation’s investment criteria, Kenec

has agreed to preferentially provide information on such property to the Asset Management Company.

0
b
|
|

082-35028

(, Inc.
@ party.

dix, Inc.

_ (b) When providing property information pursuant to the previous paragraph, until Kenedix, Inc. becomes

capable of reasonably determining that it is difficult to sell such property to the Investment Corporation

Kenedix, Inc. has agreed not to provide such information to parties other than the Asset Management

Company or to acquire the property for itself, excluding the circumstances of utilizing the acquisition g

property through the pre-ecquisition services described in 5., below.

2. First Preference Negotiating Rights for Properties Owned by Kenedix, Inc.

In the event that Kenedix, Inc. disposes of a property that is owned by (a) Kenedix, Inc., (b) its wholly
entity, (c) a fund fully financed by Kenedix, Inc., or (d) 2 fund fully financed by a wholly owned entity
a tokumei-kumiai fund, or of a property that is planned for acquisition (excluding properties held by

K
Inc. in response to pre-acquisition holding requests made by the Asset Management Company, as deﬁg in5.
|

Property Pre-Acquisition Support below, hereafter collectively a “Kenedix Property”), Kenedix, Inc. s
observe the following procedures, provided that the resale of a Kenedix Property to the Investment

f

pwned
such as
ix,

Corporation is not prohibited by agreements, pacts, laws and regulations with which Kenedix, Inc. m
comply.

t

(a) When such Kenedix Property information meets the Investment Corporation’s investment criteria, Kenedix,

Inc. has agreed to grant the Asset Management Company preferential negotiating rights for such prope:

(b) Kenedix, Inc. has agreed not to offer to sell such property to parties other than the Asset Managem
Company during the negotiation period.

(c) In the event that Kenedix, Inc. and the Asset Management Company do not reach an agrecment for

and purchase of such property during the negotiation period, Kenedix, Inc. may offer such propetty 1o ¢
other than the Asset Management Company after giving it notice.

3. Information regérding Properties Owned by Kenedix Private Placement Funds

nt

the sale
3 party

In the event that Kenedix, Inc. disposes of a property that is owned by a real estate investment fund for]
it serves as the asset management company (excluding any funds referred to in 2. First Preference Neg
Rights for Properties Owned by Kenedix, Inc.) and, in its reasonable opinion, meets the Investment
Corporation’s investment criteria, Kenedix, Inc. has agreed to provide information regarding such pro;

which
tiating

to

the Asset Management Company no later than the time it provides such information to parties other than the
Asset Management Company, unless otherwise prohibited by law or regulations or contracts to whichitisa

party.

4. First Preference to Properties Owned by Kenedix Advisors’ Pension Funds

“rea] estate pension funds”™), Kenedix Advisors Co., Ltd. will undergo the following unless otherwise
prohibited by law or regulations or contracts to which it is a party.

In the event that Kenedix Advisors Co., Ltd. disposes of a property that is owned by a pension fund (h}reaﬁer
I
|

3
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() [n the event that Kenedix Advisors Co., Ltd. reasonably determines that such property meets the Investment
Corporation's investment criteria, Kenedix Advisors Co., Ltd. has agreed to preferentially offer to sell such

property to the Asset Management Company.

(b) Kenedix Advisors Co., Lid. has agreed not to offer to sell such property to parties other than the
Management Company during the negotiation period. In negotiations during such period, the Asset

t

Management Company may make proposals to Kenedix, Inc., with regard to investment planning and asset

management. .

(c) In the event that Kenedix Advisors Co., Ltd. and the Asset Management Company do not reach an

agreement for the sale and purchase of the property during the negotiation period, Kenedix Advisors Cg., Ltd.

may offer such property to a third party after giving notice 1o the Asset Management Company.

5. Property Pre-Acquisition Support

The Asset Management Company may request Kenedix, Inc. to purchase and hold a property owned or|
managed by a third party with a view to reselling it to the Investment Corporation. In the event that Ker
Inc. accepts such a request and purchases the property directly or indirectly through a wholly owned en
Investment Corporation is granted the first option to purchase such property for one year following the
acquisition, and Kenedix, Inc. may not offer such property to any party other than the Asset Manageme:

Company during such period.

1edix,
tity, the

nt
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CTNEDIN
frranslation Purpose Only| T |
| L S L I April 13} 2007
To All Concemned Parties AT AUV I 2N I 0 ’
| ’ : R.EI'IJssuer:
T . Kenedix Realty Investment Corparation

2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code:|8972)

Asset Management Co y:
Kenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President
Inquiries:
Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-351P-3491

ot 'oncern) e Sales of

{Court Shinbashf and Court Sultengu}

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on April 13,
2007 to sell Court Shinbashi and Court Suitengu. Details are provided as follows.

1. Qutline

(1)  Type of Assets for Sale . Trust beneficiary interests in real estate

(2)  Property Names ' : (D Court Shinbashi @ Court Suitengu

(3)  Sales Prices : (D ¥895,000,000 @) ¥708,000,000
(Excluding sales costs, adjusted amounts for property and city-
planning tax, consumption tax, regional consumption tax and
other imposts)

(4)  Book Values ' . (D¥765,156,690  (@¥679,109,033

g (Book values as of October 31, 2006)
(5)  Differences between Sales + (D ¥129,843,310 2%28,890,967
Prices and Book Values
(6)  Purchase and Sale . April 16, 2007 (D&Q)
Agreement Execution Date

(7)  Settlement Date ' . April 20, 2007 or the date to be agreed upon by the buyef and the
Investment Corporation (settiement due date: April 27, 2007(D&@)

(8) Buyer : Godo Kaisha UR IV (D&ad)
(Please refer to 4. “Buyer’s Profile” for details) )

(9)  Settlement Method . The aforementioned trust beneficiary interests in D&@ will be
transferred to the buyer.

(10) Method of Buyer Selection : A major real estate broker was appointed as intermediary and

seller of the subject trust beneficiary interests. This rial estate
broker selected a buyer from among numerous candidate

The aforementioned assets for sale shall hereafter be referred to as “the Properties.”
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2. Reasons for Sale

The decision to sell the Properties is consistent with the Investment Corporation’s basic investment policy and
stance outlined in its Articles of Incorporation and fundamental investment policies, and comprehensively takes
into consideration its overall current and future portfolio development policy and individual real estate Jnarkct
trends (including conditions for competing properties, leasing and other factors).

3. Details of Propertics for Planned Sale

Property Name - | Court Shinbashi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term April 7, 2004 to August 1, 2015
Location {Address) 5.33-7 Shimbashi, Minato-ku, Tokyo
Usage Residential complex, Retnil shops
Type of Structure . Flat-roofed, steel reinforced concrete structure; six above-ground floors
Site Land 303.58 of '
Building | 1,212.74 of
) Land Proprietary ownership
Type of Ownership - S
ol Cwnersip Building | Proprictary ownership
Completion Date December 8, 1997
Acquisition Date August 1, 2005
Acquisition Price ¥748,000,000
Survey Value . ¥800,000,000 (As of March 19, 2007)
(Registered Appraiser) Appraiser : Tanizawa Sogo Appraisal Co., Ltd,
‘Number of End Tenants _.15(AsofMarch3l, 2007. The same appiies below.)
Tota) Leasable Floor Area / . . .
Tota] Number of Leasable Units 939.60 mf /35 units including one retail shop |
Total Leased Floor Area/ .- . .
Total Namber of Leased Units 939.60 135 units iclodingonerewilsbop 4 B
Occupancy Ratio
(Total Leased Floor Arca Basis) 100.0%
Property Name Court Sﬁitengg
Type of Specified Asset Trust benteficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term September 30, 2003 to August 1, 2015
Location (Address) 2-11-4 Nihonbashi-Kakigaracho, Chuo-ku, Tokyo
Usage : Residential complex
Type of Structure Flat-roofed, steel reinforced concrete structure; seven above-ground floors
Site Area . Land 243.79 of N . I
Building | 1,091.82 nf
) Land Proprictary ownership
f h - N
Type of Qwnership . .| Building Proprietary ownership
Completion Date July 10,2003
Acquisition Date August 1, 2005
Acquisition Price ¥659,000,000
Survey Value ¥671,000,000 (As of March 19, 2007)
istered Appraiser) Appraiser : Tanizawa Sogo Appraisal Co., Ltd.
Number of End Tenants - | 32 (As of March 31, 2007. Thesame appliesbelow.) ]
Total Leasable Floor Area / .
Total Number of Leasable Units 933.03 md /37 unts S
Total Leased Floor Area/ - .
Total Number of Leased Units 800.96 of /33 units
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Occupancy Ratio 85.8%
| (Total Leased Floor Area Basis} )
4. Buyer's Profile

Company Name Godo Kaisha UR IV

Head Office Address 1-12-32 Akasaka, Minato-ku, Tokyo

Representative 1-12-32 Akasaka, Minato-ku, Tokyo

: UIH. Ltd.

Office Representative, Kentaro Takeichi

Spensor Company UIH. Ltd.

Capital ¥1.5 million

Business Activities "1 1. Acquisition, holding and disposing of real estate

" | 2. Leasing and management of real estate

3. Acquisition, holding and disposing of trust beneficiary interests in real estate
4. Accessory or related business concerning the aforementioned business

Relationship with the Investment | None

Corporation

Special Considerations Godo Kaisha UR IV is a wholly owned subsidiary of limited liability
intermediary UIH. Ltd., which manages a fund to which Capital Advisers Co.,
Lid. makes capital contributions.

*As of April 13, 2007

5. Sale Schedule
April 13, 2007 Decision to seil the Properties
Apnil 16, 2007 _ Execution of trust beneficiary interest purchase and sate

agreements, receipt of deposit (Note)

April 20, 2007 or the date to be agreed upon by the | Settlement, sale of trust beneficiary interests
buyer and the Investment Corporation
(settiement due date: April 27, 2007)
Note: Deposit of ¥100 million for total of the two properties shall be paid to the seller from the buyer at the time
of conclusion of an agreement. This payment shall not attract interest and shall be used as partial payment on the
settlement date.

6. Asset Management Fees

The Investment Corporation shall pay a sales commission to the Asset Management Company in connection with
the sale of subject trust beneficiary interests in real estate in accordance with the Asset Management Agreement.

Sales commission: An amount equivalent to 0.5% of the sales prices identified in 1 (3) preceding.
Date of payment: Within one month after the settlement date.

7. Details of Brokerage

The details of the brokerage firm and the brokerage fec are as follows.

Name of brokerage firm A domestic major brokerage firm

Brokerage fee Disclosure of the details was unapproved by the brokerage firm.
Relationship with the Investment Corporation | None

or the Asset Management Company )

* The brokerage firm is not a special related party of the Investment Corporation.

8. lnterésted-Party Transactions

The subject sale of trust beneficiary interests in rea) estate does not constitute an interested-party transactipn.

The Investment Corporation shall pay a fec to Kenedix Advisors Co., Ltd. pursuant to the Property ement
Agreement executed between the parties on August 1, 2005 in connection with the sate of the subject trus

3
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beneficiary interests in real estate and the subsequent transfer in management control. These fees are ¥1.8 million
for Court Shinbashi and ¥1.8 million for Court Suitengu. This fee relates to the transfer of management co trol
and serves as a notice to the lessee regarding the transfer of leasing and management responsibilities and also
relates to the handover of property management duties. Fees shall be paid promptly after settlement date.

8. Qutlook
Revised forecasts for the fiscal period ending April 30, 2007, which will reflect potential effects from the sales of -
the Properties and acquisition of the property that was disclosed in the press release “Notice Conceming the
Acquisition of Property (KDX Toranomon Building)” dated April 13, 2007, shall be disclosed upgn their
finalization after sufficient examination of such effects.
Attached Materials

Property Portfolio after Sales of the Properties

This notice is the English translation of the Japanese announcement on our Web site released on April 13, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation
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Reference Material |
Property Portfolio after Sales of the Properties
*Property Portfolio includes one other property, which were disclosed today in the press release, |"Notice .
Concerning the Acquisition of Property (KDX Toranomon Building)”. Total number of properties, total
acquisition price, mtio and total PML does not include the sales of Properties.
Acquisition
T{jP::' Area No. Property Name (Mm o (:::’;‘;) Acquisition Date
yen) (Note 1)
A-37 | KDX Ochanomizu Building (Nots 2) 6400 |  36% April 2, 2007
A-32 | KDX Shiba-Daimon Building (Noto 3) 6090 | 3.4% March 1, 2007
A-13 | KDX Koujimachi Building 5950 | 33% November 1, 2005
A-l | KDX Niboohashi 313 Building 5940 | 3.3% August 1, 2005
A-16 | Toshin 24 Building 5300 | 3.0% May |, 2006
A2 | KDX Hinkawscho Building s180 |  29% __August |, 2005
A-17 | Ebisu East 438 Building 4640 |  2.6% May 1, 2006
A-3 | Higashi-Keyabacho Yuraku Building 4450 | 2.5% August |, 2005
A-39 | KDX Torsnomon Building (Note 4) 4400 [ 25% April 17,2007
A-30 | KDX Nishi-Gotands Building 4200 | 23% December ], 2006
A< | KDX Hatchobori Builing 3680 |  2.1% August |, 2005
"A-18 | KDX Omori Building 3500 | 19% May |, 2006
A-19 | KDX Hamamatsucho Building 3460 | 19% May |, 2006
A-29 | KDX Higashi-Shinjuku Building 2950 |  1.6% Septenber |, 2006
A-20 | Dairichi Kayabacho Building 2,780 | 15% May 1, 2006
A-21 | KDX Shinbashi Building 2,69 |  1.5% May ), 2006
% A-5 | KDX Nakano-Sskave Building 2533 | 14% August 1, 2005
Mm;o"ﬁif.'; Area | A-22 | KDX Shin-Yokohama Building _ 2520 | 14% May §, 2006
E | A6 | Harsjuku F.F. Building 2450 | L% August 1, 2005
E A-Z7 | KDX Kajicho Building 2350 13% June 3, 2006
A-15 | KDX Hamacho Building 2300 | 13% March 15, 2006
A-7 | FIK Minamj Acyama 2210 |  12% August [), 2005
A-14 | KDX Punsbashi Building 2252 | 12% March [1, 2006
A33 ;D:c?;'d' imachi Building 2000] 11% March|t, 2007
A8 | Kanda Kihae Building 1950 1L1% August[1, 2005
A-23 | KDX Yetsuys Building 1,950 L1% May|l, 2006
A% | KDX Shinjulku-Gyoen Building 1,610 )  09% August|l, 2005
A-26 | KDX Kiba Building 1,580 | 0.9% June 0, 2006
A-38 | KDX Nishi-Shinjuku Building (Nots 6) 1,500 |  0.3% April[2, 2007
A-31 | KDX Monzen-Nakacho Building 1,400 {  0.7% January 19, 2007
A-34 | KDX Hon-Atsugi Building (Note 7) 1,305 | 0% Marchi], 2007
A-3%5 | KDX Hachioji Building (Note 8) 1,is5 | 06% March| |, 2007
A-28 | KDX Nogizaka Building 1,065 | 0.6% July 14, 2006
A-10 | KDX Koishikews Building 704 | 04% August 1, 2005
A-12 | Portus Center Building 5510 | 31% | September 21, 2005
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Other Regional | 524 | KDX Minami Sembe Dai-1 Building |- 1610  09% May 1} 2006
A-25 | KDX Minami Sembe Dai-2 Building 1560 | 0.8% May 1, 2006
A-11 | Hakata Ekimae-Dai2 Building 1430 | 0.8% August 1], 2005
A-36 | KDX Niigan Building 1305 | 0.7% March 1, 2007
Total of 39 Office Buildings 15979 | 662% -
B-19 | Residence Charmante Tsukishima s3s3|  3.0% May 1, 2006
B-20 | Regalo Ochanomizu 1&11 3600 | 2.0% May I, 2006
B-1 | Storia Sirokane 3as0 | 1% August 1, 2005
B-2 | Tredi Casa Minami Aoyama 2460 | 1.4% August 1, 2005
B-21 | Regalo Shiba-Kouen 3260 | 1.2% May 1, 2006
B-3 | Court Mejiro 1250 | o August 1, 2005
B4 | Apartments Motoazabu 1210 |  06% August 1, 2005
B-5 | Apertments Wakamatsu-Kawada 1180 | 0.6% August 1, 2005
B-22 | Chigasaki Socie Ni-bankan 1160 | 0.6% May 1, 2006
B6 | Court Nihonbashi Hakozaki 1130 | 0.6% August 1, 2005
B8-23 | Court Nishi-Shinjuku 1,130 | 0.6% May 1, 2006
Tokyo B-7 | Side Denenchofu ‘ L0 | os% August 1, 2005
Metropolian Area | 534 | Gradito Kawaguchi 1,038 | 0.5% June 30, 2006
: B8 | S-court Yokohama Kannai 11 s | o0s% August |, 2005
B-24 | Regalo Komazawa-Kouen 912 0.5% May 1, 2006
E B9 | Count Motoasakusa 880 |  0.5% August 1, 2005
8-25 | Coun Shin-Okachimachi 878 |  0.5% May |, 2006
g B-11 | Bloom Omotesando 875 | 04% August 1, 2005
S B-13 | Human Heim Okachimachi 80| 04% August 1, 2005
B-26 | Primo Regalo Kagurazaks 762 |  04% May |, 2006
B-14 | Cowt Shinbashi - - August |, 2005
B-27 | Primo Regalo Youga 730 | o04% May 1, 2006
B-15 | Cowrt Suitengu - - August {, 2005
B-28 | Court Shimouma 638 | 03% May |, 2006
B-29 | Ashiys Royat Homes 2330 | 13% May 1, 2006
B-18 | Venus Hibsrigaoka 1,800 | 1.0% December §, 2005
B-30 | Regato Ibaraki 1& 11 1,600 | 09% May §, 2006
Other Regional | B-31 | Collection Higashi-Sakurs 1264 | 0.1% May |, 2006
| Aress B-32 | Rensissance 21 Hirso Jousui-machi 900 | 0.5% May }, 2006
B-33 | Montare Nishikouen Bay Court 826 | 04% May |, 2006
B-16 | Abreast Hana | o2% August }, 2005
B-17 | Abrenst Hirabari 407 0.2% August |, 2005
Total of 30 Residential i . wen2| us% -
Tokyo C-1 | Frame Jinnan-zaka (Note 9) 9,900 | 5.6% August |, 2005
E g Metropolitan Area | ¢.2 | kDX Yoyogi Building - 2479 |  14% |  Scptember 30,2005
g g Other Regiontl | ¢.3 | ZARA Tenjin Nishi-dori 680 | 21% May |, 2006
2 -? Total of 3 Centrat Urban-Type Retail Properties 16059 | 9.1% -
Total of 72 Properties 175,090 | 100.0% | Portfolio PML|7.15%
Notes: .
I F‘iguns of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal
place.
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2. The current name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the pro to the
“K DX Ochanomizu Building™ on October 1, 2007. .
3. The current name of the property is the “Shuwa Dai-san Shiba Park Building.” Plans are in place to change the

of the
property to the “KDX Shiba-Daimon Building™ on September 1, 2007.
4, The current name of the property i3 the “Toranomon Otori Building™ Plans are in place to change the name of the property
to the “KDX Toranomon Building” on April 17, 2007.
S.ﬂuewnentnameofﬂwmpmtyisﬁw“!(nimkuBuilding,"Plansareinplacetodmngethenameofthcpm
“K DX Okachimachi Building” on June 1, 2007.
6. The current name of the “KDX Nishi-Shinjuku Building” is the “N.S. EXCEL Building.” Following the acquisition, the
Investment Corporation intends to carry out procedures to change the name of the building.
7. The current name of the “KDX Hon-Atsugi Building” is the “Sumisei Atsugi Dai-2 Building.” Following the acqpisition,
the Investment Corporation intends to carry out procedures to change the name of the building.
8. The current name of the “KDX Hachioji Building” is the “Sumisei Hachioji Building.” Following the acquisition, the
Investment Corporation intends to cammy out procedures to change the name of the building.
9.Tbecumlmmcofthemputyisthe“linmn-thnme.“Phnsminplmmchangeﬂ\enameofﬂwmpeny to the
“Frame Jinnan-zaka™ on April 20, 2007.

to the
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To All Concemned Parties

Notice Concerning Debt Financing

No, 082-35028

April 13, 2007

REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Takyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Comlny:

Kenedix REIT Management, |Inc.
Taisuke Miyajima, CEC and President
Inquifies:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Kenedix Realty Investment Corporation (“the Investment Corporation”™) announced its decision on Aprill 13,

2007, to undertake debt financing. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute debt financing agreement to support the acquisition of

trust beneficiary interest in real estate (KDX Toranomon Building), and payment of associated costs.

Note: For details regarding the acquisition of trust beneficiary interest in real estate (KDX Toranomon

Building), please refer to the press release, “Notice Concerning the Acquisition of Property (KDX Toranomon

Building),” dated April 13, 2007.

2. Details of Debt Financing
Long-term Debt (Serles 17)
(1) Lender
{(2) Amount
(3) Interest Rate
(4) Drawdown Date

(5) Debt Financing Method

(6) Interest Payment Date

{7) Repayment Date
(8) Repayment Method

(9) Collateral
Note: The interest rate covers

the peri

The Norinchukin Bank

¥3,000 million

1.04290% floating rate of interest (Note)
April 17, 2007

The Investment Corporation executed the individual debt financing
agreement with the aforementioned lender on April 13, 2007.
First interest payment on May 31, 2007, and at the end of
February, May, August, and November every year thereafier, and
the last interest payment on April 16, 2011.
April 16,2011

Principal repayment in full on maturity

Unsecured, unguaranteed
od commencing April 17, 2007 through May 31, 2007. Thereafter, the

interest rate shall be calculated based on the three-month yen TIBOR +0.42%. The interest rate after May

31, 2007, shall be disclosed as and when determined.

3. Use of Funds
Debt financing shall be used to support the acquisition of trust beneficiary interest in real estate {(KDX
Toranomon Building), and payment of associated costs.
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[Reference Material]
Total Debt Financing Balance after Additional Debt Financing
and Status of Investment Corporation Bonds
(Billions of yen
Balance Prior to | Balance After
Additional Debt Additional Change
Financing Debt Financi _
| Short-Term Debt Financing (Notel) 20.5 205 +0.0
Long-Term Debt Financing (Note2) 550 - 58.0 +3.0
Total Debt Financing Balance 75.5 78.5 +3.0
Investment Corporation Bonds 12.0 12.0 +0.0
';otal of Debt Financing and Investment Corporation 875 90.5 +30
onds
Notes:

i. Short-term debt refers to debt financing with a period of less than or equal to one year from the
drawdown date to the repayment date.
2. Long-term debt refers to debt financing with a period of more than one year from the drawdown date to
the repayment date.

This notice is the English translation of the Japanese announcement on our Web site released on April 13,/2007.
However, no assurance of warranties are given for the completeness or accuracy of this English translation.
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April 13, 2007

To All Concerned Parties
REIT Isguer:

Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-ku, Tokyo

Taisuke Miyajima, Executive Dircctor

(Securities Code: 8372)

Asset Management Com| y:

Kenedix REIT Management, |Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Divjsion
TEL.: +81-3-3519-3491

Notice Concerning the Acquisition of Property
(KDX Toranomen Bullding)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision today to
acquire the following property. Details are provided as follows.

1. Outline of the Acquisition

(1) Type of Acquisition . Trust beneficiary interest in real estate -

(2) Property Name . KDX Toranomon Building (Note)

(3)  Acquisition Price . ¥4,400,000,000 {(excluding acquisition costs, property | tax,
city-planning tax, and consumption tax, etc.)

(4) Date of Contract : April 17, 2007

(5) -Scheduled Date of :  April 17, 2007

Acquisition

(6) Setler . Azalea Owan Special Purpose Company
(Refer to Item 4. Seller’s Profile for details)

(7}  Acquisition Funds :  Debt financing and cash on hand

(8) Settlement Method :  Payment in full on settlement

(9) Source of Acquisition . Original network of the Asset Management Company
(Direct Acquisition)

Note: The current name of the KDX Toranomon Building is the “Toranomon Ohtori Building.” Plans are (in
place to change the name of the “Toranomon Ohtori Building” to the “KDX Toranomon Building” on
April 17, 2007. '

The aforementioned KDX Taranomon Building shall hereafter be referred to as “the Property.”
2. Reason for Acquisition -
The acquisition is made to raise the investment ratio of office buildings in the Tokyo Metropolitan Area,

and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in
accordance with its Articles of Incorporation and fundamental investment policies.

v

Prior 10 its decision, the Investment Corporation undertook due diligence, considering a number of factor

1
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including the following.
(1) Area

The Property is an office building approximately one minute on foot from Toranomen Station on the Tokyo
Metro Ginza Line. The Toranomon area, where the Property is located, is one of the most well-known business
districts in central Tokyo, with a number of large- and medium-sized offices, particularly on Sakurada-dori and
Sotobori-dori. Based on the easy accessibility (within walking distance of office centers such as the Torandmon,
Kasumigaseki, Hibiya, Uchisaiwaicho and Shinbashi areas) and excellent transportation convenience, the
Toranomon area has established itself as a mature office market containing various types of offices. In the area,
there is brisk demand not only from private-sector companics, but also from the govemment-affiliated firms,
extragovernmental organizations, law offices, accounting offices, and patent offices, due to its location adjacent
to the Kasumigaseki area, where government and other public offices are concentrated. The Property is situated
at a highly recognizable location facing Sotobori-dori, a Toranomon area in which there is a particularly high
demand for office space. Due to an environment that is very suitable for offices, the Property is expected to
maintain stable occupancy.

(2) Building
The Property provides individual air-conditioning systems for cach floor. With a ceiling height of 2.5m, th
office spaces in the Property are roughly symmetrical and astylar. Because the building has become outdated,

the Investment Corporation is currently planning to conduct large-scale renovations of the Property. The leasing
spaces will be provided with new OA functions, carpet tiles, lighting and wallpaper after the renovations,
addition, the layout of spaces from the underground floor up to the second floor, which was used as a privite
area by the previous owner, will be altered. Through these initiatives, the Investment Corporation aims to
improve the Property’s competitiveness. At the same time, security sytems and amenity spaces wilt be renovated
for greatet comfort within the building.

(3} Tenants
Currently, the Property is completely vacant. Through the aforementioned renovations, the Investment
‘Corporation will enhance the competitiveness of the Property, which is located in an area that contains relatively
old buildings. Taking full advantage of the Property’s competitiveness after the renovations, the Investment
Corporation will work to secure and maximize revenues through vigorous leasing activities targeted at potential
tenants.

3. Property Detalls

Property Name KDX Toranomon Building

Type of Specified Asset Trust beneficiary interest in real estate

Trustee Mizuho Trust & Banking Co., Ltd.

Trust Term November 17, 2005 to August 1, 2015 (Planned)

Current Owner / Acquisition Date Azalea Owan Special Purpose Company / November 17, 2005

Previous Owner / Acquisition Date Yugengaisha Ohtori-Shouji, One individual / April 8, 1971 (Note
1) ,

Location (Address) : 1-4-3 Toranomon, Minato-ku, Tokyo

Usage Recreation hall, Office

Type of Structure Flat-roofed steel-reinforced concrete structure; one underground
and nine above-ground floors

Site Arca Land 288.20 i

, Building 2,277.38 ol
Type of Ownership Land Proprietary ownership
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| Bliilding Proprictary ownership
Completion Date April 28, 1988
Architect Kajima Corporation
Construction Company Kajima Corporation
Construction Confirmation Authority | Minato-ku, Tokyo
Probable Maximum Loss 14.77% (SOMPO JAPAN RISK MANAGEMENT, INC.;
Anticipated Acquisition Price ¥%4,400,000,000
[ Appreisal Value | ¥4,020,000,000
. Base Date for Appraisal | March 1,2007
Appmsal e P TR -
| Appraiser - [ Japan Real Estate Institufe
Details Please refer to Reference Material 1.
Existence of Secured Interests after
L None
Acquisition
Master Lease Company and Property
Management Company after Kenedix Advisors Co., Ltd.
Acquisition
Number of End Tenants 0 (As of April 13, 2007. The same applies below.)
Total Leasable Floor Area 2,064.45 i (Note 2)
Total Leased Floor Area ond
Occupancy Ratio 0.0%
Monthly Rental Income (Excluding | o
Comsumption Tax)
Security and Guarantee Deposit ¥0
Forecast Net Operating Income Please refer to Reference Material 2.
Special
Considerations None
Notes:
Othes 1. The oldest property land acquisition date is shown.
2. This figure is based on assumptions made as of the date of the press release. Total
leasable floor area may change due to future modifications in renovation plans.
4. Seller’s Profile
Company Name Azalea Owan Special Purpose Company
Head Office Address 1-11-44 Akasaka, Minato-ku, Tokyo
Representative Tetsuya Isozaki
Capital Special capital fund ¥100 thousand, Preferential capital fund ¥3,950 million
Principal Shareholder Yugen Sckinin Chukan Hojin Kirishima Kanzai
Business Activities - Operations relating to assignment, management and disposal; of specified
assets, pursuant to its own registered asset liquidation plan formulated in
compliance with the Asset Liquidation Law of Japan.
- Operations that occur in conjunction with liquidation of the such specified
assets.
Relationship with the None
Investment Corporation or the
Asset Management Company
Special Considerations None
*As of April 13, 2007
3
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5. Acquirer’s (Seller) Profile

The seller {the current owner) of this property is not a special related party of the Asset Management Company.

6. Details of Brokerage

The details of the brokerage firm and the brokerage fee are as follows.

Name of brokerage firm A domestic major real estate company
Brokerage fee ¥132,060,000 {excluding consumption tax)
Relationship with the Investment Corporation | None

or the Asset Management Company

* The brokerage firm is not a special related party of the Investment Corporation.
7. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested parties as defined under the Asset Managem
Company’s internal rules and regulations, shall fall under the three categories of transactions (1) through (]
below.

Kenedix REIT Management, Inc. (“the Asset Management Company”), bound by its rules as they relate td

interested-party transactions, worked to ensure strict compliance with statutory and other regulatory
requirements. Furthermore, in order to ensure that the transactions were conducted in an open and fair m
and that the Investment Corporation was not disadvantaged, the Asset Management Company submitted a

Ent

3)

er

transactions for deliberation and approval by the Compliance Committee and the Asset Management Committee.

Subject to approval, each transaction was then submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report
Investment Corporation relating to the interested-party transactions.

(1) Appointment of a Property Management Company

to the

The Investment Carporation plans to execute a property management agreement with Kenedix Advisors Co.,

Ltd. (“KDA™) on April 17, 2007. Other parties to the agreement include the property trust trustee and the
Management Company.

Asset

KDA qualifies 2s an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level

as a current property.

Outline of Property Managements Fees:
- Leasing management fees

Rental income X 2% + Real estate operating income after management overhead expenses and before

depreciation X 2%

- Management transfer fees
Property (Trust Beneficiary Interest) Price Management Transfer Fee |
{At the Time of Purchase and Sale)
¥3.0 billion and more, and less than ¥5.0 billion ¥2.2 million
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(2) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on April 17, 2007. Gther
parties to the agreement include the property trust trustee and the Asset Management Company.

lPrinEipal agreement terms and conditions]
- Agreement term: From the date of agreement execution through August 1, 2015
- Type of master lease: Pass-through

(3) Concurrent Liability Assumption Memorandum
The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on
April 17, 2007. Under the memorandum, the Investment Corporation agrees to assume 8 concurrent
commitment together with KDA to refund security and guarantee deposits which KDA as Master lessee had
received from subtenants in connection with the master lease agreement. As compensation for this liability
assumption, KDA shall provide to the Investment Corporation an amount equivalent to the total of security and
guarantee deposits received. ’

8. Outlook

Revised forecasts for the fiscal period ending April 30, 2007 and forecasts for the fiscal period ending October

31, 2007, which will reflect potential effects from the acquisition of the Property and sales of 2 propertiés that

were disclosed in the press release “Notice Conceming the Sales of Properties (Court Shinbashi and Court

Suitengu)” dated April 13, 2007, shall be disclosed upon their finalization aRer sufficient examination of such
" effects. :

This notice is the English translation of the Japanese announcement on OUr Web site released on April 13, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

Attached Materials

Outline of Property Appraisal

Projected Cash Flow

Building Condition Investigation Report

Property Photographs

Property Portfolio after Acquisition of the Froperty

;oW
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Reference Material 1
Outline of Property Appraisal
Unit : Yen
Appraisal Value (Note 1) 4,020,000,000
Base Date for Appraisal : March 1, 2007
Appraiser Japan Real Estate Institute
Value Calculated Using the Direct Capitalization Method after
00
the Large-Scale Renovation ‘ 4250,000,000
Gross Operating Revenue _ 215,037,000
Maximum Gross Operating Revenue 221,584,000
Shortfall Attributed to Vacancies 6,547,000
Operating Expenses 32,217,000
Administrative and Maintenance Expense 11,995,000
Taxes and Dues 19,085,000
Other Expenses 1,227,000
Net Operating Income (NOI) 182,820,000
Capital Expenditure 3,673,000
Gain on Guarantee Deposit Investment (Note 2} 3,718,000
Net Cash Flow (NCF) 182,865,000
Overall Capitalization Rate (NCF) ' 43%
Value Calculated Using the Discounted Cash Flow Method after
the Large-Scale Renovation 4,120,000,00¢
Discount Rate 4.1%
Terminal Capitalization Rate : . 45%
Value C.alculated Using the Cost Methodafier the Large-Scale 3.860,000,000
Renovation
Land 90.5%
Building 9.5%
Notes:
1. Above appraisal value has been calculated based on: (2) the Property’s assumed value after the
renovations (¥4,190,000,000), which is determined according to such value that is calculated ysing
the Direct Capitalization and Cost Methods; (b) renovation expenses; and (c) lost revemies over the
renovation period.
2. Gain on guarantee deposit investment is calculated, based on a property guarantee deposit
operating yield of 2%
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Reference Material 2
Projected Cash Flow
Unit : Millions of Yen
A. Projected Operating Revenuss 237
B. Projected Operating Expenses (excluding depreciation) 54
C. Projected NOI (A-B) 183
Underlying assumptions:

1. The sbove projected cash flow is an estimate for one year and is exclusive of extraordinary factars of
the year of acquisition.
2. Revenues are based on an occupancy ratio of approximately 96%, based on the current occupancy
ratio and fiture changes of occupancy.
3. Expenses include property management fees, taxes and dues, repairs and maintenance expenses, and
insurance. _
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Reference Material 3
. Building Condition Investigation Report

Unit: Yen
Investigation Company HI International Consultant Co., LTD.
Date of Investigation March 2007
Repairs, maintenance and renovation expenses
required over the next year . 15,740,000
Repairs, mntenance and.rer.lovanon expenses 54,660,000
expected to be required within 2-12 years
Unit-in-Place 495,400,000

* The sbovementioned investigation company undertakes building assessments for this property sul
« a diagnosis of building deterioration
» formulation of a short- and long-term repair and maintenance plan
. assessment of Jegal compliance with the Building Standards Law
- analyses of the existence of hazardous substances and the soil environment
and submits a building assessment report to the Investment Corpaoration.

ch as
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Reference Materiil 4

Property Photographs
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Reference Material §
Property Portfolio after Acquisition of the Property
+Total number of properties, total acquisition price, ratio and total PML does not include the sales of propefties
which were disclosed on April 13, 2007 in the press release "Notice Conceming the Sales of Properties (Court
Shinbashi and Court Suitengu)”.
1 Acquisition
Type of Area No. Property Name Frice Ratio | o cquisition Date
Use ; (Millions of | (Notel)
yen)(Note 1)
' A-37 | KDX Ochanomizu Building (Notc 2) 6,400 | 3.6%  April 2,2007
A-32 | KDX Shiba-Daimon Building {Note 3) 6090 | 34% Masch 1, 2007
A-13 | KDX Koujimachi Building 5950 | 33% November 1, 2005
A-l | KDX Nihonbashi 313 Building _ 5940 | 3% August 1, 2008
A-16 | Toshin 24 Building 5300 | 3.0% May 1, 006
A-2 | KDX Hirskawacho Building 5180 |  2.9% _ August 1, 2008
A-17 | Ebisu East 438 Building 4640 | 2.6% May 1,2006
A-3 | Higashi-Kayabacho Yuraku Building 4450 | 25% August 1,005
A-39 | KDX Toranomon Building (Notod) 4400 |  25% April 17,2007
A-30 | XDX Nishi-Gotands Building 4200 | 23% December 1,2006
A4 | KDX Hatchobori Building 3680 ) 21% August 1,[2005
A-18 | KDX Omeori Building 3,500 |  19% May 1,2006
A-19 | KDX Hamamstsucho Building 3460 | 19% May 12006
A-29 | KDX Higashi-Shinjuku Building 2950 | 1.6% September 1,2006
A-20 | Dai-ichi Kaystacho Building . 2,780 1.5% May 1] 2006
A-21 | KDX Shinbeshi Building ) 2,690 1.5% May 1| 2006
Tokyo ‘A5 | KDX Nakano-Sekaue Building 2533 { - 14% August 1} 2005
Metropolitan Ares | A-22 | KDX Shin-Yokohama Building 2,520 |  14% May 1} 2006
g A-6 | Harsjuku F.F. Building 2450 | 13% August 1} 2005
3 A-27 | KDX Kajicho Building 2350 | 13% June 3} 2006
: A-15 | XDX Hamacho Building 2300 | 13% March 16, 2006
% A-T | FIK Minami Acysma 2210 12% August |, 2005
A-14 | KDX Funabashi Building 2,252 12% March 1, 2006
A-33 | KDX Okachimachi Building (Note5) 2000 | 1L1% March 1, 2007
A-8 | Kanda Kihara Building 1950  11% August §, 2005
A-23 | KDX Yotsuya Building : 1950 | L1% May |, 2006
A9 | KDX Shinjukn-Gyoen Building _ 1610 0% August |, 2005
A-26 | KDX Kibs Building 1,580 | 0.9% June 20, 2006
A-38 | KDX Nishi-Shinjuku Building (Notc 6) 1,500 | 08% April 2, 2007
A-31 | KDX Moazen-Nakncho Building 1400 | 0.7% January 19, 2007
A-34 | KDX Hon-Atsugi Building (Note 7) 1,305 | 0.7% March i, 2007
A-35 | KDX Hachioji Building (Note 8) 1155 | 0.6% Marchl1, 2007
A-28 | KDX Nogizake Building 1,065 |  08% July 114, 2006
A-10 | KDX Koishikaws Building 704 | 0a% August|l, 2005
A-12 | Portus Center Building 5570 | 3.1% |  September 31, 2005
A-24 | KDX Minami Semba Dai-1 Building 1610 |  09% Mayl1, 2006
Other Regional | A-25 | XDX Minami Semba Dai-2 Building 1,560 |  0.8% Mayl 1, 2006
Arcas A-11 | Hakats Ekimas-Dai2 Building 1430 | 08% August 1, 2005
A-36 | XDX Niigats Building 1,05 | o March [i, 2007
Total of 39 Office Buildings 15979 | e62% -
10
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B-19 | Residence Charmants Tsukishima 5353 | 3.0% May 1,[2006
B-20 | Regalo Ochanomizu I&11 3,600 |  2.0% May 1,(2006
B-1 | Storia Sirokane 3050 [ 17% August 1,12005
B-2 | Tre di Casa Minami Aoyama 2460 | 14% August 1,[2005
B-21 | Regalo Shiba-Kouen 2260 | 12% May 112006
B-3 | Coun Mejiro 1,250 )  0.7% August 1,/2005
B4 | Apartments Motoazabu 1210 | 0.6% August 112005
B-5 | Aparments Wakamatsu-Kawads 1,180 |  06% August 1, 2005
B-22 | Chigasski Socic Ni-bankan L160 | 0.6% Mazy 1, 2006
B-6 | Court Nihonbashi Hakozaki L130 | 06% August 12005
B-23 | Court Nishi-Shinjuku 1,130 | 0.6% May 1,2006
Tokyo B-7 | Sidc Denenchofu L110 |  0.6% August 1} 2005
Metropolitan Area | B-34 | Gradito Kawnguchi 1,038 | 0.5% June 30, 2006
B8 | S-count Yokohama Kannai II 945 | 05% August 1] 2005
! B-24 | Regalo Komazawa-Kouven 912 05% May 1} 2006
' B9 | Court Motoasakusa gso | o0s% August 1} 2005
B-25 | Court Shin<Okachimachi 878 |  0.5% May 1, 2006
g B-11 | Bloom Omotesando 375§ 04% __ August 1} 2005
g B-13 | Human Heim Okachimachi g30| o04% August 1, 2005
B-26 | Primo Regalo Kagumzaka 762 |  04% May 1, 2006
B-14 | Court Shinbashi - - August I, 2005
B-27 | Primo Regalo Youga 730 [ 04% May 1. 2006
B-15 | Coun Suitengu - - August 1, 2008
B-28 | Court Shimouma 638 |  03% May 1, 2006
B-29 | Ashiya Roys] Homes 2330 | 13% May 1, 2006
B-18 | Venus Hibarigaoka 1800 | 1.0% December §, 2005
B-30 | Regalo Ibarski (& H 1,600 | 09% May 1, 2006
Other Regional | B-31 | Collection Higashi-Sakura 1264 | 0O.T% May 1, 2006
Areas B-32 | Renaissance 21 Hirno Jousui-machi 200 05% May |, 2006
B-33 | Montore Nishikouen Bay Court 826 | 04% May |, 2006
B-16 | Abreast Hara | 0% August ], 2005
B-17 | Abresst Hirsberi 407} 02% August |, 2005
" Total of 30 Residential Propestics 43052 | 245% —
% Tokyo C-1 | Frame Jinnan-zaka (Note 9) 9900 | s.6% August }, 2005
é Metropolitan Area | C-2 | KDX Yoyogi Building 2479 | 14% |  September 3D, 2005
§ | o regions e '
é g Areas C-3 | ZARA Tenjin Nishi-dori 3,680 2.1% May i1, 2006
E Total of 3 Central Urban-Type Retail Properties 16059 [ 9.1% -
—
Total of 72 Properties 175,090 | 100.0% | Portfolio PML 7.15%
Notes:
1. Figures of less than onc million yen are rounded off from acquisition prices, and ratios are rounded off to the first|decimal
place.
2. The current name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the property to
the “KDX Ochanomizu Building” on October 1, 2007.
3. The current name of the property is the “Shuwa Dai-san Shiba Park Building.” Plans are in place to change the name of
the property to the “KDX Shiba-Daimon Building™ on September 1, 2007.
4. The current name of the property is the *Toranomon Otori Building.” Plans are in place to change the name of the
property to the “KDX Toranomon Building” on April 17, 2007.
11
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$. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the
“KDX Okachimachi Building” on June 1, 2007
6. The current name of the “*KDX Nishi-Shinjuku Building” is the *N.S. EXCEL Building.” Following the acquisitian, the
Investment Corporation intends to carry out procedures to change the name of the building.
4. The current name of the “KDX Hon-Atsugi Building” is the “Sumisei Atsugi Dai-2 Building.” Following the acquisition,
the Investment Corporation intends to camy out procedures to change the name of the building.
8. The current name of the “KDX Hachioji Building” is the “Sumisei Hachioji Building™ Following the acquisitian, the
Investment Corporation intends to carry out procedures to change the name of the building.
9. The current name of the property is the “Jinnan-zake Frame.” Plans are in place to change the name of the property|to the
“Frame Jinnan-zaka” on April 20, 2007.

12




NU. VOLTIIUVLO

IS TN

Mranstation Purpose Only |

April 20, 2007
To All Concerned Parties
REIT lssuer:
Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQ and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-34%1

Notice Concérning Properties Sales Settlements
(Court Shinbashi and Court Suitengu)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that it completed settlements
to sell the following properties on April 20, 2007. .

Details of the Sales
perty pecty Type A Sales Prices
e | P (Millions of Yen) (Note)
B-14 Court Shinbashi | Residential Property Tokyo lﬁ:‘:pohmn s05
B-15 Coun Suitengs | ResidentalPropety | 100" aean o 708

Note: Excluding acquisition costs, property tax, city-planning tax, and consumption tax, etc.
The aforementioned properties sold shall hereafter be referred to as “the 2 Properties.”

Please refer to the press release, “Notice Conceming the Sales of Properties (Court Shinbashi and Court Suitengu),”
dated April 13, 2007, for the details of the 2 Properties.

Attached Materinls
Property Portfolio after Sales of the 2 Properties

This notice is the English translation of the Japanese announcement on our Web site released on April 20, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Reference Material
Property Portfolio after Sales of the 2 Properties
Acquisition
Typeof Area No. Property Name Pme Ratio Acquisition Date
Use : {Millicns of | (Notel)
yen){Note 1)
A-37 | KDX Ochanomizu Building (Note 2) 6,400 |  3.6% April 2, 2007
A-37 | KDX Shiba-Daimon Building (Note 3) 6000 | 34% March 1, 2007
A-13 | KDX Koujimachi Building 5950 |  33% November 1, 2005
A-l | KDX Nibonbashi 313 Building 5940 | 33% August 1, 2005
A-16 | Toshin 24 Building 5300 |  3.0% May 1, 2006
A2 | KDX Hirskawecho Building 5180 29% August 1, 2005
A-17 | Ebisu East 438 Building 4640 | 26% May 1, 2006
A-3 | Higashi-Kaysbscho Yuraku Building 4450 ] 25% August 1, 2005
A-39 | KDX Tormsomen Building 4400 |  25% April 11, 2007
A-30 | KDX Nishi-Gotanda Building 4200 | 23% December 1, 2006
A-4 | KDX Hatchobori Building 3,680 | 2.1% August 1, 2005
A-18 | XDX Omori Building S 3500 19% May 1, 2006
A-19 | KDX Hamamatsucho Building 3,460 1.9% May 1, 2006
A-29 | KDX Higashi-Shinjuku Building 2,950 1.6% Scptember 1, 2006
A-20 | Dai-ichi Kaysbacho Building 2,780 15% May 1, 2006
A-21 { KDX Shinbashi Building 2,690 1.5% Way 1, 2006
Tokyo A-5 | KDX Nakano-Sakaue Building 2,533 14% August 1, 2005
Metropolitan Ares | A-22 | KDX Shin-Yokohama Building 2,520 1.4% May 1, 2006
§ A6 | Harajuku F.F. Building 2450 | 13% August 1,2003
. A-27 | KDX Kajicho Building 2,350 13% June 3, 2006
g A-15 | KDX Hamacho Building 2300 | 13% March 16, 2006
E A-7 | FIX Minami Acyama 2276 | 12% August 1, 2005
A-14 | KDX Funabashi Building 2,252 1.2% March 1, 2006
A-33 | KDX Okachimachi Building (Note 4) 2,600 1.1% March 1, 2007
A% | Kanda Kihara Building 1,950 1.1% August 1, 2005
A-23 | KDX Yotsuys Building 1,950 1.1% May 1, 2006
A9 | KDX Shinjuku-Gyoen Building 16101  0.9% August 1, 2005
A-26 | KDX Kiba Building 1,580 |  0.9% June 20, 2006
A-38 | KDX Nishi-Shinjuiu Building (Noto 5} 1,500 | 08% April 2, 2007
A-31 | XDX Monzen-Nakacho Building 1,400 0.7% Jenuary 19, 2007
A-34 | KDX Hon-Atsugi Building (Note 6) 1305 | 0.7% March 1, 2007
A-35 | KDX Hachioji Building (Note 7) 1,155 | 0.6% March 1, 2007
A-28 | KDX Nogizaka Building 1,065 |  0.6% July 14, 2006
A-10 | KDX Koishikswa Building 704 | 04% August 1, 2005
A-12 | Portus Center Building 5570 | 3.1% ]  September 21,2005
A-24 | KDX Minami Semba Dei-1 Builing 1,610} 09% May 1, 2006
Other Regional | A-25 | KDX Minami Semba Dei-2 Building 1,560 |  08% May 1, 2006
Arcas | A-11 | Hakats Eximac-Dai2 Building 1,430 0.8% August 1, 2005
A-36 | KDX Niigata Building 1,305 0.7% March 1, 2007
Total of 39 Office Buildings 115979 | 662% -
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B-19 | Residence Charmante Tsukishima 5,353 3.0% May 1, 2006
B8-20 | Regalo Ochanomizu [&1] 3,600 2.0% May 1, 2006
B-1 | Storia Sirokane 3,150 1.7% August 1, 2005
B-2 | Tre di Casa Minam] Aoyama 2,460 1.4% August 1, 2005
B-21 | Regalo Shiba-Kouen 2,260 1.2% May 1, 2006
B-3 | Cournt Mejiro 12501 0.7% August 1, 2005
B-4 | Apartments Motoazabu 1210 06% August 1, 2005
B-5 | Apartments Wakamatsu-Kawada 1,180 | 0.6% August 1, 2005
B-22 | Chigasaki Socio Ni-bankan 1,160 |  0.6% May 1, 2006
B-6 | Court Nihoabashi Hakozaki LI30 |  06% August 1, 2005
Tokyo B-23 | Court Nishi-Shinjuku 1,130 |  0.6% May 1, 2006
Metropolitan Ares | B7 | Side Denenchofu 1,110 0.6% August 1, 2005
B-34 | Gradito Kawaguchi 1,038 F  05% June 30, 2006
] B8 | S-coun Yokohama Kannai lf 45 | 05% August I, 2005
8 B-24 | Regalo Komazawa-Kouen 912 05% May 1, 2006
o B-9 | Court Motoasshusa 880 | 05% August 1, 2005
g B-25 | Count Shin-Okechimachi 878 | 05% May 1, 2006
T B-11 | Bloom Omotesandc 875 | 04% August 1, 2005
B-13 | Human Heim Qkachimachi 830 | 04% August 1, 2005
B-26 | Primo Regalo Kagurazaks 762 | 04% May 1, 2006
B-27 | Primo Regalo Youga 70| 04% May |, 2006
B-28 | Court Shimouma 68| o03% May 1, 2006
B-29 | Ashiys Royal Homes 2330 | 13% May 1,2006 |
B-18 | Venus Hibarigaoka 1,800 1.0% December §, 2005
B-30 | Regalo Toaraki 12 It 1,600 | 09% May 1, 2006
Other Regionsl | B-31 | Collestion Higashi-Sekurs 1,264 0.7% May 1, 2006
Areas B-32 | Renaissance 21 Hirso Jousui-machi 900| 0.5% May 1, 2006
B-33 | Montore Nishikouen Bay Court 826 | 04% May 1, 2006
B-16 | Abreast Hara 44 02% August 1, 2005
B-17 | Abeeast Hirsbari w07 02% August 1, 2005
' Total of 30 Resideatial Properties 43,052 | 245% -
Tokyo C-1 | Frame Jinnan-zaks 9,900 5.6% August 1, 2005
E Metropolitan Ares | C-2 | KDX Yoyogi Building 2479 1.4% September 30, 2005
i ? m;;m C-3 | ZARA Tenjin Nishi-dori 3680 [ 2% May 1, 2006
a
E Total of 3 Central Urban-Typo Retail Properties 160591 9.1% -
Total of 72 Properties 175,090 | 100.0% | Portfolio PML 7.15%

Notes:

1. Figures of less than one miltion yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal place.

2. The current name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the property to the
“KDX Ochapomizu Building™ on October 1, 2007,

3. The current name of the propesty is the “Shuwa Dai-san Shiba Park Building.” Plans are in place to change the name of the

property to the “KDX Shiba-Daimon Building™ on September 1, 2007.

4. The current name of the property is the “Kairaku Building.” Plans are in place to change the name of the property to the “KDX
Okachimachi Building™ on June 1, 2007.
5. The cumrent name of the “KDX Nishi-Shinjuku Building® is the “N.S. EXCEL Building.™ Following the acquisition, the

Investment Corporation intends to carry out procedures to change the name of the building,
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6. The current name of the “KDX Hon-Atsugi Building” is the “Sumisei Atsugi Dai-2 Building." Following the scquisition, the -
Investment Corporation intends to carry out procedures to change the name of the building.

7. The current name of the “KDX Hachioji Building” is the “Sumisei Hachioji Building.” Following the acquisition, the [nvestment
Corporation intends to carry out procedures to change the name of the building.
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April 25, 2007
To All Concerned Parties

REIT Issuer:

Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-ku, Tokyo

Taisuke Miyajima, Executive Director

{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

) Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing Interest Rate Determination

Kenedix Realty Investment Corporation (“the Investment Corporation”) today announced the details of
interest rates and applicable periods for debt financing outlined in the following table. -

i Balance
o 1) | (Billons (lnerest Pyt Peciod) | Date R | Remaris
of Yen) ym
0.8825 te2
Series 9 0 ( Apﬁf;z(l;;o'; u)) July3l, | Juiy31, | Unsecured/
(Short-Team) uly 31, 2007 2006 2007 | Unguaranteed
0.90250% (Note 3
Series 11 40 ( Asrsil :60;007 u}) September | September | Unsecured/
(Short-Term) July 31, 2007) 20,2006 | 20,2007 | Unguaranteed
90250° '
Series 12 0 O(i.pril ;;0;3;;2 October October Unsecured/
(Short-Term) July 31, 2007) 31,2006 31,2007 | Unguaranteed
o,
Term-Loan B 1.10250% (Note 4) (Note§) August1, | July3l, Unsecured/
(Long-Term) 95 (April 30, 2007 to 2005 2008 | Unguaranteed
& July 31, 2007)
1.21750% 5) (Not
Term-Loan C 95 72‘1‘;%?20)0(32 e9) August 1, July 31, Unsecured/
(Long-Term) Jaly 31,2007) 2005 2010 | Unguaranteed
0,
Series 3-C : 1.10250% (.‘Note 4) (Note10) November | October 31, | Unsecured/
(Long-Term) 33 (April 30, 2007 to 1,2005 2008 | Unguarantesd
né July 31,2007) ’
105250% tell
Series 7-B 65 1.0 (A 01_%036 2630(;‘:0 ) May 1, Apri! 30, Unsecured/
(Long-Term) : i 5% 2006 2009 | Unguaranteed
July 31, 2007)
1.15250% 7) (Notel2
Series 7-C LS 5 ( A;ﬁ;? 230?:’0 Y1 Mayl, | Aprit30, | Unsecureds
A 14 *
(Long-Term) (Note 14) July 31, 2007) 2006 2011 Unguaranteed
15250% :
Series 8 1.15250% (Note 7) (Notel3) July 14, July 13, Unsecured/
(Long-Term) 1.0 (April 30, 2007 to 2006 2011 | Unguaranteed
July 31, 2007)
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Notes:
l. . Short-term debt financing refers to debt financing repayable within one year. Long-tesm debt financing refers to
debt financing repayable after one year. , _
Three-month yen TIBOR +0.23%
Three-month yen TIBOR +0.25%
Three-month yen TIBOR + 0.45%
Three-month yen TIBOR + 0.565%
Three-month yen TIBOR + 0.40%
Three-month yen TIBOR + 0.50% .
The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5
billion. As a result, the interest rate applicable through throughout the loan period is 0.86875%.
9. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5
billion. As a result, the interest rate applicabie through throughout the loan period is 1.2875%. _
10. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥3.5
billion. As a result, the interest rate applicable through throughout the loan period is 1.09%.
11. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥6.5
‘billion. As a result, the interest rate applicable through throughout the loan period 1.62875%. '
12. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥1.5
' billion. As a result, the interest rate applicable through throughout the loan period is 2.19875%.
13. . The Investment Corporation has entered into an interest-tate swap transaction for a notional principal of ¥1.0
billion. As a result, the interest rate applicable throughout the loan period is 2.14875%.
14. Among Series 7-C, this figure is calculated based on a floating interest rate.

R ol o

(Reference Information)

Repayment of Debt Financing
(1) Details of Debt Financing Repayment (Series 7-A)
(1) Lender . Sumitomo Mitsui Banking Corporation, The Bank of
Tokyo-Mitsubishi UFJ, Ltd.
(2) Amount + ¥2,000 million
(3) Drawdown Date :  May 1, 2006
(4) Repayment Method . Principal repayment in full on maturity
(5) Repayment Date - :  April 30,2007 .
(6) Prepayment Source :  Cash on hand
(2) Planned Date for Repayment
April 27,2007 (Note)

Note: The repayment date, April 30, 2007, falls on 8 non-business day and the next business day falls in the -
following month. Accordingly, the Investment Corporation will repay on April 27, 2007.
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[Reference Material)
Total Debt Financing Balance after Repayment of Debt Financing (Series 7-A)
and Status of Investment Corporation Bonds
(Billions of yen
Balance Prior to Repayment | Balance Afier Repayment
of Debt Financing of Debt Financing Change
As of April 25, 2007 (As of April 30, 2007)

Short-Term Debt Financing (Notel) 20.5 18.5 2.0
Long-Term Debt Financing (Note2) : 58.0 58.0 +0.0

Total Debt Financing Balance 78.5 76.5 -2.0

Investment Corporation Bonds 12.0 12.0 +0.0

Total of Debt Financing and Investment . -
Corparation Bonds 90.5 88.5 <2.0
Notes:

1. Short-term debt refers to debt financing with a period of less than or equal to one year from :the

drawdown date to the repayment date.
2. Long-term debt refers to debt financing with a period of more than one year from the drawdown date to

the repayment date.

This notice is the English translation of the Japanese announcement on our Web site released on April 25, 2007.
However, no assurance or warranties are given for the completencss or accuracy of this English translation.




No. 082-35028

AV I P

.

Hranslation Purpose Only |

April 26, 2007
To All Concerned Partics
REIT Issuer:
Kenedix Reaity Investment Corporation
2.2.9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

_ Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-35§19-3491

ce Concerning Is of Additional N vestment Unl & Y rin

Kenedix Realty Investment Corporation (“the Investment Corporation”) today announced that it resolved at the
. Board of Directors Meeting on April 26, 2007 to issue additional new investment units and to conduct a secondary
offering. Details are provided as follows. '

1. Primary Offering of the Issue of Additional New Investment Units

(1) Total number of units to beissued 40,900 units

(2) Offer Price To be determined
After taking into account demand conditions and other factors, the offer price
is determined by multiplying the closing price (if there was no cldsing price
on said day, then the closing price of the day immediately preceding that day)
of the Tokye Stock Exchange on any of the days (“the Offer Price
Determination Date™) from May 14, 2007 (Monday) to May . 16, 2007
(Wednesday) by between 0.90 to 1.00, and taking the resulting price
(rounding all fractions down to the nearest yen) as a tentative figure.

{3) Issue Price - To be determined
(The issue price for new investment units shall ‘be dctcmincd by 2
resolution of the Board of Directors, scheduled on the Offer Price
Determination Date).

(4) Gross Proceeds To be determined

(5) Offering method The units are being offercd jointly and simultaneously in EJapan and
overseas (see 2. Secondary Offering, below} in a combined offering
(“the Global Offering”) by a syndicate jointly led by UBS?Securities
Japan Ltd. and Nomura Securities Co., Ltd. (“the Joint Global
Coordinators™).
(D Japanesc offering

Note: This press release provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution mders to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investmeént decisions
subject to individual determination. Furthermore, this press releasc is not intended to be, and is not, an offer of investment
units for sale in the United States. Investment units may not be offered or sold in the United States without regijtration or an
exemption from registration under the United States Securities Act of 1933. Any public offering of investment units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shail contain detailed
information about the Investment Corporation and its management as well as the Investment Corporatiofn’s financial

statements. In connection with the aforementioned, the Investment Corporation will not undertake a public offering and sale
of investment units in the United States.
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For the offering in Japan (“the Japanese Offering”), the uaits are: being
offered in a public offering by a syndicate jointly led by UBS Securities
Japan Ltd. and Nomura Securities Co., Lid. The syndicate is comprised
of the following underwriters:

Daiwa Securities SMBC Co., Ltd.

Nikko Citigroup Limited

- Mitsubishi UFJ Securities Co., Ltd.

Mizuho Securities Co,, Ltd. _
(together with UBS Securities Japan Ltd. and Nomura Securities Co.,
Ltd., hereinafter referred to as “the Japanese Underwriters™).
@ Overseas offering
For the overseas offering (“the Overseas Offering”), the units pre being
offered (in the United States as a private offering to -qualificd
institutional buyers only, in accordance with Rule 144A of the 1933 U.S.
Securities Acf) in public offerings primarily in European:overseas
markets by the following underwriters:

UBS Limited

Nomura International PLC

Deutsche Bank Aktiengesellschaft

(hereinafter referred to as “the Overseas Underwriters,” and cdllectively
with “the Japanese Underwriters” as “the Underwriters”), by whom the
overseas portion of the total number of investment unitzj will be
underwritten for purchase separate from the aggregate amount.
With regard to the number of investments units involved im both the
Japanese and Overscas Offerings, the Investment Corpor%tion has
planned to offer 26,710 units for the Japancse Offering and 14,190 for
the Overseas Offering, but the fina) breakdown will be concluded on the
Offer Price Determination Date, taking into account demand ‘and other
factors. '

(6) Underwriting agreement details The Underwriters shall pay to the Investment Corporation the full
underwritten proceeds (offer price amount) on the payment date.
Underwriting fees applicable to the issue shall be the diﬁ‘erenu:c between
the offer price and the issue price. The Investment Corporation shall not
pay an underwriting commission. '

(7) Application unit More than one unit in multiples of one unit

(8) Japanese Offcring application period May 17, 2007 {Thursday) to May 21, 2007 (Monday).

Depending on demand, this may be brought forward to between May 15,
2007 (Tuesday) and May 17, 2007 (Thursday), at the earliest,

(9) Payment Date May 24, 2007 (Thursday)
Depending on demand, this may be brought forward to May 22, 2007
{Tuesday), at the earliest.
(10) Investment unit certificates Next business day after the Japanese offering payment date
delivery date

(11) The offer price, issue price and other matters relating to the issue of new investment units shall be
determined at future meetings of the Board of Directors. _ '

Note: This press relcase provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investmeént decisions
subject to individual determination. Furthermore, this press release is not intended to be, and is not, an offer ¢f investment
units for sale in the United States. Investment units may not be offered or sold in the United States without regi'thlion or an
exemption from registration under the United States Securities Act of 1933, Any public offering of investment units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shall coftain detailed
information about the Investment Corporation and its management as well as the Investment Corporatign's financial
staternents. In connection with the aforementioned, the Investment Corporation will not undertake a public offéring and sale

of investment units in the United States.
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(12) The aforementioned items shall be subject to the validity of the securities registration statement based on the
Securities and Exchange Law of Japan.

2. Secondary Offering (Over-Allotment) (Refer to Reference 1 below)
(1) Seller and the total number Nomura Securities Co., Ltd. 2,100 units
of units to be issued The secondary offering (over-allotment} in connection with Nomura
Securities Co., Lid. is subject to demand related to the Japanese Offering.
The total number of 2,100 units is the maximum limit and may differ
depending on demand. Accordingly, the number of units to be issued
may be zero or less than the maximum limit. The total number of units to
be offered will be decided at a Board of Directors’ meeting to be heid on
. i the Offer Price Determination Date. '
{2) Offer price To be determined
: (To be decided on the Offer Price Determination Date. The offer price is
to be the same as the primary Japanese Offering offer price.)
(3) Gross Proceeds To be determined i i
{4) Offering method In connection with the Japanese Offering and after considering demand
conditions, Nomura Securities Co., Ltd. shall undertake a !?;econdary
offering of borrowed Investment Corporation investment units with

2,100 units as the upper limit.
(5) Application unit More than one unit in multiples of one unit
{6) Application period To be the same as the Japanese Offering application period.
(7) Delivery and settlement date Next business day after the Japanese offering payment date

(8) The offer price and other matters relating to the secondary offering shall be determined at future meetings of
the Board of Directors. .

(9) The aforementioned items shall be subject to the validity of the securities registration statement baged on the
Securities and Exchange Law of Japan.

3. Issue of New Investment Units by way of Third-Party Allotment (Refer to Reference I, below)

(1) Total number of units to be issued 2,100 units

(2) lssue Price To be determined
(To be decided at a Board of Directors’ meeting to be held on the Offer
Price Determination Date. The issue price is to be the same as the

primary offering issue price.)
(3) Gross proceeds To be determined
(4) Allottee/Number of units to be issued Nomura Securities Co., Ltd. / 2,100 units
(5) Application unit ' More than one unit in multiples of one unit
{6) Application period June 21, 2007 (Thursday) -

Depending on whether the application period for the Japanesg Offering
is brought forward, this may be brought forward to June, 18, 2007
(Monday) at the earliest. In any event, it is to commencé the next
business day after the 30th day following the day after the épplication
period for the Japanese Offering.

Note: This press release provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as en inducement or invitation for investment. We caution reiders to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investment decisions
subject to individual determination. Furthermore, this press release is not intended to be, and is not, an offer of investment
units for sale in the United States. Investment units may not be offered or sold in the United States without registration or an
exemption from registration under the United States Securities Act of 1933. Any public offering of investment units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shall contain detailed
information about the Investment Corporation and its management as well as the Investment Corporation’s financial
statements, In connection with the aforementioned, the Investment Corporation will not undertake a public offering and sale
of investment units in the United States.
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| (7) Payment date June 22, 2007 (Friday)
Depending on whether the application period for the Japanese: Offering
is brought forward, this may be brought forward to June 19, 2007
(Friday) at the earliest. In any event, it ig to commence two: business
days after the 30th day following the day after the end of the application
‘ period for the Japanese Offering.
(8) Investment unit certificates The next business day mentioned in above (7) payment date
delivery date _ ‘
{9} In the event there are no applications for the aforementioned issue described in (6) application periad, above,
the third-party allotment shall be terminated. '
(10)The offer price and other necessary matters relating to the third-party allotment shall be determined at future
meetings of the Board of Directors.
(11)The aforementioned items shall be subject to the effectiveness of the securities registration statement in
accordance with the Securities and Exchange Law of Japan.

[Reference)
1. Over-Allotment

(1) The secondary offering through over-allotment shall be effected by Nomura Securities Co., Ltd. on the occasion
of the Japanese Offering, subject to demand, to an upper limit of 2,100 units borrowed from Kenedi)if, Inc. The
number of investment units to be offered is subject to an upper limit of 2,100 units, and may be teduced or
suspended due to demand conditions. .
In addition, in order to effect reimbursement of nvestment units (“borrowed investment units”) borrowed from
Kenedix, Inc., on the occasion of the secondary offering (“over-allotment of investment units™), by Nomura
Securities Co., Ltd., the Investment Corporation has approved an ailotment of 2,100 units to Nomurs) Securities
Co., Ltd. by way of third-party allotment, following a Board of Directors’ meeting held on Aprjl 3, 2006
(Monday). The aforementioned 2,100 units (refer to 3. Issue of New Investment Units by way of Third-Party
Allotment, above) will be resolved two business days after the 30th day following the day after 'Fhe end of
the application period for the Japanese Offering (“delivery and settlement date for this ll:hird-party
allocation™) ) .
Furthermore, from the day after the end of the application period for the Japanese Offering and over-zllotment,
Nomura Securities Co., Ltd. may, for the period up to five business days after the delivery and settlément date
for this third-party allocation (the “Syndicate Cover Transaction Period™), purchase up to the maximf,lm limit of
investment upits as sold in the secondary offering through over-allotment on the Tokyo Stock, Exchange
(“Syndicated Cover Transactions”), with the aim of procuring and reimbursing the borrowed investment units.
The investment units purchased by Nomura Securities Co., Ltd. by way of syndicated cover transaction shall be
used in full as reimbursement for the borrowed investment units. Moreover, Nomura Securities Co.,j Ltd., at its
discretion, may choose not to enter into any Syndicated Cover Transactions during the Syndi’patc Cover
Teansaction Period, or to terminate such transactions without purchasing the maximum number of !invc.snnem
units through over-allotment. In the event the secondary offering (over-allotment) is less than the maximum, and
a Syndicated Cover Transaction is undertaken, Nomura Securities Co., Lid. plans to purchase investment units
through third-party allotment. In this case, application for all or part of the third-party allotment may not be made.
As a result, the maximum limit of investment units to be issued under third-party allotment shall be teduced and
rights shall be forfeited, or the issue itself shall not be made.
Furthermore, Nomura Securities Co., Ltd. will undertake stabilizing transactions in accordance with tpe Japanese

Note: This press release provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investment decisions
subject to individual determination. Furthermore, this press release is not intended to be, and is not, an offer of investment
units for sale in the United States. Investment units may not be offered or sold in the United States without rcgiplration or an
exemption from registration under the United States Securities Act of 1933. Any public offering of investment units to be
made in the United States shall be made by means of an English language prospectus prepared in accorddnce with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shalt cohtain detailed
information about the Investment Corporation and its management as well as the Investment Corporation's financial
statements. In connection with the aforementioned, the Investment Corporation will not undertake 2 public offéring and sale
of investment units in the United States.

o
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Offering and over-allotment, and such stabilizing transactions may involve the allocation of all or part of the
investment securities purchased to the return of the investment securitics borrowed.
Concerning the number of units subtracted for allocation to the return of borrowed investment securities, Nomura
Securities Co., Ltd. plans to scquire these according to the quotas allotted to related parties from the number of
units sold in the over-allotment and purchased by stabilization transactions or Syndicated Cover Transactions. In
this case, the application for all or part of the third-party allotment may not be made and as a result, the
maximum limit of investment units to be issued under third-party allotment shall be reduced and rights shall be
forfeited, or the issue itself shall not be made.

(2) Actions to be taken by Nomura Securities Co., Ltd. described in (1), above, shall be subject to discussion
between it and UBS Securities Japan Co., Ltd.

2. Total Number of Investment Units Issued after the New Issues

Number of investment units currently issued and outstanding: 157,000 units
Number of new investment units to be issued (primary offering): 40,900 units
Subtotal: 197,900 units
Number of investment units (third-party allotment) to be issucd 2,100 units (Note)

Total number of new investment units following third-party allotment 200,000 units (Note) ‘
Note: The figures are subject to an application from Nomura Securitics Co., Ltd. for the full allotment available and
issue of the full allotment under the third-party aliotment.

3. Reasons for Issue (use of proceeds procured)
(1) Reasons for issue (usc of proceeds procured) _
Net proceeds of approximately ¥34,400,000,000 procured through the primary offering and third-party :allotment
of investment units shall be used for anticipated property acquisitions (¥22,000,000,000) and repayment of
debt financing from the remaining proceeds. : .
{2) Change in use of previously procured funds
. None

(3) Outlook o :
For forecasts for the fiscal periods ending April 30, 2007 and October 31, 2007, please refer to the press release,
“Notice Concerning Revisions to Operating Forecasts for the Fiscal Periods Ending April 30, 2007 and October 31,
2007, dated April 26, 2007. :

4. Distribution to Unitholders

(1) Basic distribution guidelines _ :
Distributions to unitholders are determined in line with the Investment Corporation’s Article of Incdrporation
and its distribution policy.

(2) ‘Details of Distributions for the Previous Three Business Periods ] !
. First Fiscal Period Second Fiscal Pertod Third Fiscal Period

(As of October 31, 2005) | (As of April 30, 2006) (October 31, 2
Net Income per unit ¥5,302 ¥13,884 ¥13,575 |
Distributions per unit ¥3,052 ¥13.884 ¥13.529 |
Payout Ratio 99.9% 99.9% 99.9%

Notes: .
1. Net income per unit is calculated using the average number of investment units of 45,683 units for the first
fiscal period, 79,370 units for the second fiscal period, and 156,460 units for the third fiscal period.

Note: This press release provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investment decisions
subject to individual determination. Purthermore, this press release is not intended to be, and is not, an offer of investment
units for sale in the United States. Investmeént units may not be offered or sold in the United States without regis:tration or an
exemption from registration under the United States Securities Act of 1933. Any public offering of investm units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shall contain detailed
information about the Investment Corporation and its management as well as the Investment Corporation’s financial
statements. In connection with the aforementioned, the Investment Corporation will not undertake a public offesing and sale
of investment units in the United States. :
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2. Although the first fiscal period ran from May 6, 2005 to October 31, 2005, the Investment Corporation did
not acquire its initial properties uatil August 1, 2005. Thus, the actual operating period was calculated as
92 days.

5. Others

(1) Designated Buyers _
The Japanese Underwriters intend to sell 52 of the Investment Corporation’s investment units under the,Japanese
offering to the following buyer designated by the Investment Corporation: Kenedix REIT Management, Inc..ihmﬁer
“the Asset Management Company™.

(2) Restrictions on Sale and Additional Issue of Investment Units

@ The Asset Management Company holds 198 units as of April 26, 2007, and intends to acquire an addjtional 52
units through the Japanese Offering. Howeves, in connection with the Global Offering between the Joint Global
Coordinators for the period from the Offer Price Determination Date to the response date six months after the
delivery date related to the Japanese Offering, shounld the Joint Globa! Coordinators’ prelunmar& written
acceptance not be received, the Asset Managemeat Company too will accordingly assume that the salé, offer of
security or loan will not take place. :

@ In connection with the Global Offering between the Joint Global Coordinators for the period from the Offer Price
Determination Date to the response date three months after the delivery date related to the Japanese| Offering,
should the Joint Global Coordinators’ preliminary written acceptance not be received, the Investment
Corporation will accordingly assume that the issue of additional investment units will not take place C}:xcluding
the issue of additional investment units for related parties).

The Joint Global Coordinators, at their discretion, have the right to cancel all or part of the aforementiofped terms
and conditions @ and @. :

(3) Previous Three years of Equity Financing
® Equity Financing Status

Date Issue value Post-issue asset total Applicati oin
(Thousands in Yen) (Thousands in Yen) pplcatia
May 6, 2005 ¥200,000 ¥200,000 Private Placement
July20. 2005 ¥41,868,750 ¥42,068,750 Public Offeri
August 16,2005 ¥2,216,252 344,285,002 Third-Party Allocation
May 1, 2006 ¥42,171,749 ¥86,456,751 Public Offering
May 26, 2006 ¥2,272,900 ¥88.729,651 Third-Party Allocation
. ) ' i
@ Past Accounting Periods and Trends in Investment Unit Prices .
First Fiscal Period | Second Fiscal Period Third Fiscal Period | Fourth Fiscal Period
Opening price ¥600,000 | ¥580,000 ¥613,000 ; ¥628,000
Highest price ¥618,000 ¥670,000 ¥636,000 \ ¥918,000
Lowest price ¥573,000 ¥574,000 ¥564,000 | . E607,000
Final price ¥586,000 ¥612,000 ¥628,000 . ¥860,000

Notes:
1. As the Investment Corporation was listed on the Tokyo Stock Exchange's Real Estate Investrémnt Trust

market on July 21, 2005, there are no relevant data conceming the aforementioned investment um; prices.

Note: This press release provides information regarding the Investment Corporation's issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution ers to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investment decisions
subject to individual determination. Furthermore, this press release is not intended to be, and is not, an offer of investment
units for sale in the United States. Investment units may not be offered or sold in the United States without registration or an
exemption from registration under the United States Securities Act of 1933, Any public offering of investment units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units shall contain detailed
information about the Investment Corporation and its management as well as the Investment Corporation’s financial
statements. In connection with the aforementioned, the Investment Corporation will not undertake a public offering and sale
of investment units in the United States.
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2. For the fourth fiscal period (November 1, 2006 to April 30, 2007), the investment unit price as at April 25,
2007, is shown. :

(4) Others
On April 26, 2007, the Investment Corporation filed an equity shelf registration statement to conduct equity financing.
The planned issuance period for the aforementioned equity shelf registration statement is May 7, 2007 to May 6,

2009, and the planned issue amount is ¥100,000,000,000. .
The issue of additional mew investment units discussed in this notice is not based on the aforementioned
self-registration.

Note: This press release provides information regarding the Investment Corporation’s issue of additional new investment
units and secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer
to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake investment decisions
subject to individual determination. Furthermore, this press relcase is not intended to be, and is not, an offer of investment
units for sale in the United States. Investment units may not be offered or sold in the United States without registration or an
exemption from registration under the United States Securities Act of 1933, Any public offering of inwstmemlit units to be
made in the United States shall be made by means of an English language prospectus prepared in accordance with the
Unites States Securities Act of 1933, The Prospectus to be obtained from the issuer of investment units shall cm?tain detajled
information about the Investment Corporation and its management as well as the Investment Corporation’s financial
statements. In connection with the aforementioned, the Investment Corporation will not undertake a public offering and sale
of investment units in the United States.
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e L, April 26, 2007
To All Concerned Parties ' ?
RIS REIT :Issuer:

r ' 11 =~ Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku,! Tokyo
_Taisuke Miyajima, Executive l'.!Pirector
(Securities Codei 8972)

Asset Management Cqmpany:

Kenedix REIT Managemept, Inc.

.Taisuke Miyajima, CEO and P*esident
Inquiries:

Masahik ITajima

General Manager, Financial Planning Iivision
TEL.: +81-3-3519-3491

Notice Concerning the Acquisition of Properties :
(Toranomon Toyo Building, KDX Shinjuku 286 Building, KDX Kyoto Karasuma Building,

KDX Hakata Bujlding, KDX Sendal Buoilding)

Kenedix Realty Inves—tmcm Corporation (“the Investment Corporation”) announced its decision today to
acquire five properties. Details are provided as follows. '

1. Outline of the Acqnisition

(1) Type of Acquisition - Trust beneficiary interests in real estate (Total of 5 office buildings)
(2) Property Name :  Details are provided as follows.
(3) . Acquisition Price . Total for 5 properties is ¥22,000,000,000 {excluding acqmsmon

costs, property tax, city-planning tax, and consumption tax, enc )

< Anticipated Acquisition> ] ;
Property Acquisition ?rice
Usege No. Property Name (Millions in |Y en)
A-40 Toranomon Toyo Building : b 9,850
A4l | KDX Shinjuku 286 Building (Notc) 2,300
Office Building A42 KDX Kyoto Karasuma Building (Note} . 5,400
A-43 KDX Haksta Building (Note) P 2,350
A-44 KDX Sendai Building (Note) c 2,100
Total of 5 Office Buildings .. 22,000
(4) Seller : Y.K.KWO Fourth
{5) Date of Contract : April 26,2007
(6) Scheduled Date of 1 June 1, 20607
Acquisition
(7 Settlement Method :  Payment in full on settlement
(8) Source of Acquisition :  Support-line (Acquisition from Kenedix Group)

Note: The current name of the KDX Shinjuku 286 Building is the “Aqusis Building,” KDX Kyoto Karasuma
Building is the “Karasuma Building,” KDX Hakata Building is the “Hakata Ekimae Building,” and[KDX
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Sendai Building is the “Sendai Honcho Park Building,” Following the acquisition, the Investment Corporation
intends to carry out procedures to change the name of the buildings. '

Each aforementioned building shall hereafter be referred to as “the Property” or collectively,the “five

Properties.

2, Reason for Acquisition

The acquisition of the five Properties are made to raise the investment ratio of office buildings in the overall

portfolio, and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in

accordance with its Articles of Incorporation and fundamental investment policies.

- 3. Property Details

_A-40 Toranomon Toyo Building

Property Name Toranomon Toyc Building
Type of Specified Asset Trust beneficiary interest in real estate :
Trustee Mitsubishi UFJ Trust and Banking Corporation j
Trust Term September 27, 2004 1o September 17, 2014 !
Current Owner / Acquisition Date Y.K. KWO Fourth / November 9, 2004
Previous Owner / Acquisition Date KW Property Y K. / September 27, 2004
Location (Address) 1-4-2 Toranomon, Minato-ku, Tokyo .
Usage Bank, Offices, Retail shops, Storage (Note 1)
Type of Structure Flat-roofed, steel reinforced concrete structure; one underground
and nine above-ground floors (Note 2)
SlteArea ;‘.apd.._ e e e e = - . 8.69'0! l'lf - -
- Building 8,346.83 nf (Note 2)
Typeof  |Lend | Proprictaryowneship . . ... .
Ovwnership | Building | Compartmentalized ownership (Note 3)
Completion Date August 23, 1962
Architect Taisei Corporation
Construction Company Taisei Corporation
Construction Confirmation Authority Tokyo )
Probable Maximum Loss 14.65% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥9,850,000,000 ‘
Appraisal Value | 9870000000
poprisal | D5 Dt for Apprisal_| March 1,2007 e
Appraiser | JepanReal EstmteInstitute
Details Please refer to Reference Material 1.
Existence of Secured Interests after
‘el None
Acquisition
Masterlease Company and Property ; .
Management Con‘::nany after Ar:'.:uisitinn Kenedix Advisors Co., L4d. ‘
Number of End Tenants 12 (As of December 31, 2006. The same applies below.)
Total Leasablo Floor Asea 623195t IR
Toml Leased FloorAa | 623195 w1
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Monthly Rental Income (Excluding

¥46,115,12 4
Consumption Tax) 115,123 (Note 4)
Security and Guarantee Deposit ¥515,881,713 (Note 4)
Forecast Net Operating [ncome Please refer to Reference Material 2.

(1) The building was constructed prior to the implementation of new earthquake-reﬁismnce
ctandards. However, based on the report prepared by Taisei Corporation dated Feebruary
2005, Taisei Corporation completed the carthquake-resistant reinforcement constnction in
October 2005, and its earthquake resistance has improved.

(2) Duc to the newly established Article 52 of the Buildings Standards Law corncemning
Special volume-to-lot-ratio standards after the completion of the building, the Property’s
Considerations | volume-to-lot-ratio (994.06%) exceeds the current standard. _

(3) A certificate of inspection is yet to be received for a portion of the signboards (two side
signboards) on the building following their completion. Moreover, building certiﬁcation
procedures stipulated by the Building Standards Law have not been followed for cértam of
these signboards, Plans are in place by the seller to take appropriate steps (including the
fees) related to these signboards before the acquisition.

Notes:
1. ‘The Property is a compartmentalized ownership building with different applications
registered for each compartment. :

The tota} floor area and type of structure for the entire building.

Other 3. The Property is a compartmentalized ownership builing. However, the trustee owns the
entire property. ‘
4. Monthly rental income and guarantee deposit information is exclusive of: parking
facility and advertising amounts.
(1) Area '

The Property is approximately one minute on foot from Toranomon Station on the Tokyo
Metro Ginza Line. The Toranomen area, where the Property is located, is one of the most
well-kniown business districts in central Tokyo, with a number of large- and medium-sized
offices, particularly on Sakurada-dori and Sotobori-dori. The Property is situated at a highly
recognizable location facing Sotobori-dori, a Toranomon arca in which there is a
particularly high demand for office space. :

{2) Building

Though the Property was constructed 45 years ago in 1962, it has been well maintained,
Characteristics | receiving regular repair and maintenance of air conditioning systems, the external facade

of the Property | and structure, as well as undergoing earthquake resistance retrofitting. Additionally, with a
standard floor area of 625 m*, a comparatively substantial size for the Toranomon drea, the
building is an attractive property that continues to retain its competive edge.

(3) Tenants

Currently, all nine above-ground floos, as well as the underground floor, are fully occupied
with tenants, which include a restaurant on the underground floor, and a major bank, a real
estate company, a law firm, and a human resources consulting company on the
aboveground floors. The Investment Corporation aims- to maintain and il_npnfove both
revenue and the occupancy ratio by fully exploiting the benefits of the Property’s
convenient location.

A-41 KDX Shinjuku 286 Building

[ Property Name [ KDX Shinjuku 286 Building B




" Other

No.
N ™
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term April 19, 2005 to April 19, 2015
Current Owner / Acquisition Date Y K. KWO Fourth / April 19, 2005
Previous Owner / Acquisition Date (DKihara Shouten / August 31, 1992 (Note 1)
‘ ®O0ne Individual / May 2, 2000 (Note 1)
Location (Address) 2-8-6 Shinjuku, Shinjuku-ku, Tokyo
Usage Offices, Parking
Type of Structure Flat-roofed, steel-frame reinforced concrete- reinforced concrete
structure; one underground and nine above-ground floors
Site Area Lland } 4a070nf
Building 3 432 04 nf
Typeof  |Land | Proprictary ownership
Ownership | Building Proprietery ownership
Completion Date August 31, 1989
Architect Kabushikigaisha Meikenchiku-Sekkei Jimusho
Construction Company Shimizu Corporation and others
Construction Confirmation Authority Shinjuku-ku, Tokyo
Probable Maximum Loss 8.75% (SOMPO JAPAN RISK MANAGEMENT, [NC,)
Acquisition Price ¥2,300,000,000
Appraisal Value | ¥2,3 340,000,000
] Basc Date for Appraisal Ma:ch l 2007
Appraisel - :
Apprngig{ I | Japan] Raal Estate Inshtutc
Details Please refer to Refemnce Mateml 1
Existence of Secured Interests after
. None
Acguisition
Masterlease Company and Pro ) A
Manageraent Company afte Ai"q’;’fs i | Kenedix Advisors Co., Lud.
Number of End Tenants '9{As of December 31, 2006. The same applies below.) -
Total Leasable Floor Area 2,447 80 ot L
Total Leased Floor Area 2 447 80 nf
Qccupancy Ratio 100.0%
Monthly Rental Income (Excludin
Cmm:pﬁm o) €1 ¥12,290,119 (Note 2)
Security and Guarantee Deposit ¥105,044,542 (Note 2)
Forecast Net Operating Income Please refer to Reference Material 2.
Special '
ci::idmﬁons None
Notes:

1. The oldest property land acquisition date is shown.
2. Monthly rental income and guarantee deposit information is exclusive of parkirig facility
and advertising amounts. :

(1) Area

Characteristics
of the Property

The building is surrounded by a variety of mid- to high-rise office and retail buxlqimgs that
run along Shinjuku Dori in a bustling commericial district. Facing Shinjuku Dorilin a high
visibility location, the building is approximately two minutes on foot from :Shinjuku
Gyoenmae Station on the Tokyo Metro Marunouchi Line and four minutes on foot from

082-35028




No.

(2) Building

conditioning systems.
{3) Tenants

Shinkuju Sanchome Station on the Toei Shinjuku Line.

Leased portions of the building offer features that enhance comfort and ease of use for
tenants, with rectangular-shaped, pillar-free standard fioors of 300 m? and individ

Currently, all nine floors are fully occupied with tenants, including companies engaged in
software development, translation, finance and condominium management. The Investment
Corporation aims to maintain and improve both revenue and the occupancy ratio by fully
exploiting the benefits of the Property”s convenient location.

A-42 KDX Kyoto Karasuma Building

Consumption Tax)

Property Name KDX Kyoto Karasuma Building

Type of Specified Asset Trust beneficiary interest in real estate

Trustee Mitsubishi UFJ Trust and Banking Corporation

Trust Term March 30, 2004 to March 30, 2014

Current Owner / Acquisition Date Y.K. KWO Fourth / January 31, 2005

Previous Owner / Acquisition Date Y.K. Kyoto Karasuma Holdings / March 30, 2004 .

Location (Address) 85-1 Mikuracho Nishiiru Karasuma, Sanjyodori, Nakagyou-ku,

Kyoto-shi, Kyoto (Note 1)
Usage Offices
Type of Structure Flat-roofed, steel-frame reinforced concrete structure; one
underground and eight above-ground floors

SiwArea _L.ﬂ‘d__._ T, 118867nf e e e e s . .. P
Building 12,632.68 o

Typeof  |land | Proprictary ownesship =

Ownership | Building Proprietary ownership

Completion Date October 20, 1982

Architect Kabushikigaisha Matsuda Hirata Sakamoto Sekkei J xmu;ho

Construction Company Takenaka Corporation

Construction Confirmation Authority Kyoto-shi, Kyoto

Probable Maximum Loss 13.81% (SOMPO JAPAN RISK MANAGEMENT, INC.)

Acquisition Price ¥5,400,000,000 '
 Appraisal Value | ¥5,440,000,000 L

. ‘Base Date for Appransal March 1,2007

Appraisal - . -
Appra:ser R Da:wa Real Estaic Appmlsal Corporatlon o
Details Please refer to Reference Material 1.

Existence of Secured Interests after

- None

Acquisition

Masterlease Company and mety . Kenedix Advisors Co., Ltd.

Management Company after Acquisition

Number of End Tenants 25 (As of December 31, 2006, The same applies below.)

Total Leasable Floor Area 7,78043 of '

Total Leased Floor Area 7,55694 it )

Qccupancy Ratio 97.1%

Monthly Rental Income (Excluding ¥29,280,433 (Note 2)
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Security and Guarantee Deposit ¥215,269,022 (Note 2)

Forecast Net Operating Income Please refer to Reference Material 2.

Special
N

Considerations |
Notes:
1. The residential address of the Property is yet to be determined.
2. Monthly rental income and guarantee deposit information is exclusive of parking faclhty
and advertising amounts.
(1) Area

Prominently located at the intersection of Sanjyo Dori and Karasuma Dori, which is a main
Kyoto district avenue that runs north to south, the Property is a convenient two miputes on
foot from the Karasumsoike Station on the Karsuma Line of the Kyoto Municipal iSubway.
Karasuma Dori and its surrounding area is a renowned Kyoto business disthict that
comprises mainly mid- to high-rise office and retail buildings.

(2) Building

] With a we!ll-maintained air conditioning system, refurbished common areas and a new
Characterigtics | security system in place, the building's facilities and equipment remain in good standing. In
of the Property | addition, with approximately 1,180 m® of standard leasble floor area that can be easily
compartmentalized for optimal usability, the building offers a highly attractive structure to
meet tenant demands for space, whether large or small.

(3} Tenants '

Currently, the first floor is occupied by a major coffee shop and a large-sized bookstore,
and the tenants for the other floors include companies engaged in OA-related equipment
sales, real estate, law and finance, and the tenant-mix diversification has been realized. The
Investment Corporation aims to maintain and improve both revenue and the occupancy
ratio by fully exploiting the benefits of the Property's convenient location and size..

A-43 KDX Hakata Building
Property Name KDX Hakata Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term September 10, 2004 to September 10, 2014
Current Owner / Acquisition Date Y.K. KWO Fourth / September 17, 2004
Previous Owner / Acquisition Date Y K. City Residential / September 10, 2004
Location {Address) 1-2-3 Hakata-eki Minami, Hakata-ku, Fukuoka, Fukuoka
Usage Qffices, Mechanical room, Multilevel Parking
Type of Structure Flat-roofed, steel-frame reinforced concrete structure; nine
above-ground floors
. Land 1,130.86 m
SiteArea | iding ] 65%733°nf (Note1)
Typeof  |Land | Proprietary ownership
Ovwmership | Building Proprietery ownership
Completion Date July 16, 1982 '
Architect Nikken Sekkei Ltd.
Construction Company Sumitomo Mitsui Contruction Co., Ltd. others
Construction Confinnation Authority Fukuoka-shi, Fukuoka
Probable Maximum Loss 034% (SOMPO JAPAN RISK MANAGEMENT, INC)
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Acquisition Price ¥2,350,000,000
TAppraisal Value | ¥2370000000
. Base Date for Appraisal March 1, 2007
Appmsal _‘_,_,.4,..._...._, P AR . P . '. e - —
Appraiser | JapanReal Estate Instittte
Details Please refer to Reference Material 1.
Existence of Secured Interests after
. None
Acgquisition )
Masterlease Company and Propeny_ . Kenedix Advisors Co., Ltd.
Menagement Company after Acquisition
Number of End Tenants 32 (As of December 31, 2006. The same epplies below)
Total Leasable Floor Area 493423 a0
Total Leased Floor Area ERCXTE: S _
Occupancy Ratio : 96.9%
Monthly Rental Income (Excluding
¥16,638,350 2
Consumption Tax) 638,350 (Note 2)
Security and Guarantee Deposit ¥127,356,932 (Note 2)
Forecast Net Operating Income Please refer to Reference Material 2. ‘
The first floor of the building is currently being used as a retail shop, which varies from the
Special usage (office space) stipulated in the building permit. Moreover, building cenjﬁcation

Considerations | procedures stipulated by the Building Standards Law have not been followed: for the
inspection (signboards). Plans are in place by the sciler to take appropriate steps.

Notes:

1. The Property has the following attached structure. This attached structure is not included
in the total floor area. :

Other (Usage: Storage; Type of Structure: Flat-roofed, steel-reinforced concrete structure; Floor
area: 7.26nd) . '
2. Monthly rental income and guarantee deposit information is exclusive of parking facility
and advertising amounts.

(1) Area

The Property is located a five minutes on foot from Hakata Station on the Municipal
Subway Airport Line and JR Kagoshima Line, and is in an urban district that isinot only
vital to the Tenjin area but also to the greater Kyushu island region. Given the area's
convenient access to the Hakata Station and Fukuoka Airport, as well as its proxifity to a
substantial number of government and public offices, major corporations, local businesses,
and government-affiliated enterprises, the area is deemed easily capable of maintaining
stable occupancy.

(2) Building

The building meets high facility standards adopting the implementation of value-enhancing
repairs and maintenance that include retrofitting of the centralized air conditioning sytem
with an individualized sir conditioning system, common area renovations and amenity
renewals.

(3) Tenants

Currently, the first floor is occupied by a celi phone shop and restaurant, and the tenants for
the other floors are fully occupied with tenants, including a company engaged in
architecture-related business, a travel agency, various types of associations and a
recruitment agency. The Investment Corporation aims for steady revenue by maintaining
and improving the Property’s facilities. :

Characteristics
of the Property
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A-44 XDX Sendai Building
Property Name KDX Sendai Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term June 30, 2004 to June 30, 2014

Current Owner / Acquisition Date

Y.K., KWO Fourth / September 30, 2004

Previous Owner / Acquisition Date

KW Realty Y.K. / June 30, 2004

Location (Address) 1-2-20 Honcho, Aoba-ku, Sendai-shi, Miyagi
Usage Offices
Type of Structure Flat-roofed, steel-frame reinforced concrete structure; one
underground and ten above-ground floors
. Land 987.78 nd
SlteAI'ea ,.,._......_.-ﬁ,... TN [ T
Building 5918.30 nof (Note 1)
Typeof  |Lland | Proprictaryownesship . .
Ownership | Building Proprietary ownership
Completion Date February 24, 1984
Architect Mitsubishi Estate Co., Ltd.
Construction Company Taisei Corporation and others
Construction Confirmation Authority Sendai-shi, Miyagi
Probable Maximum Loss 3.49% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥2,100,000,000
“Appresal Valoe | ¥2130000000
Appraisal |2 Date for Appraisal | Mareh L2097 .. .o oo
Appraiser | DaiwaReal Egtate Appraisal Corporation
Details Please refer to Reference Material 1. '
Existence of Secured Interests after
. . None
Acquisition
Masterlease Company and Property . .
Management Cor:::ny after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 27 (As of December 31,2006, The same applies below)
Total Leasable Floor Area 395s.020f -
Total Leased Floor Area sge2tent
Occupancy Ratio . 91.7% ‘
Monthly Rental Income (Excluding
Consumption Tax) ¥14,516,667 (Note 2)
Security and Guarantee Deposit ¥213,742,510 (Note 2)

Forecast Net Operating Income

Please refer to Reference Material 2.

A certificate of inspection is yet to be received for a portion of the signboards (one side
signboards and one advertising board on the roof) on the building following their

zzrsli‘:cmions completion. Moreover, building certification procedures stipulated by the 'Building
Standards Law have not been followed for certain of these signboards. Plans are in place by
the seller (including the fees) to take appropriate steps related to these signboards.,
1. The Property has the following attached structures. These attached structures are not
included in the total floor area.
Other (Usage: Parking; Type of Structure: Steel-frame one-story structure with steel-sheet

roofing; Floor area: 35.20nd)
(Usage: Garbage room; Type of Structure: Flat-roofed, steel-reinforced concrete structure;
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Floor area: 7.40rd)
(Usage: Gas storage; Type of Structure: Flat-roofed, steel-reinforced concrete structure;
Floor area: 5.40 n)
2. Monthly rental income and guarantee deposit information is exclusive of parking facility
and advertising amounts. '
(1) Area
The Property is an office building located approximately three minutes on foot from
Hirose-Dori Station on the Sendai Municipal Subway Line and approximately eight
minutes on foot from JR Sendai Station in the West Exit area, which is the largest
commercial and business district in the Tohoku Region. The Property is highly visible and
faces Atago-Kamisugi Dori, the main thoroughfare running north to south in front of
Sendai Station.
.. {2) Building
_ OC:;;”::::S The Property features a flexible floor plan that can be easily compastmentalized to meet a
wide variety of tenant needs. In addition, the central air conditioning system for the entire
building was retrofitted with an individualized air conditioning system along with other
equipment upgrades, raising the building standards to a competitive level.
(3) Tenants
Currently, all floors are almost fully occupied with branches and sales offices of major
corporations and local businesses, and the tenant-mix diversification has been realized. The
Investment Corporation aims for stéady revenue by maintaining and improving the
Property’s facilities.
. 4. Seller's Profile

Company Name Y .K. KWO Fourth

Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo

Representative Naoto Kasuya

Capital ¥3 million ‘

Principal Shareholder Yugen Sekinin Chukan Hojin KWO Fourth .

Business Activities A special purpose company established to acquire, manage and dispose of trust
beneficiary interests in real estate and a wholly owned subsidiary of a limited
intermediary for the purpose of establishing a pension fund.

Relationship with the A related company as defined under the internal regulations of the Asset

Investment Corporation Management Company.

Special Considerations None

*As of April 26, 2007
5. Acquirer’s (Seller) Profile
A-40 Toranomon Toyo Building
The Investment Corporation | Current Owner Trustee Previous Owner - Trustee EX.PN;:SMOWMP
<Background-Reasons for | <Company <Company Excluding the specified
Acquisition> Name/Relationship to Name/Relationship to interested party
In accordance with its basic | Specified Interested Specified Interested
investment principles, the Party> Party>
Investment Corporation Please refer to above 4. KW Property Y.K.
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shall obtain the Property

Seller's Profile. Related party refers to
following its determination those related parties
as a competitive property <Background* Reasons defined under the
that will contribute to the for Acquisition> Investment Trust Law and
Investment Corporation’s The Property was the nternal regulations of
medium- to long-term acquired fortheaim of | the Asset Management
profitability. investment management. | Company.
The acquisition price was
determined to be <Background - Reasons
appropriate, as it is below for Acquisition>
the appraisal price The Property was
determined by Japan Real acquired for the aim of
Estate Institute. investment management.
<Acquisition Price> <Acquisition Pnce> -
¥9,850 millions (excluding Omitted owing to the fact
tax) that the current trust

beneficiary has owned the |

Property for more than

One Year.
<Date of Acquisition> <Date of Acquisition> <Date of Acquisition>
June 1, 2007 | November 9, 2004 September 27, 2004

A-41 KDX Shinjuku 286 Building
The Investment Corporation Current Owner- Trustee Previous Owner- Trustee

<Background- Reasons for <Company Name/Relationship to Excluding the specified interested
Acquisition> Specified Interested Party> party

In accordance with its basic
investment principles, the Investment
Corporation shall obtain the Property
following its determination as a

Please refer to above 4. Seller’s
Profile.

<Background - Reasons for

current trust beneficiary has owned
the Property for more than one year.

competitive property that will Acqguisition>

contribute to the Investment The Property was acquired for the
Corporation’s medium- to long-term aim of investment management.
profitability.

The acquisition price was determined

to be appropriate, as it is below the

appraisal price determined by Japan

Real Estate Institute.

<Acquisition Price> <Acquisition Price> -
¥2,300 millions (excluding tax) Omitted owing to the fact that the

<Date of Acquisition>
Junie 1, 2007

<Date of Acquisition>
April 19, 2005

A-42 KDX Kyoto Karasuma Building

The Investment Corporation

Current Owner- Trustee

Previous Owner- Trustee

Ex-Previous Owner-

Trustee
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<Background - Reasons for | <Company <Company Excluding the specified
Acquisition> Name/Relationship 1o Name/Relationship to interested party
In accordance with its basic | Specified Interested Specified Interested
investment principles, the Party> Party>
Investment Corporation Please refer to above 4. Y.K. Kyoto Karasuma
shall obtain the Property Seller's Profile. Holdings
following its determination Related party refers to
as a competitive property <Background- Reasons those related parties
that will contribute to the for Acquisition> defined under the
Investment Corporation's The Property was Investment Trust Law and
medium- to long-term acquired for the aim of the internal regulations of
profitability. investment management. | the Asset Management
The acquisition price was Company.
determined to be
appropriate, as it is below <Background - Reasons
the appraisal price for Acquisition>
determined by Daiwa Real The Property was
Estate Appraisal acquired for the aim of
Corporation. investment management.
<Acquisition Price> <Acquisition Price> - -
¥5,400 millions (excluding Omitted owing to the fact
tax) . that the current trust
beneficiary has owned the
Property for more than
one year.
<Date of Acquisition> <Date of Acquisition> <Date of Acquisition> -
June 1, 2007 January 31, 2005 March 30, 2004
A-43 KDX Hakata Building
The Investment Corporation | - Current Owner- Trustee Previous Owner- Trustee H-Pm;::t:wmr
<Background- Reasons for | <Company <Company Excluding the specified
Acquisition> Name/Relationship to Name/Relationship to interested party
In accordance with its basic | Specified Interested Specified Interested
| investment principles, the | Party> Party>
Investment Corporation Please refer to above 4. Y.K. City Residential
shall obtain the Property Seller’s Profile. Related party refers to
following its determination those related parties
as a competitive property <Background-Reasons defined under the
that will contribute to the for Acquisition™> Investment Trust Law and
Investment Corporation’s The Property was the internal regulations of
medium- to long-term acquired for the aim of the Asset Management
profitability. investment management. | Company.
The acquisition price was
* determined te be <Background - Reasons
appropriate, as it is below for Acquisition>
the appraisal price The Property was
determined by Japan Real acquired for the aim of

11

082-35028




i

i

Nttt s

No. 082-35028

| Estate Institute. investment management.

<Acquisition Price> <Acquisition Price> - -
¥2,350 millions (excluding | Omitted owing to the fact
tax} that the current trust

beneficiary has owned the

Property for more than

one year.
<Date of Acquisition> <Date of Acquisition> <Date of Acquisition> -
June 1, 2007 September 17, 2004 September 10, 2004

A-44 KDX Sendai Building

The Investment Corporation | Current Owner-Trustee | Previous Owner- Trustee Ex-Pre;:::s:wnar'
<Background-Reasons for | <Company <Company Excluding the specified
Acquisition> Name/Relationship to Name/Relationship to interested party
In accordance with its basic | Specified Interested Specified Interested
investment principles, the Party> Party>
Investment Corporation Please refer to above 4. KW Realty YK.
shall obtain the Property Seller’s Profile. Related party refers to
following its determination those related parties
as a competitive property <Background* Reasons defined under the
that will contribute to the for Acquisition> Investment Trust Law and
Investment Corporation’s The Property was the internal regulations of
medium- to long-term acquired for the aim of the Asset Manegement
profitability. investment management. | Company.
The acquisition price was
determined to be <Background-Reasons
appropriate, as it is below for Acquisition>
the appraisal price The Property was
determined by Daiwa Real acquired for the aim of
Estate Appraisal investment management.
Corporation, )
<Acquisition Price> <Acquisition Price> - -
¥2,100 millions {excluding | Omitted owing to the fact
tax) that the current trust

beneficiary has owned the

Property for more than

one year.
<Date of Acquisition> <Date of Acquisition> <Date of Acquisition> -
June 1, 2007 September 30, 2004 June 30, 2004

6. Details of Brokerage

“There are no brokerage firms nor brokerage fee for the Property.

7. Interested-Party Transactions

Related to the acquisition of the five Properties, transactions between the Investment Corporation and interested
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parties, or between the Investment Corporation and interested parties as defined under the Asset Management
Company’s internal rules and regulations, shall fall under the four categories of transactions (1) through (4) below.

Kenedix REIT Management, Inc. (“the Asset Management Company™), bound by its rules as they relate to
interested-party transactions, worked to ensure strict compliance with statutory and other regulatory requirements.
Furthermore, in order to ensure that the transactions were conducted in an open and fair manner and that the
Investment Corporation was not disadvantaged, the Asset Management Company submitted all transactions for
deliberation and approval by the Compliance Committee and the Asset Management Committee. Subject to approval,
each transaction was then submitted to the Board of Directors for ratification.

In accordance with the Investment Trust Law, the Asset Management Company shall provide a report to the
Investment Corporation relating to the interested-party transactions.

(1) Acquisition of Property .

The seller of the Property falls under the category of an interested party according to the regulations of the Asset
Management Company conceming interested parties. The seller and the overview of the acquisition are as entered
above.

(2) Appointment of a Property Management Company
The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Ltd.
{(“KDA") on June 1, 2007. Other parties to the agreement include the property trust trustee and the Asset

Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and
regulations of the Asset Management Company. Fees relating to property management remain at the same level as a
current property.

Outline of Property Managements Fees:

- Leasing management fees
Rental income X 2% + Real estate operating income after management overhead expenses and before
depreciation X 2%

- Management transfer fees
. . Management Transfer Fee
P rust fi terest
roperty (Trust Beneficiary Interest) Price (At the Time of Purchase and Sale)
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million
¥5.0 billion and more, and less than ¥10.0 billion ¥2.4 million

(3) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on June 1, 2007. Other parties to
the agreement include the property trust trustee and the Asset Management Company.

{Principal agreement terms and conditions]
- Agreement term: From the date of agreement execution through August 1,2015
- Type of master lease: Pass-through

(4) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA.on June 1,
2007. Under the memorandum, the Investment Corporation agrecs to assume a concurrent commitment together

13



No. 082-35028

with KDA to refund security and guarantee deposits which KDA as Master lessee had received from subtenants in
connection with the master lease agreement. As compensation for this liability assumption, KDA shall provide to the
Investment Corporation an amount equivalent to the total of security and guarantee deposits received.

8. Outlook

Please refer to “Notice Concerning Revisions to Operating Forecasts for the Fiscal Period Ending April 30, 2007 and
Announcement of Operating Forecasts for the Fiscal Period Ending October 31, 2007 disclosed on April 26, 2007
regarding forecasts for the fiscal periods ending April 30, 2007 and October 31, 2007.

This notice is the English translation of the Japanese announcement on our Web site released on April 26, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

Attached Materials

Outline of Propesty Appraisal

Projected Cash Flow

-Building Condition Investigation Report

Property Photographs

Property Portfolio after Acquisition of the 5 Properties

wohR W=
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ENTHUTAN
Reference Material 1
Outline of Property Appralsal
Unit : Yen
A40 A4l A42 A43 Add
Property Name ToroomonToyo | KDX Shinjuku |  KDX Kyoto KDX Hakata KDX Sendai
Building 286 Building | Karasuma Building Building Buikding
Appraisal Value 9,870,000000 |  2,340,000,000 |  5,440,000000 |  2,370,000,000 |  2,130,000,000
Base Date for Appraisal March 1, 2007 March 1, 2007 March 1, 2007 March 1, 2007 Mareh 1, 2007
iwa Real Estate Daiwa Real Estate
i . JapanReal Esate | Jipon RealEstate | oo Jopan Real Estate a e
ppraises Institute Institute Appraisal Institute Appriiza
Corporation. Corporation.
Value Calculated Using the Direct | o o) hon 500 | 2.370,000000 | 5.570,000000 | 2,380,000,000 | 2,160,000,000
Capimimion M I I i ] » () £} 3 » L) $) > ¥ » l. () ¥
Gross Operating Revenue 603,407,000 178,519,000 452,743,605 209,565,000 195,568,837
Maximum Gross 622,782,000 185,795,000 412423624 224,240,000 205,049,892
O ‘Ilg Mmm el bl » (] L3 » » »
Shortfall Attributed to
_ 19,375,000 7,276,000 19,680,019 14,675,000 9,481,055
Vacancics
Operating Expenses 140,774,000 47,654,000 137,617.210 56,441,000 58,806,079
Administrative and £1,079,000 29,015,000 85,191,280 42,807,000 42,340,139
"li! 7.- E ) L » » * » » 1} ) " *
Taxes and Dues 55,862,000 17,468,000 43,870,080 12,981,000 14,741,500
Other Expenses 3,833,000 1,171,000 8,555,850 653,000 1,724.440
Net Operating Income (NOT) 462,633,000 130,865,000 315,126,395 153,124,000 136,762,758
Capital Expenditure 24,480,000 14,500,000 19,098,000 19,680,000 16,033,333
Guarantoe Deposit of 11,450,000 2,330,000 4,697,857 2,351,000 2,248,085
Lump-sum Investment{Note) v ’ e ! ’ :
Net Cash Flow (NCF) 449,603,000 118,695,000 300,726,252 135,795,000 122,077,510
Overall Capitalization Rate
Copitalization 4.5% 5.0% 5.4% 5.7% 5.7%
(NCF)
Value Calculated Using the
ale Using 9,740,000,000 | 2,310,000,000 |  5300,000,000 | 2,350,000,000 [  2,090,000,000
Discounted Cash Flow Method
Discount Rate 42% 48% 53% 5.5% 5.6%
Terminal Capitalization Rate 4.7% 52% 5.6% 5.9% 5.9%
Value Calculated Using the Cost
N 12.400,000,000 | 2,250,000,000 |  4,190,000000 |  2,230,000,000 | 1,460,000,000
Land 96.7% 82.1% 71.4% 71.6% 59.3%
Building 13% 17.9% 28.6% 28.4% 40.7%

Note: Guarantee deposit or assumed yield rate on lump-sum investment: 2%
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Reference Material 2
Projected Cash Flow
Unit : Millions of Yen
A40 A4l A42 A-43 A-44
Property Name Toronomon KDX Shinjuku KDX Kyoto KDX Hakata KDX Sendai
Toyo Building | 286 Building Karasuma Building Building Building
A. Projected Operating Revenucs 582 177 419 201 178
B. Proi .
rojected Opernting Expenses 146 52 145 65 64
(excluding depreciation)
C. Projected NOI (A-B) 435 125 273 136 113
D. Occupancy Ratio 9%6% 96% 96% 92% 93%

Underlying assumptions:

1. The above projected cash flow is an estimate for one year

year of acquisition.

9. Revenues are based on an aforementioned occupancy ratio in

the current occupancy ratio and future changes of occupancy.

3. [Expenses include property management fees, taxes and dues, repairs and maintenance expenses, and

insurance.

16

and is exclusive of extraordinary factors of the

the column “D. Occupancy Ratio” based on

VOL~avwlULO




No. 082-35028
SRNERERY s
Reference Material 3
Building Condition Investigation Report
Unit: Yen
Investigation Company HI International Consultant Co., LTD.
Date of Investigation February 2007
A-40 A-4] A-42 A-43 A-44
Property Name Toconomon KDX Shinjuku KDX Kyoto KDX Hakata KDX Sendzi
Toyo Building 286 Building  |Karasuma Building Building Building
Repairs, maintenance and
renovation expenses required over 32,070,000 23,400,000 59,570,000 20,220,000 19,880,000
the next year
Repairs, maintenance and
reiiovation expenses expected to be 227,980,000 145,680,000 169,610,000 138,490,000 172,520,000
required within 2-12 ycars
'Unit-in-Place 1,989,700,000 929,100,000 2,942,600,000 1,638,700,000 | 1,468,900,000

* The abovgmmﬁoned investigation company undertakes building assessments for this property such as
- a diagnosis of building deterioration
+ formulation of a short- and long-term repair and maintenance plan

» assessment of legal compliance with the Building Standards Law

- analyses of the existence of hazardous substances and the soil environment
and submits a building assessment report to the Investment Corporation.

17
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Reference Material 4

Property Photographs

A-40 Toranomon Toyo Building
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A-42 KDX Kyoto Karasuma Building
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N
Reference Materlal §
Property Portfolio after Acquisition of the 5 Properties
Acquisition
of Price Ratio -
TYLI;:B Arey Property Name (Miltions of | (Notet) Acquisition Date
yen){(Note 1)
Toranomon Toyo Building 9,850 4.9% June 1, 2007
KDX Ochanomizu Building (Note 2) 6,400 3.2% April 2, 2007
KDX Shiba-Daimon Building (Note 3) 6,090 1.0% March 1, 2007
KDX Koujimachi Building 5,950 30% | November 1, 2003
KDX Nihonbashi 313 Building 5,940 3.0% August 1, 2005
Toshin 24 Building 5,300 2.6% May 1, 2006
KDX Hirakawacho Building 5,180 2.6% August 1, 2005
Ebisu East 438 Building 4,640 2.3% May 1, 2006
Higashi-Kaysbacho Yuraku Building 4,450 2.2% August 1, 2005
KDX Toranomon Building 4,400 2.2% Aprit 17, 2007
KDX Nishi-Gotanda Building 4,200 2.1% | December 1,2006
KDX Hatchobori Building 3,680 1.8% August 1, 2005
KDX Omori Building 3,500 1.7% May 1, 2006
KDX Hamamatsucho Building 3,460 1.7% May 1, 2006
KDX Higashi-Shinjuloa Building 2,950 1.4% | September 1,2006
Dai-ichi Kayabacho Building 2,780 1.4% May 1, 2006
KDX Shinbashi Building 2,69% 1.3% May 1, 2006
Tokyo KDX Nakano-Sekaue Building 2,533 12% | August 1,2005
Metropolitan Area | KDX Shin-Yokohama Building 2,520 1.2% May 1, 2006
e Harsjuku F.F, Building 2,450 1.2% August {,2005 |
g KDX Kajicho Building 2,350 1.1% June 3, 2006 |
: KDX Hamacho Building 2,300 1.1% March 16, 2006
E‘ KDX Shinjuku 286 Building (Note 4) 2,300 1.1% June 1, 2007
FIK Minami Aoyama 2270 L1% August 1, 2005
KDX Funabashi Building 2,252 1.1% March 1, 2006
KDX Okachimachi Building (Note 5) 2,000 1.0% March 1, 2007
Kanda Kihara Building 1,950 0.9% August 1,2005
KDX Yotsuya Building 1,950 0.9% May 1, 2006
KDX Shinjuku-Gyoen Building 1,610 0.8% August 1, 2005
KDX Kiba Building _ 1,580 0.8% June 20, 2006
KDX Nishi-Shinjuku Building (Note 6) 1,500 0.7% April 2, 2007
KDX Monzen-Nakacho Building 1,400 0.7% | January 19, 2007
KDX Hon-Atsugi Building (Note 7) 1,305 0.6% March 1, 2007
KDX Hachicji Building (Noic 8) 1,155 0.5% March 1, 2007
KDX Nogizaka Building 1,065 0.5% July 14, 2006
‘ KDX Koishiknwa Building 704 0.3% August 1; 2005
Other Regionsl | Portus Center Building 5570.]  2.8% | September 21, 2005
Arcas KDX Kyoto Karasuma Building (Note 9) 5,400 2.7% June 1, 2007
KDX Haksta Building (Note 10) 2,350 1.1% June 1, 2007
KDX Sendai Building (Note 11) 2,100 1.0% June 1, 2007
KDX Minami Semba Dai-1 Building 1,610 0.8% May 1, 2006
KDX Minami Semba Dai-2 Building 1,560 0.7% May 1, 2606
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Hakatn Ekimae-Dai2 Building 1,430 0.7% August 1, 2005
-| KDX Niigata Building 1,305 0.6% March 1, 2007
Total of 44 Office Buildings 137,979 70.0% -
Tokyo Frame Jinnan-zaka 9,900 5.0% August 1, 2005
E E Metropolitsn Area | KDX Yoyogi Building 2,479 1.2% | September 30, 2005
S | Other Regional _
g g * PO | ZARA Tenjin Nishi-dor 3680 |  18% May 1, 2006
%I - Total of 3 Central Urban-Type Retail Properties 16,059 - B.1% -
Residence Charmante Tsukishima 5,353 2.7% May 1, 2006
Regalo Ochanomizu 1&H 3,600 1.8% May 1, 2006
Storia Sirokanc 3,150 1.5% August 1, 2005
Tre di Casa Minami Acyama 2,460 1.2% August 1, 2005
Regalo Shiba-Kouen 2,260 1.1% May 1, 2006
Court Mejiro 1,250 0.6% August 1, 2005
Apartments Motoazabu 1,210 0.6% August 1, 2005
Apartments Wakamatsu-Kawada 1,180 0.5% August 1, 2003
Chigasaki Socie Ni-bankan 1,160 0.5% May 1, 2006
Court Nihonbashi Hakozaki 1,130 0.5% August |, 2005
Tokyo - | Court Nishi-Shinjuku 1,130 0.5% May 1, 2006
Mectropolitan Ares | Side Denenchofu 1,110 0.5% August 1, 2005
Gradito Kawaguchi . 1,038 0.5% June 30, 2006
) S-court Yokohama Kannai [ 945 0.4% August 1, 2005
8 Regalo Komazawa-Kouen 912 |  04% May 1, 2006
Court Motoasakusa 880 0.4% August 1, 2005
g Court Shin-Okachimachi 18 0.4% May 1, 2006
& Bloom Omotesando 875 0.4% August 1, 2005
Human Heim Okachimachi 830 0.4% August 1, 2005
Primo Regalo Kagurazaka 762 0.3% May 1, 2006
Primo Regalo Youga 730 0.3% May 1, 2006
Court Shimouma 638 0.3% May 1, 2006
Ashiya Roya! Homes 2,330 1.1% May 1, 2006
Venus Hibarigacka 1,800 0.5% | December 8, 2005
| Regalo Ibaraki 1& 1 1,600 0.8% May 1, 2006
Other Regions] | Collection Higashi-Sakura 1,264 0.6% May 1,2006
Areas Renaissance 21 Hirao Jousui-machi 900 0.4% May 1, 2006
Montore Nishikouen Bay Court 826- 04% May 1, 2006
Abreast Hara 444 0.2% August 1, 2005
Abreast Hirabari 407 02% August 1, 2005
Total of 30 Residential Properties 43,052 21.8% -
Total of 77 Propetties 197,000 | 100.0% | Ponfolio PML 6.86%

Notes:

1. Figures of less than one million yen arc rounded off from acquisition prices, and ratios are rounded off to the first decimal
place.

2. The current name of the property is the “Kenkyusha Building.” Plans arc in place to change the name of the praperty to the
‘“KDX Ochanomizu Building” on October 1, 2007.

3. The current name of the property is the “Shuwa Dai-san Shiba Pnrk Building." Plans are in place to change the name of the
property to the “KDX Shiba-Daimon Building™ on September 1, 2007.

4. The current name of the “KDX Shinjuku 286 Building” is the “Aqusis Building.” Following the acquisition, the Investment
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Corporation intends to carry out procedures to change the name of the building.

S. The current name of the property is the “Kairaku Building.” Plans arc in place to change the name of the property to the “KDX
Okachimachi Building™ on June 1, 2007.

6. The current name of the “KDX Nishi-Shinjuku Building” is the *N.5. EXCEL Building.” Following the ecquisition, the
Investment Corperation intends to carry out procedures 1o change the name of the building.

7. The current name of the “KDX Hon-Atsugi Building™ is the “Sumisei Atsugi Dai-2 Building.” Following the acquisition, the
lnvestment Corporation intends to carry out procedures to change the name of the building.

8. The current name of the “KDX Hachioji Bﬁilding" is the “Sumisei Hacllioji Buiiding.” Following the acquisition, the
Investment Corporation intends to carry out procedures to change the name of the building.

9. The current name of the “KDX Kyoto Karasuma Building” is the “Karasuma Building.” Following the acquisition, the
Investment Corporation intends to carry out procedures to change the name of the building.

10. The current name of the “KDX Hakata Building” is the “Halata Ekimae Building.” Following the acquisition, the Investment
Corporation intends to carry out procedures to change the name of the building.

11. The current name of the “KDX Sendai Building” is the “Sendal Honcho Park Building.” Following the acquisition, the

. Investment Corporation intends to carry out procedures to change the name of the building.
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frranslation Purpose Only |
April 26, 2007
To All Conceaned Parties
REIT Issuer:

Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Application for Shelf Registration of
New Investment Unit Certificate Issuances

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that a resolution was passed at
today’s Board of Directors meeting conceming the application for the shelf registration of new investment unit
certificate issuances. Details are provided as follows.

1. Type of Offering Investment unit certificates

2. Planned Issnance Period 2-year period beginning on the planned effective date of the shelf registration
. (May 7, 2007 to May 6, 2009)

. Planned Issue Amount ¥100,000,000,000

4, Use of Funds Acquisition funds for specified assets (as defined in Article 2, Paragraph 1 of the
. Investment Trust Law [Law No. 198 of 1951]), repayment of borrowings,
repayment of investment corporation bonds, refund of lease and guarantee

deposits, funds for repairs and maintenance, working capital, etc.

date.

Once the registration is completed, the Investment Corporation will be able to undertake flexible equity financing
to procure funds required for investment activitics such as new property acquisitions. Such equity financing,
together with funds procured through debt financing including bank borrowings and issuances of domestic
unsecured investment corporation bonds, will enable further external growth of the Investment Corporation.

The Investment Corporation will use a various of financing methods and edopt a dynamic and flexible investment
stance that accurately reflects the market environment and trends, and will ensure a timely response to each and
every opportunity. Through these. initiatives, the Investment Corporation will continually aim to maximize
unitholder value.

Note: Other than the application for shelf registration of new investment unit certificate issuances mentiomed
above, the Investment Corporation resolved at today's Board of Directors meeting to issue additional new
investment units and to conduct a sccondary offering. The issuance of additional new investment units are not
based on the application for shelf registration mentioned above.

This notice is the English translation of the IapanweamommnmtonmnWebsiterelasedonApdl 26, 2007. However,
‘ nommw&mﬁsmgivmfarmewmldmwsmwof&ﬁs&glishmhﬁm
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[Translation Purpose Only |

To All Concerned Parties

Notice Concerning Revisions to Operat F

No.

April 26, 2007

REIT Issuer:

Kenedix Realty [nvestment Corporation
9.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:
Kenedix REIT Management, Inc.

Taisuke Miyajima,

CEQ and President
Inquiries:
Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

cast for the Fiscal Period Ending April 30, 2007 and

Announcement of Operating Forecasts for the Fiscal Period Ending October 31, 2007

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced a revised operating

forecast for the fourth fiscal period (November 1, 2006 to April 30, 2
period was previously announced on December 11, 2006). In addition,
operating forecast for the fifth fiscal period (May 1, 2007 to October 3

1. Revised Forecasts for the Fourth Fiscal Period Ending April 30, 2007 (November 1,

007) (an operating forecast for such fiscal
the Investment Corporation announced its
1, 2007). Details are provided as follows.

2006 to April 30, 2047)

(Millions of yen unless otherwise stated

. . P Distributions in
Operating Ordinary Distributions per : .
Revenues Income Net Income Unit (Yen) Ex;:gsuc:lfi tli(a;:;r):gs
Previous Forecast (A) 5,542 2,075 2,074 13,200 -
Revised Forecast (B) 5,767 2,141 2,140 13,600 -
Net Change (B - A) 225 66 66 400 -
Change (%) 4.0 3.1 31 ~ 3.0 -
[Reference] ‘ ‘
Forecast number of investment units issued and outstanding as of April 30, 2007: 157,000 unpits (unchanged from the

previous fiscal period)

2. Forecasts for the Fifth Fiscal Period Ending Octo

ber 31, 2007 (May 1, 2007 to October 31, 2007)

(Millions of yen unless otherwise stated

. . Distributions per Distributions in
gmneg (;;dc:‘nr::y Net Income Unit Excess ot: Eamings
{Yen) per Unit (Yen)
Fifth Fiscal Period
(May 1, 2007 to 7,080 2,692 2,691 13,400 -
October 31, 2007)
{Reference]

Forecast number of investment uni

ts issued and outstanding as of Octaber 31, 2007: 200,000 units

U82~30UZ0
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To All Concerned Parties
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May 14, 2007

REIT Issuer:

Kenedix Realty Investment Carporation
2.2.9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securitics Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division

TEL.: +81-3-3519-3491

Notice Concerning Pricing for the Issue of Additional
New Investment Units and Secondary Offering

Kenedix Realty Investment Corporation (“the Investment Corporation”) today announced that the offer and issue

prices for the issue of additional new investment units and
Directors Mecting on May 14, 2007.
was first determined at the Board of Directors Meeting held on April

1. Primary Offering of the Issue of Additional New Investment Units

secondary offering was determined at the Board of
The decision to issue new investment units and conduct a secondary offering

26, 2007. Details are provided as follows.

(1}  Total Number of Units to be Issued Japanese Offering 26,710 units

Qverseas Offering 14,190 units
(2y Offer Price ¥873,180-per unit
(3) Gross Proceeds - ¥35,713,062,000
(4) Issue Price ¥842,886 per unit
(5) Gross Proceeds ¥34,474,037,400
(6) Application Period May 15, 2007 (Tuesday) to May 17, 2007 (Thursday)
(7) PaymentDate May 22, 2007 (Tuesday)

(Note) The underwriters shall underwrite the units at the

2. Secondary Offering (Over-Allotment)

issue price and make a public offering at the offer price.

(1) Total Number of Units to be Issued 2,100 units
(2) Offer Price ¥873,180 per unit
(3)  Gross Proceeds ¥1,333,678,000
(4)  Application Period May 15, 2007 (Tuesday) to May 17, 2007 (Thursday)
(5) Delivery and Settlement Date May 23, 2007 (Thursday)

Note: This press release provides information tegarding Kenedix Realty Investment Corporation’s decision to issue new investment units and 1o conduct a
secondary offering, and is not provided as an inducement or invitation
thereto and 1o undertake investment

offering circulas and rotice of amendments

readets to refer 1o the Investment Corporation’s
decisions subject to individual determination and responaibility.

for investment. We caution
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3. Issue of Additional New Investment Units by way of Third-Party Allotment

(1)  Total Number of Units to be Issued 2,100 units
(2) IssuePrice ¥842,886 per unit
(3)  Gross Proceeds Up to ¥1,770,060,600
(@) Allottee / Number of Units to be Issued Nomura Securities Co., Ltd. / 2,100 units
(5) Application Period _ June 18, 2007 (Moniday)
(6) PaymentDate - June 19, 2007 (Tuesday)

Note: Applications for investment units that have not been submitted by the application period (the application
date) shown in {5) above shall be terminated.

< Reference >
1. Basis for Calculating the Offer Price and Issue Price
(1) Date of Calculation and Price May 14, 2007 ¥§91,000
(2) Discount Rate 2.00%
2. Syndicate Cover Transaction Period May 18, 2007 (Friday) to June 12, 2007 (Tuesday}

3. Usage of Proceeds

Anticipated nct proceeds (upper limit: ¥36,244,098,000) will be used by the Investment Corporation to
undertake anticipated property acquisitions (¥22,000,000,000) and repay debt financing with the remaining
proceeds,

Nole: This press releace provides information regarding Kenedix Realty Investment Corporation’s decision to issue new [nvestment units and to conducta
‘ secondary offering, and is ot provided as an inducement or invitation for investment, We caytion readers to refer to the Investment Corporation’s
offering circulsr and notice of amendments thereto and to undertake investment decisions subject to individual determination and responsibility.
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May 23, 2007
To All Concemned Parties

REIT Issuer:

Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-ku, Tokyo

‘Taisuke Miyajima, Exccutive Director

(Securities Code: 8972}

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notlce Concerning Prepayment of Debt Financing

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision on May 23,
2007, to undertake prepayment of debt financing. Details are provided as follows.

1. Details of Prepayment of Debt Financing
Short-Term Debt

Rorrowed Amount Interest Rate Drawdown| Repayment Date
Lender Series
Prepayment Amountj (Floating Rate of Interest) Datc Prepayment Date
s 0.96091%
Sumitomo Mitsui Banking B ¥1,750 million ( h 1. 2007 to March 1, February 29, 2008
Corporati ) May 31, 2007) 2007
rporation ¥1,000 million Y May 30, 2007
- C 0.90250%
. ¥3,000 million (April 30, 2007 to September September 20, 2007
I, Suly 31, 2007) 20, 2006
The Chuo Mitsui Trust 2nd ¥1,750 million June 13, 2007
ing Com , Limited i 0.96091% .
Banking pany i ¥250 million ( h 1 280_’ o March 1, February 29, 2008
15-B *
%250 million May 31,2007) 2007 | Mgy 30,2007
Mitsubishi UF) Trust and ¥500 million 0.88250% July 31, 2007
: : (April 30,2007 t0 | T30
Banking Corporstion ? July 31, 2007)
' ¥500 million w35 2006 June 13, 2007
3 0.96091%
- ¥1,000 million ( n 1, 2007 to March 1, Febmary 29, 2008
¥1,000 million May 31, 2007) 2007 | May 30,2007
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0.96545%
¥1,500 million July2,2007) 2007 | 30,2007
¥2,000 million 0.94545% . October 2, 2007
Aczora Bank, Lid. 1A F— (April 2, 2007 to Apeit 2.
]
¥2,000 million uly 2, 2007) 2007 May 30, 2007
- 1.01545% -
The Bank of Tokyo Missubishi | ¥1,000 million (Apil 2, 200710 | Apr1, | A1 2.2008
UFJ, Lid. ¥1,000 million July 2,2007) 2007 | May 30,2007
- 0.88250%
. ¥500 million 130, 2007 to July 31, July 31, 2007
%500 million July 31, 2007) 2006 | pne 13,2007
¥1,000 million 0.90250% September 20, 2007
Resons Bank, Lsd I : (April 30,2007 to | September
%1,000 miltion July 31, 2007) 20,2006 | 5003, 2007
3T 0.90909%
3 ¥500 million (Feb 28, 2007 to January 19, January 18, 2008
¥500 million May 31,2007) 2007 | june 13,2007
¥500 million 0.90909% Y 12, 2008
“The Chiba Bank, Ltd. 14 (February 28, 2007 to |/2meery 19, 70
¥500 million May 31, 2007) 2007 June 13, 2007

Note: All of the abovemnentioned debt financing is unsecured without any outstanding guarantees.

2. Planned Date for Prepayment Dates
May 30, 2007: ¥6,750 million
June 13, 2007: ¥4,750 million

3. Funds for Prepayment
Funds for prepayment of debt financing are provided by the cash on hand from the issue of additional
new investment units. Payments for the purchase of new investment units closed on May 22, 2007.
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[Reference Material]
Total Debt Financing Balance after Prepayment of Debt Financing
and Status of Investment Corporation Bonds
(Billions of yen
Balance Prior to Prepayment | Balance Afier Prepayment
of Debt Financing of Debt Financing Change
(As of May 23, 2007) (As of June 13, 2007}
Short-Term Debt Financing (Notel) 18.5 7.0 -11.5
Long-Term Debt Financing (Note2) 58.0 58.0 +0.0
Total Debt Financing Balance 76.5 65.0 -11.5
Investment Corporation Bonds 12.0 12.0 + 0.0
Total of Debt Financing and Investment
Co. on Bond 88.5 71.0 -11.5
Notes:

1. Short-term debt refers to debt financing with a period of less than or equel to onc year from the

drawdown date to the repayment date.
2. Long-term debt refers to debt financing with a period of more than one year from the drawdown datc to

the repayment date.

This notice is the English translation of the Japanese announcement on our Web sitc released on May 23, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English transiation.
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May 28, 2007
To All Concerned Parties
: REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-351%-3491

Notice Concerning Personnel Changes in the Asset Management Company

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that the Board of
Directors of Kenedix REIT Management, Inc. (“the Asset Management Company™), the asset management
company for the Investment Corporation, resolved the personnel change in the Asset Management Company.
Details are as follows.

1. Newly-Appointed Cox_npliance Officer (Effective June 1, 200‘;’)

Koju Komatsu

2. Retiring Compliance Officer (Effective May 31,2007)

Shuichi Yoneta

The aforementioned personnel change will be reported, as a change in important employees, to the Commissioner of
the Financial Services Agency pursuant to the Investment Trust and Investment Corporation Law, Furthermore, such

personnel change will be reported, as a change in important employees, to the Minister of Land, Infrastructure and
Transport pursuant to the requirements of discretionary real estate brokerage licenses.

(Reference Material) '
The newly-appointed Compliance Officers’ brief personal history are as follows.
Title Name Brief Personal History
Compliance Koju April 1996 Joined The Mitsui Trust and Banking Co.,Ltd.
Officer Komatsu {curvent The Chuo Mitsui Trust and Banking Co., Ltd.)
‘ August 1996 Transferred to Real Estate Sales Department

June 2001 Transferred to Real Estate Planning Department
July 2002 Transferred to Real Estate Investment Advisory Depariment
July 2003 Transferred to Asset Finance Department
December 2003 | Joined Cititrust & Banking Corporation, Real Estate Department
April 2005 Joined Kennedy-Witson Japan Co., Ltd. (current Kenedix, Inc.)

External assignment as 8 Vice President of Investment
Management Division, Kenedix REIT Management, Inc.
June 2007 Assigned as Compliance Officer

This notice is the English translation of the Japanese announcement on our Web site released on May 28, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties
REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

otice Concerning the Change of Pro ame

Kenedix Realty Investment Corporation announced to change the name of three properties. Details are
provided as follows. '

1. Property Name and Effective Date

Pr:llo ) New Property Name Current Property Name Effective Date
A-33 KDX Okachimachi Building Kairaku Building June 1, 2007
A-34 KDX Hon-Atsugi Building Sumisei Atsugi Dai-2 Building June 1, 2007
A-35 KDX Hachioji Building Sumisei Hachioji Building June 1, 2007

2. Reason for Changing its Name
The decision to change the property’s name was based on efforts to more closely identify the building as a

property owned and managed by the Kenedix Group, and to maintain and enhance competitive advantage by
raising awareness within the leasing market.

This notice is the English translation of the Japanese announcement on our Web site released on May 29, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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May 29, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Seccurities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

' Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3515-3491

Notice Conceruing Debt Financing Interest Rate Determination

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced the details of
interest rates and applicable periods for debt financing outlined in the foilowing table.

P Balance
Classification (Billions Interest Rate . Drawdown | Repayment Remarks
(Note 1) of Yen) (interest Payment Period) Date Date cmar
091250% (Note2
Series 13-A 0.5 (Ma 31( 2;07 t)o December 1, | November Unsecured/
(Short-Teem) : Y2 2006 30,2007 | Unguaranteed
__August 31,2007)
0.91250% (Note 2
Series 14 10 (May 31( 2:;.’. z} January 19, | January 18, | Unsecured/
(Short-Term) ’ * 2007 2008 Unguaranteed
August 31, 2007)
0.96250% (Note 3
Series 15-B 1.25 (May 31 2307 t)o March 1, February 29, | Unsecured/
Short-T ’ ' 2007 2008
( erm) A 31,2007) Unguaranteed
1.11250% (Note 4 & 7
Series 5-B 13 (May gl 2007 to) March 1, February 28, | Unsecured/
-Term : 2006 2009 U teed
(Loog-Term) August 31, 2007) ngvamen
1.11250% (Note 4 & 8
Series 6 25 (May g;l 2007 to ) March 16, March 16, Unsecured/
Long- - ’ 2006 2009
(Long-Term)  August 31, 2007) Unguaranteed
1.16250% (Note 5 &
Series 13-B (No %) December 1, | November Unsecured/
(Long:Term) 25 (May 31,2007 to 2006 30,2011 | Unguaranteed
August 31, 2007)
. 1.08250% (Not
Series 17 3.0 (May 31( 23;7630 Apn(;’ 17, April 16, Unsecured/
-Ti ) ' 2007 2011
(ong-Tem) August 31, 2007) Unguaranteed

Notes:

1. Short-term debt financing refers to debt financing with a period of less than or equal to onc year from the
drawdown date to the repayment date. Long-term debt financing refers to debt financing with a period of
more than on¢ year from the drawdown date to the repayment date.

2. Three-month yen TIBOR +0.25%

3. Three-month yen TIBOR + 0.30%
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Three-month yen TIBOR + 0.45%

Three-month yen TIBOR + 0.50%

Three-month yen TIBOR + 0.42% :

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥1.3

billion. As a result, the interest rate applicable through February 28, 2009 is 1.44875%.

8. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥2.5
billion. As a result, the interest rate applicable through March 16, 2009 is 1.47625%.

9. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥2.5

billion. As a result, the interest rate applicable through November 30, 2011 is 1.96375%. :

Mo e

This notice is the English translation of the Japanese announcement on our Web site released on May 29, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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June 1, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miysjima, Executive Director
- ) (Securities Code: §972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Properties Acguisition Settlements
(Toranomon Toyo Bullding, KDX Shinjuku 286 Building, KDX Kyoto Karasuma Building,

KDX Hakats Building, KDX Sendai Building)

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced that it completed
settlement for the acquisition of the following properties on June 1, 2007.

1. Details of the Acquisition
Pro Au-;u'isition Price N
Nlo > Property Name Type Area (Millions of Yen) Type of Acquisition
i (Note)
s Office Tokyo Trust beneficiary
40 B 850 |, .
A Toranomon Toyo Building Building | Metropolitan Area o interests in real estate
.. e Office Tokyo Trust beneficiary
A-41 X Shinjuku 286 Building] Building | Metropolitan 7 2,300 terests in real
KDX Kyocto Karasuma Office | Other Regional Trust beneficiary
A-42 s i as 5400 | . .
Building Building Areas interests in real estate
oy Office Other Regional Trust beneficiary
A43 | KDXHakstaBuilding | p;4np Areas 2,350 | i terests in real estate
ads | KDX SendaiBuilding | Ooof Other Regianal 2100 | , TrUst beneficiary
Building Areas interests in real estate
Total of 5 Office Buildings 22,000

Note: Excluding acquisition costs, property tax, city-planning tax, and consumption tax, etc.

Please refer to the press release, “Notice Concemning the Acquisition of Properties (Toranomon Toyo Building, KDX
Shinjuku 286 Building, KDX Kyoto Karasuma Building, KDX Hakata Building, KDX Sendai Building),” dated
April 26, 2007, for the details of the properties.

The aforementioned properties acquired shall hereafter be referred to as “the 5 Properties.”
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2. Details of the Special Considerations -
“Special Considerations™ stated under “3, Property Details” in the press relese dated April 26, 2007, shall be
amended as follows.
A-40 Toranomon Teyo Building
Starzmdv.-:l;;n :p:iszielm Amended Statement Reasons for Amendments
Trust Term September 27, 2004 to September September 27,2004 | The trustee agreed on the trust
17,2014 to August 1, 2015 term amendment.
Special (1) Omitted (1) No Change
Considerations | (2) Omitted (2) No Change
(3) A certificate of inspection is yet (3} Deleted (3) The tenant has applied for a
to be received for a portion of the certification of inspection for the
signboards (two side signboards) side signboards on the building,
on the building following their and the certification has been
completion. Moreover, building received accordingly.
certification procedures stipulated '
by the Building Standards Law
have not been followed for certain
of these signboards. Plans are .in
place by the seller to take
appropriste steps (including the
fees) related to these signboards
before the acquisition.
A-41 KDX Shinjuku 286 Building
| Statemd:::n :pr:uss ;;elcase :::::; Reasons for Amendments
Trust Term April 19, 2005 to April 19,2015 April 19, 2005 to The trustee agreed on the trust term
August 1, 2015 amendment.
A-42 KDX Kyoto Karasuma Building
Statement in Press Release Amended
dated April 26 Statement Reasons for Amendments
Trust Term March 30, 2004 to March 30, 2014 March 30, 2004 to | The trustee agreed on the trust term
August 1, 2015 amendment.
A-43 KDX Hakata Building
Statement in Press Release Amended for Amendments
dated April 26 Statement
Trust Term September 10, 2004 to September | September 10, 2004 The trustee agreed on the trust term
10, 2014 ) to August 1, 2015 amendment.
Special The first floor of the building is | Deleted Concerning the unauthorized usage
Considerations | currently being used as a retail of the first floor of the building,
shop, which varies from the usage corrective construction work has
{office space) stipulated in the been conducted by the seller to
building  permit.  Moreover, adjust to the current use conditions

082-30048
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Considerations

be received for a portion of the
signboards (one side signboards
and one advertising board on the
roof) on the building following
their  completion.  Moreover,
building certification procedures
stipulated by the Building
Standards Law have not been
followed for certain of these
signboards. Plans are in place by
the seller {including the fees) to
take appropriate steps related to
these signboards.

building certification procedures and to satisfy relevant laws and
stipulated by the Building regulations based on the result of
Standards Law have not been consultations between Competent
followed for the inspection Authority. Moreover, the
(signboards). Plans are in place by signboards have been removed by
the seller to take appropriate steps. the seller. ‘
A-44 KDX Sendai Building .
N Statem;::ln :::ls zl:elme ' m::t Reasons for Amendments
Trust Term June 30, 2004 to June 30, 2014 June 30, 2004 to The trustee agreed on the trust term
August §, 2015 amendment.
Special A certificate of inspection is yet to | Deleted The signboard has been removed

by the seller. :
Based on the result of
consultations with the Competent
Authority, the seller has completed
comrective work to reduce the
height of the advertising signboard
to 4m or less, which then will not
require an application for 2
certification of inspection.

This notice is the English translation of the Japanese announcement on our Web site released on June 1, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

Attached Materials

Propeny Portfolio after Acquisition of the 5 Properties

UBL—IoULO
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Reference Material
Property Portfolio after Acquisition of the 5 Properties
T Acquisition
ype Price Ratio -
J:; Area Property Name (Millions of | quorery | ACSSition Date
yen) (Note 1)

Toranomon Toyo Building 9,850 4.9% June 1, 2007
KDX Ochanomizu Building (Note 2) 6,400 32% April 2. 2007
KDX Shiba-Deimon Building (Note 3) 5,090 3.0% March 1, 2007
KDX Koujimachi Building 5,950 3.0% November 1, 2005
KDX Nihonbeshi 313 Building 5,940 3.0% August !, 2005
Toshin 24 Building 5300 26% May 1, 2006
KDX Hirskawacho Building 5,180 26% August 1, 2005
Ebisu East 438 Building 4,640 2.3% . May 1, 2006
| Higashi-Kayabacho Yuraku Building 4450 | 22% August 1, 2005
KDX Toranomon Building 4400 | 22% April 17,2007
KDX Nishi-Gotanda Building 4,200 2.1% December 1, 2006
KDX Hatchobori Building 3,680 1.8% August §, 2005
KDX Omori Building 3,500 1.7% May 1, 2006
KDX Hamamatsucho Building 3,460 1.7% May {, 2006
KDX Higashi-Shinjuku Building 2,950 1.4% September 1, 2006
Dai-ichi Kayabacho Building 2,780 1.4% May 1, 2006
Tokyo KDX Shinbashi Building 2,690 1.3% May 1, 2006
Metropolitan KDX Nakano-Sakaue Building S 2,533 1.2% August 1, 2005
Ares KDX Shin-Yokohams Building 2,520 1.2% May 1, 2006
? Harajuku F.F. Building 2450 | 1.2% August 1, 2005
) KDX Kajicho Building 2,350 1.1% June 3, 2006
E KDX Hamacho Building 2,300 1.1% March 16, 2006
g‘ KDX Shinjuku 286 Building (Note 4) 2300 1.1% June 1, 2007
' FIK Minami Aoyama 2,270 1.1% August 1, 2005
KDX Funabashi Building 2,252 1.1% March 1, 2006
KDX Okachimachi Building 2,000 1.0% March 1, 2007
Kanda Kihara Building 1,950 0.9% August 1, 2005
KDX Yotsuya Building 1,950 0.9% May 1, 2006
KDX Shinjuku-Gyoen Building 1,610 0.8% August I, 2005
KDX Kiba Building 1,580 0.8% June 20, 2006
KDX Nishi-Shinjuku Building (Note 4) 1,500 0.7% April 2, 2007
KDX Monzen-Nakacho Building 1,400 0.7% January 19, 2007
KDX Hon-Atsugi Building 1,305 0.6% March 1, 2007
KDX Hachioji Building 1,155 0.5% March 1, 2007
KDX Nogizaka Building 1,065 | 0.5% July 14, 2006
KDX Koishikawa Building 704 03% August 1, 2005
Other Regional | Portus Center Building _ 5570 | 2.8% | September 21, 2005
Areas KDX Kyoto Karasuma Building (Note 4) 5,400 2.7% June 1, 2007
KDX Hakata Building (Note 4) 2,350 1.1% June 1, 2007
KDX Sendsi Building (Note 4) 2,100 1.0% June 1, 2007
KDX Minami Semba Dai-1 Building 1,610 0.8% May 1, 2006
KDX Minami Semba Dai-2 BuildingL 1,560 0.7% May 1, 2006
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Hakata Ekimac-Dai2 Building 1,430 0.7% August 1, 2005
KDX Niigata Building 1,305 0.6% March 1, 2007
Total of 44 Office Buildings 137,979 | 70.0% -
o Tokyo Freme Jinnan-zaka 9,900 5.0% August |, 2005
g g_ Metropolitan -
E KDX Yoyogi Building 2,479 12% September 30, 2005
c Ares
g g [ Other Regional T
L5 Arcas ZARA Tenjin Nishi-dori 3,680 1.8% May 1, 2006
3
Total of 3 Central Urban-Type Retail Properties 16,059 8.1% -
Residence Charmante Tsukishima - 5353 2.7% May t, 2006
Regalo Ochanomizy I&I1 3,600 1.8% May 1, 2006
Storia Sirokane 3,150 1.5% August 1, 2005
Tre di Casa Minami Aoyama 2,460 1.2% August 1, 2005
Regalo Shiba-Kouen 2,260 1.1% May 1, 2006
Court Mejiro 1,250 0.6% August 1, 2005
Apartments Motoazabu 1,210 0.6% August 1, 2005
Apartments Wakamatsu-Kawada 1,180 0.5% August 1, 2005
| Chigasaki Socie Ni-bankan 1,160 0.5% May 1, 2006
Tokyo Court Nihonbashi Hakozaki 1,130 0.5% August 1, 2005
Metropolitan Court Nishi-Shinjuku 1,130 0.5% May 1, 2006
: Area Side Deneachofu 1,110 0.5% Avgust 1, 2005
Gradito Kawaguchi 1,038 0.5% June 30, 2006
g S-court Yokohama Kannai IE 945 0.4% August 1, 2005
E | Regalo Komazawe-Kouen 912 0.4% May 1, 2006
Court Motoasakusa 880 04% August 1, 2005
g Court Shin-Okachimachi B78 0.4% May 1, 2006
B Bloom Omotesando 875 0.4% August 1, 2005
Human Heim Okachimachi 830 0.4% August 1, 2005
Primo Regalo lugl__n'_mlm 762 0.3% May 1, 2006
Primo Regalo Youga 730 0.3% May 1, 2006
Court Shimouma 638 0.3% May 1, 2006
Ashiya Royal Homes 2,330 1.1% May 1, 2006
Venus Hibarigaoka 1,800 0.9% December 8, 2005
_Re_galo Ibaraki 1& LI 1,600 0.8% May 1, 2006
Other Regional | Collection Higashi-Sakura 1,264 0.6% May 1, 2006
Areas Renaissance 21 Hirao Jousui-machi 9200 0.4% © May 1, 2006
’ Montore Nishikouen Bay Court 826 | 04% May 1, 2006
Abreast Hara 444 0.2% August 1, 2005
Abreast Hirabari 407 0.2% August 1, 2005
Total of 30 Residential Propertics 43,052 | 21.8% -
Total of 77 Propertics 197,090 | 100.0% | Portfolio PML 6.86%

Notes:
1. Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off to the first decimal

place.

2. The current name of the property is the “Kenkyusha Building.” Plans are in place to change the name of the property to the
“KDX Ochanotnizu Building™ on October 1, 2007.

3. The cufrent name of the property is the “Shuwa Dai-san Shiba Park Building™ Plans are in place to change the name of the

property to the “KDX Shiba-Daimon Building™ on September 1, 2007.
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4. The current name of the KDX Shinjuku 286 Building is the “Aqusis Building,” KDX Nishi-Shinjuku Building is the
“N.S. EXCEL Building.” KDX Kyoto Karasuma Building is the “Karasuma Building,” XDX Hakata Building is the
“Hakata Ekimae Building,” and KDX Sendai Building is the “Sendai Honcho Park Building.” The Investment

Corporation intends to carry out procedures to change the name of the buildings.
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June 5, 2007
To AH Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2.2.9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

. Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Debt Financing Interest Rate Determination

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced the details of

interest rate and applicable period for debt financing outlined in the following table.

Classification m‘; Interest Rate Drawdown | Repayment Remarks
(Note 1) of Yen) (Interest Payment Period) Date Date ‘
. 1.12500% (Notes2 &3
Series 4 20 ( Ju:m(’l 0200.’ o ) December | December | Unsecured/
Long-T ’ * 22 . eed
{Long-Term) September 7, 2007) 8, 2005 7,2008 | Unguarant
Notes:

1. Long-term debt financing refers to debt financing with a period of more than one year from the
drawdown date to the repayment date.

2. Three-month yen TIBOR +0.45%

3. The Investment Corporation has entered into an interest-rate swap transaction for a notional principat of ¥2.0
billion. As a result, the interest rate applicable through December 7, 2008 is 1.0975%.

This notice is the English translation of the Japanese announcement on our Web site released on June 5, 2007.

However, no assurance or warranties are given for the completeness or acCUracy of this English translation. _
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June 11, 2007

N REIT Issuer:
" Kenedix Realty Investment Corporation

v ~ . 2-2-9 Shimbashi, Minato-ku, Tokyo
' - Taisuke Miyajima, Executive Director
(Securities Code: £972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

' Inquiries:
Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning the Changes for Asset Management Company
Directors and Important Employees

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced that the Board of

Directors of Kenedix REIT Management, Inc.
company for the Investment Corpo:
new directors, which nomination wi
June 28, 2007, and the change in the Asset

follows.

(“the Asset Management Company'), the asset management

ration, resolved the undermentioned candidates to be nominated for the
11 be put to a vote at an ordinary mesting of shareholders to be held on
Management Company important employees. Details are as

1. Newly-Appointed Directors and Important Employees (Effective June 28, 2007, planned)

Directors: Director Kenji Ajitani, Director Masahiko Tajima
Important Employees: Kenji Ajitani

2. Retiring Director and Important Employees (Effective June 28, 2007)

Director: Soshi Ikeda
Important Employee: Soshi Tkeda

_ 3. Newly-Appointed Director and Important Employees® Brief Personal History

Q8Z-dolUlo

Title Name Brief Personal History
Director Kenji | Apnl 1993 Joined Nichimen Corporation (current Sojitz Corporation),
General Manger, | Ajitani Construction Department
Investment April 1997 External assignment to Nichimen Real Estate Corporaion
Management (current New Real Creation inc.)
Division April 2003 Joined Kennedy-Wilson Japan Co., Ltd. {cument Kenedix, Inc.) ,
Asset Management Department
January 2004 External assignment to KW Pension Fund Advisors Co., Ltd.
{current Kenedix Advisors Co., Lid.)
June 2007 External assignment as Director / General Manager of Investment

Management Division, Kenedix REIT Management, Inc.
(newly-appointed planned)
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Title Name Brief Personal History
Director Masahiko | April 1988 Toined The Mitsui Trust and Banking Co.,Ltd.
General Manger, |  Tajima (current The Chuo Mitsui Trust and Banking Co., Ltd.)
Financing July 1994 Transferred to Business Affairs Department
Planning October 1996 Transferred to Credit Planning Department
Division June 1998 Transferred to Securitics Department
July 2000 Joined Sumitomo Life Insurance Company,
Structured Finance Department
May 2005 Joined Kenedix, Inc.

External assignment as a General Manager of Financial Planning
Division, Kenedix REIT Management, Inc.

June 2007 Assigned as Director / General Manager of Financial Planning
Division (newly-appointed planned)

The aforementioned change of the directors and the important employees will be reported to the Commissioner of
the Financial Services Agency pursuant to the Investment Trust and Investment Corporation Law. Furthermore, such
director and important employees’ change will be reported to the Minister of Land, Infrastructure and Transport
pursuant to the requirements of discretionary real estate brokerage licenses.

This notice is the English translation of the Japancse announcement on our Web site released on June 11, 2007
However, no assurance or warranties are given for the completeness or accuracy of this English translation.




No. 084-300<i0

N
frranslation Purpose Only| R YT

T - June 11, 2007
To All Concerned Parties Pl RL=

2 ‘ REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3451

Notice Concerning Changes in the Company Regulations (Management Guidelines)
of the Asset Management Company

Kenedix Realty Investment Corporstion (“the Investment Corporation™) announced today that the Board
of Directors of Kenedix REIT Management, Inc. (“the Asset Management Company™), the asset
management company for the Investment Corporation, has resolved to change management guidelines
contained in its company regulations. Details are as follows.

1. Overview
The Investment Corporation has revised sections of the “Maintenance, Repairs and Capital Expenditure
Policy” of the Asset Management Company’s management guidelines. In addition, the Investment Corporation
has made other minor changes to wording and the order of the provisions. ' _

2. The Major Changes in the Management Guidelines

Before the Change in Management Guidelines

After the Change in Management Guidelines

Article 26 (Maintenance, Repairs and Capital
Expenditure Policy)

2. In principle, maintenance, repairs and capital
expenditure should be implemented within the
depreciation for gach property. However, for

i i ed

busi ans or eme ituati the
maintenance, repairs and capital expenditure
that exceed depreciation costs may be
conducted to the extent necessary.

Article 27 (Maintenance, Repairs and Capital
Expenditure Policy)

2. In principle, the total cost for maintenance,
repairs and capital expenditure should be
implemented within depreciation of the total
portfolio. However, for high-cost expenditures

deemed necessary to maintain and improve the

itiven & olio for

emergency_situations, the maintenance, repairs
and_ capital _expenditure that exceed total
portfolio depreciation costs may be_conducted

to ent n within a range that does

ot affect financial policy.

Note: In addition to the change above, the Investment Corporation has made other changes to wording
and the order of the provisions.
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_ 3. Details of the Changes
The Investment Corporation has changed management guidelines in order to conduct maintenance, repair and

capital expenditure deemed necessary to maintain and improve the competitiveness of its portfolio as a whole.
Consequently, the Investment Corporation will have greater flexibility to effectively conduct additional

maintenance, repairs and capital expenditure.

This notice is the English translation of the Japanese announcement on our ‘Web site released on June 11, 2007,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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FINANCIAL REPORT FOR THE FISCAL PERIOD ENDED APRIL 30, 2007
(Noverber 1, 2006 to April 30, 2007) June 11,2007

mmmmmhwmmrmmmmummmm
(URL  etp/hwon, kbt com)
Contact  Kenedix REIT Mansgement, bic.
TEL+81-3-3519:3491
Board of Directors meeting for epproving finencial results: June 11, 2007

i 3
‘ The starting date for dstribution peyment is scheded for July 10,2007 o
. ; )
| PERFORMANCE FOR THE FISCAL PERIOD ENDED OCTOBER 31, 2006 AND APRIL 30, 2007 oy
(1) Business Resulfs (The amount s rouexded down 0 the nerwest ¥onillion) Z
Operating Reverues Operating Focome Ordinary Incorme Netincome  ~ -
—.J
Fourth Fiscal -
, ¥5IT8 1093% 2586 104.7% ¥2,148 101.1% w48 101.1%
mm" ¥5288 1842% B,565 1909% ¥125 1927% ¥I% 1927
Retum on Reforence> | Orfinarylocometo <Refrence> | boomew
‘Net Income per Unit Unitholders'
P /ROE) (Ammuslized) Total Assets (Ammmlized} Operating
Revaxes
!mu’,m ¥13,681 24% (48%) 12% @5%) I72%
Third Fisal ¥13575 31% 62%) 1.7% a3 | 2%
od R 0 Ny
Nowex:

1. Ndin!ﬁpﬂuﬂkc&:ﬂd@ghmumhdhmﬂﬁhmwphtlﬂm
Nuimmpuuﬁjsmmtnmmahmﬂhhﬁdmpﬁﬂ 156,460 uris.

2 Changes inacoounting policics: Yes
3 mmw»mnmmmmmmmmmm
4 me-ma;mummu@mm&ummmnummmxz.&schy;
5 Rmmtﬂ:ihl'qiyndmﬁﬂyinmmnuﬂwhwmhmdume&wmdmhfq&ymdmmuuf&n
bep‘niq-ﬂuﬂclﬂ:ﬁ:ﬂpbd.
(2) Distribution (The sotal distribution is roxasded down 10 the norves ¥oniltion.)
. . . Distributions in Total Distributions Distribution Ratio
Unt(Yen) | ToodDstBim | o fFamings |  inPxeessof PryowRatic | toUnitolders’
Exchuding Excess (Milbiors of Yen) per Unit (Yen) . B
of Famings
. Fouth Foal 368 0,148 —~ -  1000% 24%
Third Fiscal
. #1359 1 - - 0% 23%

mmmmimmnhmﬁnmm
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(3) Financial Position ) {The totel nescts and unitholders” equity are rounded down 0 the nesrst nillion )
Total Assets " Unitholders* Equity Unitholders’ Equity to'Total | Unitholders” Equity per Share
(Miltions of Yen) (Miltions of Yen) Assets of Coomxm Stock (Yen)
Fauth Fisal ¥188.400 w0877 482% ¥518R39
Pexiod )
Third Fiscal
Period ¥160314 ¥0,933 6.7 ¥579,192
Not= The uanber of mvestmend units outstending 8 of Apeil 30, 2007 otzled 157,000 s,

The manber of investrment upits outstanding as of October 31, 2006 totaled 157,000 units.

2. FORECAST OF RESULTS FOR THE FIFTH FISCAL PERIOD
(May 1, 2007 to October 31, 2007)

_ - . mr— e
- . . Unit(Yen)Excluding Exoess of Eerings
(Millices of Y (Millioes of Vi (Millions of Y
=) ) ) Excess of Eatwings per Uit (Yer)
Fifth Fiecal ¥7060 ®,681 2,680 ¥13,400 -
P -l L]

Rekromoe: st et moome per o fox Ge £l fscal period: ¥13,400

mehﬁmnwm'Mhmhhmmwmml.mb(lumbaSl.mhd:ﬁﬁdina
mmmummumwmmymmwmunwhmmm;wdm
Mmmmwummqmﬁmm
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Tnvestment Highlights

mmmmcmhmcmaﬁm'jmymuwmmmm
ﬁscalpuiod(ﬁomNovanbul,MtoApzﬂBﬂ,ZOO?).
hhfmﬁﬁmlwmmmmmmpmm&dmﬁngmoﬁs,ﬂsmmmmﬁngﬁmmof
¥2.686mﬂﬁan.mdharyimmneof¥2,l48nﬂﬁmandnﬂhommof¥2,l48mﬂﬁm As a result, cash distribution for the
fiscal period under review was ¥13,682 perunit. '

Management Performance

Inthcﬁscalpuiodmdu‘rcvicW,tthnv&h:ﬂCmporaﬂqudmdIOOiﬁcehﬁldingwiﬂlawtalacqtﬁsiﬁmpﬁeeof
¥29,755mi1!ionmetheviewpoiﬁofrcvicwingitspoﬂfoliooan:bull,m,mcmmCmpmaﬁonsoIdZ
mddmﬁalpmpuﬁs(mmlmqlﬁsiﬁonpﬁoeofﬂ,GOSnﬁlﬁm)onApﬁlm,Zw?.Asamxlt,thenmnbaofmopaﬁm
ownedoprri]30,2007stoodat?l,wiﬂaattmlacqxﬁsiﬁcnpﬁceof¥l?5,090mﬂhm1»ddngat&xepm‘tfoﬁoasa
wholc,66.2%wemwhedofoﬁmhﬂdings,uj%ofmddmﬁﬂmopuﬁmmdﬂl%wmﬂmbmmmﬂmﬁsm
anacquisiﬁml:uicebashlnadtﬁﬁm.ﬂlcmrpmymﬁoasofthcmdof&nfmuﬂiﬁsmlpaiodwas%.?’/o,wﬂwﬁig
stable investrnent and asset management.

Capital Acquisition

TOW&WMMM&EWWMMMMM.OWMM
theﬁnn‘thﬁmlpaiodoonq:rising@.sbiﬂimoflmg—tﬂmdebtmﬂ¥19.5billimofsbm-mdebt(Not= 1). In addition,
hhvwmnmemﬁmmmkwyuﬂnpfﬂlﬁmeEMmmwmvﬂdﬁommhmhm&om
&immofﬁchv&mﬁmmmﬁmbmd&ham&ﬁcbdmofﬁh&bwhgdebt@dﬂ%Sjbillionas
oprﬁl30,2007,com;nising¥76.5bﬂlionh:dehtﬁnanchtg@S&Obiﬂionhkmg-tmdeblmﬂﬂSjbﬂliminshmt—tum
debt)and¥12.0billionini1m:sun=nompmaﬁonbonds.Inaddiﬁnn,ﬂnlong-tumdebtmﬁo(Noﬂ)was?&l%mdﬂn
fixed interest debt ratio (Note3) was 75.7%.
AsofAnﬂ%,M,meMOmpmaﬁmhadw.Sbiﬂionhlmgmdebgofwhich¥43.8billionhadﬁxed
interest rates or floating interest rates effectively fixed by utilizing interest-swap agreements.
smmmﬁcmm@mmmdhmmmmemm&maﬁmmmﬂmw
Mﬁ@gmﬂmWMWWTﬁskﬂnmﬁﬁhﬁghmthm
Cmpmaﬁmhsmvmnnpdidw,ammﬂhyaswdlmﬁwpmmmdmﬂmﬁmofhmmm
@nmymwdmgwmﬁuﬂmhﬁdiﬁmﬂwmmwpmﬁmmimmdvaﬁfymym
wmfmimwﬁmmhgmmeﬁmtmmmﬁmchgﬁskmmmmmomﬁmmMam
repayment periods by placing added emphasis on long-term debt ‘

Notes:

1 Short-m"mdabtﬁnancingmfastodcbtﬁ)mcingwiﬂlapa'iodoflmﬂ:anorequalmoneyear&omﬂ:ed:awdown
dammd]erepaynmtdam.Lung-termdebtﬁmnchgreferstndebtﬁnanchgwimapuiodofmomthanoncym
from the drawdown date to the repayment date.

2. mmwm=mamammw+mdmmmmm)+ﬁmwm+
Balance of investment corporation bonds)

3. Fmedmestdebmﬁo=(Bﬂmdﬁxdmmdem+3almofmvmmbonds)+mmmm
+Balance of investment corporation bonds)

The belance of fixed interest rate debt inchudes debt with floating interest rates effectively fixed by utilizing interest-rate swap
agreemnents. .
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Continue Stable Financial Strategy

thmﬁltco:pmaﬁquuimdaaeditmﬁngofA+(0nlook: Stable) from Japan Credit Rating Agency, Lid. on
Deomball.ZOOﬁ.Thiswmﬂnmﬂaadﬁraﬁngwquﬁedfoﬂowingtth (Outlook: Stable) from Moody’s Investors
Savicw,lm.mFebnmyZS,M.Deﬁilsofﬂraaditmﬁngsasoprrﬂ30,2007amasfoll0ws.

Credit Rating Agency Details of the Ratings
| . . Rating: A3
Moody’s Investors Service bl
. Senior Debts: A+
Japen Credit Rating Agency, Lud. Sl

OnFehuﬂyT.w,amohﬁonmmmg&uoﬁ:hgofmmWaﬁmbmwm
'emthnlsiverwohlﬁon',themamﬁubdw}ﬁhvmnnc«pmaﬁmalmﬁledadebtshcﬁmgisuaﬁmm
Details are as follows. .
Total Amount of Ceiling for Gross Amount of :
Each Investment Corporation Bond Offiring /| #100,000,000,000 respectively

Planned Issue Amount
Effective Period of Resolution / -
2007
Planmed | Petiod Febraary 15, to February 14, 2009
Acquisiion finds for specified asscts, repayment fimds for
bommowings, repayment funds for imvestment cofporation bonds,
Uss of Funds

refind finds for lease and gusrantee deposits, finds to pay for repairs

mmvm&mﬁmMMmmmmmwmcmofﬁmﬁﬁhgmgmw

mﬁommmmhaﬁsthmmﬁmofmmhdemmmmm

Mmemgmwwﬂamnﬁxofwmﬂemﬂyﬂmngaﬂsof&emmszmmﬁﬂmh

: adﬁﬁm&nhvaommaﬁonimndiml&ywthpmaﬁmbmd'SmﬂdeUmﬁhm

Corporation Bond™ mmmmmufﬁmcaﬁwEOng-RﬂTsAmdingly,memmComﬁmlm
smeedndintﬁvusifyingnnnniﬁwandlmgthmhxgitsamgcmmwﬁty.

First Series Unsecured Investment Second Series Unsecured Investment
Name of Investment Corporation Bonds Corporation Bonds
Corporation Bonds (Ranking pari passu among the (Ranking pari passu among the Specified
Specified Fovestmen Carporation Bonds Jnvestment Corposation Bands)
Tota! Amount of the Bonds ¥9,000,000,000 ¥3,000,000,000
Interest Rate 1.74% per anmum 237% per anmum
Term § years 10 years
Payment Period March 15, 2007 March 15, 2007
Mahurity March 15,2012 March 15,2017

The Investment Corporation established a credit commitment line with The Bank of Tokyo-Mitsubishi UFJ, L,
allowix:gittobunowupmﬂjbillimonmxmmuedbasis.

On April 26, Zcm,mehvmm&mmaﬁmﬂedmemﬁtyshclfmgimﬁmmmmmmethyﬁnmchg.
Details are as follows.
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Planmed Issue Amount ¥100,000,000,000
gf:hcanmfa Registration Apeil 26, 2007
Planned Issusnce Period May 7, 2007 to May 6, 2009 (Planned)
Acquisition fimds for specified assets, repayment of borrowings, repayment of
Use of Funds investment corparation bonds, refimd of lease and guarantee deposits, fimds to
pay for repairs and maintenance, working capital, etc

Internal Growth Strategies

Taking into consideration economic and real estate market trends, the Investment Corporation adopts a tenant-oriented
approach to its leasing activities with aims of ensuring a timely and flexible responses as well as optimal tenant satisfaction.
Accordingly, the Investment Corparation will aim to increase of the cash flow by offering office environment with high tenant
satisfaction, Based on the afbrementioned, the Asset Management Company undertakes property mamagement activities as
follows:

« Identify and enhance satisfaction through use of tenant surveys
» Maintain attractive properties based on KDX standards

+ Leasing management based on CS Strategy

+ Careful control of managemnent and operating costs

The Investment Corporation has appointed Kenedix Advisors Co., Ltd. as its Property Management Compeny for its
entire portfolio.

ThehmmnCmpmmmogmmmhmmgakeywmmﬂmmmhmmmuSMm
and raise the competitiveness of its properties as the means to maintain and increase eamings. During the fiscal
period ended April 30, 2006, the Investment Corporation conducted a customer satisfaction survey through J.D.
Power Asia Pacific, Inc., an internationally recognized company that engages in customer satisfaction evahuation,
to better understand the needs of its tenants and take steps 1o respond to their preferences. This survey covered 20
of its propexties, 19 of which were office properties and one of which was a central urban retail property. As a part
of this survey the administration officers of each tenant and tensnt employees were asked to respond to mzny
questions concerning building location and environment, external fagade, entrance, air conditicning system for
lease space areas, lighting ventilation, OA compliant, elevators, toilets, kitchen facilities, smoking areas, parking,
management compeany service, status and standard of cleaning, security, and fire prevention, and to remark on
each building and its facilities, a3 well as the nature and quality of operiting and management services. On a scale
one to five, respondents were asked to rank each of these areas. The survey provided invaluable nformation
pertaining to the strengths and weaknesses of each building. Under the remarks section, a number of respondents
provided insightful observations. Based an survey results, the Investment Corporation will work to clarify and
improve outstanding issues. Through this vital feedback channel, the Investment Corporation will also implement
appropriate maintenzanoe and renovations for each property taking mto consideration associated costs and benefits.

Plans are in place to comduct a seoond customer satisfection survey during the fiscal period ending October 31,
2007.

Through these means, the Investment Corporation is working efficiently to generate improvements in rent levels
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Maintain atiractive i an KD
mmmmmﬁmmwmvﬁcmxﬁwnﬁmmﬁmhmmmmdﬂmmpmﬁoﬁo
value and rental revenes. ‘

Webelieveﬂla:dnqualilyofmid—simdoﬂiccb\ﬁldingshJapmvarycmxsiduablychpaﬂmgmﬂnmnmof&n
mFmamlqahﬁlﬁngawmdbymhﬂiﬁMmmﬂmmmemlymma&whﬁlﬁn@
mymthavcﬂnmnmmpwidemgh-qnmymhmm&Fmﬂmm&whmahﬂdhghowmdbya
lmgcwmpmy.MmmgumﬂisoﬁmdiMedhyﬂﬂamy‘smhﬁﬁsmdMnﬁmﬂy
comrespond to tenant needs or satisfaction.
mmmmpmﬁmmmdiﬁumﬁmiwfbyeﬁdmﬂymﬁdngmumrmmm
*KDX" stapdards, as well as attractive office environments.
E&anmlwofKDerh:dsmdlﬂeﬂnfolbwings:
. Instaﬂaﬁonofmnitymfmebvahrsmdmﬁmmﬂs
. Installation of emergency devices for elevators
mnmcfm@mmmmhmmm-mwm
functions
. Creation and distribution of security and evacuation maps
. Creation and distribution of detailed building rules

maﬂimuhvmwpmmhmmhshmdmmbymnﬁngimaﬁmhﬂﬁngsmm
*KDX is included in the new name.

Tbhwwmtcmmmﬁmainsmmﬁdeﬂmblcmdfomsedmmﬁﬁwmmmchwmm
wmomicmﬂ:m:kuumd&uﬂﬂmtuﬁﬁzememﬂmwmmeysmmhmmmmsﬁcﬁm

I addition, the Investment Corporation believes that tenanis at mid-sized office buildings generally tend to
hweﬁ@umvmaﬁo&mditkﬁmmdm&mﬁﬁagﬁﬂumﬂlmbwbmamﬁgmwmmmm
mvmcmaﬁmalmmgoﬁmwimmmmmybwumlmhmmﬂnmmpﬁmmmm

“arefil control of management and operating costs
ThemvmthmpmaﬁmuﬁﬁusmenlenniBofomeopuﬁwmdﬂwm@ﬁaﬁngmgmof
memm(mmmmfmwmmmmmm«mmmm
mmwm)mmmmmm.mm&mmmﬁmm
mwmmmmmmmmﬁmc«mmwmmm
mumlwmmmwwmymmmmmm
mmMMmﬁMﬂth@M,mdbymMgmmmﬂmhm
buwmhﬁﬁaﬁvesmnaimmmmmmmmwiﬂlimeﬁmsmwmlmm
TbhvcﬂnﬂCmpmaﬁmhsappMKmdﬁAdﬁmCo,Lﬂasimmlcmnmm
conmanyforthemﬁmpmtfolioasofmcmdofﬂnﬁmﬂlﬁsealpaiodIuesmbﬁslﬁngasinglcpohlofcmm
fmmmmmmwuwmgmﬁmmehm&mmﬁmMmmmm
poﬁdm,q;edﬁuﬁommdgowimdmquﬂ:muingsudﬁmdqmﬁtym
mmmkmmmmwwOmethw
mmﬂﬂm&emtcmpmaﬁmhmawmdmmwmwhhm
AﬂﬁmMgmmofimmpaﬁshemsompmo,zmummmm
Tmﬁshmm,mefmmkmk&ZARAijmNﬂﬁdnﬁmﬂmmmmwwdfmwmmg).h
appohﬁnganwmbaofﬂncl(mdbtcrmq)aslmw,dachvsuthmpomﬁonisabletopwﬁdcbmnr
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Mmmmmmwmmmmmmmmmm
mvm&rmm&onmmte&cﬁvdylﬁﬁmwmnhymﬂgmmmmwsm

_ Ompmnﬁmkvmpsmhnnﬁsmmewmmnﬁmﬁmuﬂmgoﬁaﬁmskﬂkofﬂrmcrmphm
eﬁmmmmmmmmmmmmmmmuﬂ@g
maintenance Costs.

-NchmpmyInkumnStramgy(EnmmlGruMhSuategy)
-mmvmmwaﬁmwmmmwmmmmnﬂ&sﬁndoﬁmhﬁlﬁngsﬁmmmmeﬂrTm '
Mwmmmmmmmmmmmmmm&mim“m
amﬁwmmvmmhoﬁmhﬁmmmﬁﬁmﬂnhvmmpmaﬁmvdnmkemwmmm
mddmﬁalpmpuﬁsfwammpuiodmﬂmdamplaoumnofm To facilitate the implementation of the
Wmvmmﬁcy,memmmwmmm‘mmw'm@wﬂmw
of&nKmedbt(kmp.hmddiﬁmhlhemigimlnﬂwoﬂmfﬂnAdemmg:mﬁ&mmy.
MhmmhmmwhpdﬁMdmmﬂwmmnmﬁmmm
whmmmmmmm,mmmmmmnmm
mmmm)mmwmumcmmmmmmmfmm
mmw&mofawmdﬁwmmemkofmw-ﬁmhmm significant for the
Asset Management Companry’ s acquisition of quality propeztics.
Note: Pension Funds refer to real estete investment funds for pension plans that are managed by Kenedix Advisors Co.,
Ld.

mmmkof&w-mmmwmmmﬁmm@mwmmﬁmmumm
mmmdummmmmmmmmmmm
m&mMofhmmmamyhhmmmcmmCapmaﬁmkmmm
anhmmdiateposi&mtoanq\ﬁmtbe]mpu’ty.orﬂnpmpmyfnilsmﬁxllyconplywithmelnvwmm@tpmaﬁm's
investment criteria at that specific time.

lbhvmmwpmaﬁmwdmmwnﬁmwhx;nwingﬂwq\mﬁtyoﬁmmﬂ‘oﬁoinmnoflomﬁon,sizsandtypeof
pupuﬁw,ﬁnm@vmimmmmgmhcmdmhm&nmvmmmmﬁmwiﬂ
continue to steadily grow by acquiring properties and aims mlmmmisgrowlhbymiliﬁngilslevmgerehﬁmship“dﬁx
&MMW&'MWW‘SMMI&WW%W&%M
diversified acquisitions, as discussed below.

ONSIOD WL LK, Iy

DT L

LAVEIRE
Mummy,mmmwwhﬁrnﬂmmﬂmmﬁmmchm
wmmmmmwcm.mummmmmc@mﬁmwmm
the role of J-REITS in the Kenedix Group has increased in irnportance. _
mmm,ummwmmmmmmofmm&ngmmwm
mmmmmmummwmmmmmlyma&
mofmmmmmm’sm.mmm&mmmummmu
wmmumdmwmmmmmﬁmmw
mwmdemwdmyasLREﬂhwaemsinginhnpamfmﬂnKnnﬁxGmm.

sDetails of the Change of Memorandum of Understanding
'Wthmedbgmcmdmmfommﬁmmgmdhgmyavﬂablepupmyumhismmabhophﬁm
mesmhvmmmchﬂngmmﬂammgﬁmnwﬁsoﬂm&m&

7
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mmwmwwmmmmmmm
(Before Revision: Thé Investment Corporation had second preferential rightsafter certain pension funds
tosuchpmpatyinfmmﬁonacq\ﬁmdbyl(:medi&hn)

*In the cvent that Kenedix, Inc. disposes of a propexty that in its reasonable opinion meets our mvestment
mmmmwammnmmmm@m

Mofmmmwmmmwmmmmmmmmm
strategy. ’

AsoprﬂSO,ZOOT,ﬂnhvmnmtOnpmaﬁmowmdnpmpuﬁﬁﬁrammﬁﬁﬁmpﬁwof
appwdmately¥115.0billionwiﬂla95.9%oowpmmymﬁo‘&q)pmmdbyﬂ:isassabascalmgwiﬁlﬂn
mmgmﬂ@w-hwofﬂédﬂoﬁmhﬂ&ngmmmwwmmt@mme
hmwmpmmmnmﬁmgmﬁb&dminimﬁedMaqdﬁﬁm :
M.Awmkmofmbhmmmmmm&nhvmwaﬁmhﬁmdm
&ﬁssmtegywﬂlanbhitmmkcamaggtwﬁwwhqudmgpmpuﬁs.
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QOutlook
Forecasts for the fifth fiscal period (May 1,2(!)7t00aoba'31.2(!)7)mp1wmtcdasfollows.mmercfu'toﬂr
WMW@&MWWWSI,M’W@MWWW

Ovperating Revenues ‘ ¥7,060 million
Ondinary Income ¥2,681 million
Net Income ¥2,680 million
Distribution per Unit ¥13,400
Distribution in Excess of Eamings per Unit ¥

m:memmmmmmmmmmmmmmm
hnmnmd&mhﬁonwmﬁmydﬁuﬁgﬁ&mﬂyﬁmhwﬁsdnmawﬂayofmw,&mm
Capmaﬁmdosnotgtmmﬂaepaymnofﬂrfmmstdisﬂmﬁmpamit '

“wamdiﬁanmﬂAssmpﬁomﬁrlthiwalPuiodeﬂingoaobaﬁ,m'

Property Partfolio @ Forecasts for the fiscal period ending October 31,2007 are based on a propesty
paﬁﬂomﬁngﬂptupuﬁmudasofhmll,m, '
: ompropatypaﬂoﬁomydmgzdmmnwriayofm

Oparating Reveaues -Rnualmvmmmﬁnmedbasedmhimicpuﬁmmandawﬂdyofﬁwtms

hnhﬁngwd:popaty’somnpe&&vemﬂhgmmmﬂodnouxﬁﬂm&
Operating Expenses -m@mmmmmbasﬁmmma@mm
reflect the variabie nature of expenses.
Ohgmmlwuputytaxmdcityplmhgtaxamnlmmdmﬁtsdhmdpm
mapomhshmhﬁmofmﬁdﬁnmnmthhmeofﬂnhvm
Cupaaﬁmmmnneqﬁvﬂmmmepmﬁmaﬂwmdmﬂrpmhmismduded
in the acquisition price of the property.
Ow&nnhmmmdmvaﬁmwmesﬁnmdbasedmﬂwm
Wmmmmmmmﬂmm
ﬁs@wﬂmy,hmvm&ﬁ:dgﬁﬁmﬁymmmdmmmw
unforeseen circumstances or SMCTRERCIES.
.F«&cﬁmlpabduﬂhgombun,m,mmmﬂymmﬂﬁn
Non-Operating Expenses ommmmmupwbkmﬂmmmaﬁmbaﬂmuuoﬂsss
million has been forecasted for the fiscal period ending October 31, 2007.

Debt Financing and omhmnmwﬁwmnawbﬁcoﬁuhguﬂmkd-mmmofa
Irvestment Corporation mmolewmmmmmwmmdmﬁm

Bonds mmhmmdwmdwmmmn%%?m

nﬂkmﬁhmll,m;muwmmﬁgﬁﬁmmmﬂnm
of dei financing are expected.
-Forﬂ:cﬁﬁhﬁmlpaiod,fmmbasedmawmlbalmocofmvm
cwpmaﬁmbmdsoﬂllﬂOOuﬁlﬁmasofhmc]l,M.Fmslsarealsobasedm
mmmmmawmmmm@mum
fiscal period.




No.

Ubi-solsb

Tnvestrent Units Issued @At the conchision of the third-party allotment and sale through an over-allotment
and Outstanding opﬁon,unnmnbuofmﬂxsimmdmdamdingismwdmmzoo,ooo,ﬁm
the 197,900 nits issued and outstanding as of une 11, 2007.
Distributions per Unit o Distributions per unit of amotnts less than ¥1 are omitted. Calculations are based on
a 100% distribution of unappropriated retained earnings.
Distribations in Excess of: -mmmmmmmmmmd
OFaumstsmbmcdmﬁmmm:pﬁcn&EtmymvisiaBmmgtﬂmmquimm

mnﬁm,mmﬁngmﬂaxﬂs,wbﬁcﬁsﬁngmgmﬂaﬁmsaquﬂmmdh '
Tovestment Trusts Association, Japan will not impact forecast figures.
OFmsumbasedmﬁnmmqﬁmﬂmﬂnewﬂlbemmajmmmdmnm
to economic trends and in real estate and other markets.

10




No. 082-35028

Balance Sheets
Fourth Fiscal Pesiod Thid Fiscal Period
GsofAmi 302000 | (AscfOcmbersnoog | oD
(Thousands (%) (Thousands (%) (Thousandsin | (%)
in Yer) in Yen) Yen)
ASSETS
L Current assets 9333,184 49| 10243869 64| Aol0es4| o
Cash end bank deposits 3,740,550 4,709,666 £969,116
Entrusted deposits 5182512 4779041 © amaT
Rental receivablics 75124 83,374 £AB249
Prepeid expenses 29845 47206 A17361
Consumgtion tax refimdshle 302,040 599,486 £A297445
Other curyent esoets 3 25,093 A58
1L Fixed assets 172.896941 950 | 149945521 o3s5| 28951009 1193
1. Property e equipment, at cost *! 178516827 %8| 149719621 94| 797205 1192
Buildings 4818319 1313459 3,504,860
Structures 52061 | - 52813 2151
Machinery and equipment 28741 1,879 26261
“Toob, figniture and fixtures 3,500 2760 739
Land 7910082 2,148.301 5,761,781
Buikdings beid in tnust 59,002,008 1 ssimzs 3828773
Structures held in trust 236337 247,088 a7 |
Machinery and cquiprent held in trust 675,401 667292 8109
“Tooks, fumiture and fixtures hekd in trust 513,193 546,862 A6
Lend beld in trust 105.277,180 29,565,928 15711252
2. Entamgibe fixed asset 285,144 01 - 285,144 -
Land leasehold 285,144 — 285,144
3, Investment and other assets 94969 ol 226300 01| amzse|  ao
Leasehold and security deposits 11,649 18208 26556
Long-tem prepeid expenses £,320 76,874 6446
Derivative assets ' - 131,220 A131220
IMDeesved 170,551 0. 124,550 01 46000 | 1369
Orgmizstion costs 30,538 35,627 £5,089
Investent Corporation Issuance Costs 68,875 - CR.E8T5
Unit Isazmce Costs 71,138 8893 AHl7.784
“Total assets 188400678 | 1000 | 10314341 | 1000 | 280s6336| n7s
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No.
Fourth Fiscal Period “Third Fiscal Period tocresse/ Decree
(As of Apxil 30, 2007) {As of October 31, 2006)
{Thousandsin | (%) {Thousmds |  (3) (Mhousandsin | (%)
Yen) in Yen) Yen)
LIABILITIES _
I Current linhilities 21,444,151 16204462 101 5229689 | 1323
Trade payables 275299 289,763 Alagsa
Short-termn debt 18,500,000 13,500,000 5,000,000
Current maturities of long term debt 1,500,000 1,500,000 -
Othex paysbles 138451 117,128 21323
Accrued expenses 86,742 7382 5939
Accroed income taxes 543 o3 A30 |
Rents received in advence 916372 161,53 148,835
Deposits received 26,743 1748 24,995
1 Long-term lishilities 76,078,756 404 | 53176581 332 292,074 1431
Investment Corportion bonds issued 12,000,000 - 12,000,000
Long-texm debt , 56,500,000 47,000,000 9,500,000
Leasehold and security deposits received 626499 184,398 442,100
Leaschold and secaity deposits held in 6952256 5940494 1,011,762
trust received '
Deferred tax linbility 56,500,000 51,687 9,500,000
Ttal lishilities g150908| s8] @38 @3] 2814180 | 1406
(et assersy
L Unitholder’s equity 90,877,769 482 | 90853764 566 24005 | 1000
1. Capital stock 88,729,652 471 | 88729652 554 - -
2. Retained camings
Retrined eamings at end of period 2,148,117 2124112 24,005
| IL Valuation and translation adjustments - - 79,532 0.1 ABSR2 -
Unrealized gain from deferred hedge - 79,532 APS32
Total net assets 90,877,769 482 | 90933297 56.7 AS5527 %9
Total Lisbiities and net sssets 188400678 | 1000 | 160314341 1000 28086336 | 1175
12
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No. 082-35028

Statements of Income and Retained Earnings

Fourth Fiscal Period Third Fiscal Period
Increass / Docrease

(As of Aprdl 30, 2007) (As of October 31, 2006)

{Thousandsin | (%) {Thousmdsin |  (%6) {Thousandsin | (9%)

Yen) Yen) Yen)
1, Openting revenues 5778210 | 1000 5288833 | 1000 489376 | 1093
Rental revenues *! 4,965,303 4,549 456 415,847
Other renal revenmes *! 7 682,158 582,043 100,115
Profit on ale of trust beneficiary interests 130,748 157334 1\26,586
in real estate®2
2. Operating expenses 3001465 | 535 278,64 515 36783 | 1135
Propesty-related cxpenses *' 2,607,389 2,397,201 210,187
Asset managerment fees 306,965 23,841 103,23
Directors” sabics 5,400 5400 ' -
Custodian fees 17928 11,705 6222
Administrative service fees 8672 502 13649
Audit fres . 7,800 5900 1500
Other operating expenses ' 97,305 64,569 32,740
Operating income 2686744 | 465 2,565,192 485 121552 | 1047
3. Non-operating revenes 9,716 02 2389 0.} 1326 | 4067
Interest income : 2,137 46 1,675
Other Non-opersting revenes 7578 1927 5651
4. Non-operating expenses 547,581 95 442,500 24 105081 | 1237
Interest expense 450,605 375,765 74,840
Trvestment corporation bonds interest 29320 - 29320
Financing related expense 20,595 20,904 H308
Amortization of bonds isance costs 1,501 - 1,501
Amortizetion of Unit iSSUAROE COSTS 12,784 17,784 -
Amortization of arganization costs 5,089 5,089 -
Other not-operating expenses 22,685 2,95 A7)
Ordinary income 2148879 | 372 2,125,081 402 D798 1011
Tracome before income taxes 248879 [ 372 2,125,081 402 23798 1011
Cuorent income txes 816 00 1,009 00 Al 809
Deferred income taxes 4 0 . 4
Net Income . 248058 | 372 2,124,071 402 3986 | 10L1
Retuined eamings at the beginming of period 59 40 18
Retained eamings a1 the end of period 2,148,117 2,124,112 24,005

13




No. 082-35028
Statements of Changes in Unitholder’s Equity
Fourth Fiscal Period (Noveasber 1, 2006 to April 30, 2007) (Thousands in Yer)
e aier's B TR —
Cepital Stock Retaie d Exmings Toul Unrealized gain from Tod VRt | ) Net Assets
S Retained Earnings | Unitholder's and Teanslation
. : _ Deferred Hedge
at end-period Baity Adfustments
Bakmoe at the beginning of a 88,729,652 2124112 | 90853764 79,532 79532 | 909313297
period
Changes duing the fiscal period
Payrent of dividends - A2124058 | A2124053 - —|  a21200:
Net Income - 2,148,058 2,148,058 —~ - 2,148,058
Interest ate swap - - - AaM532 AT9532 AR
“Tots] changes duing the fiscal - 24,005 24,005 AM952 AT9532 A55527
pesiod
Balince ot the end of period 88,729,652 2148117 | 90871769 - 1 osogmiee
Third Fiscal Period (May 1, 2006 to October 31, 2006) (Thousands in Yer)
Unithodder's Ecuity Valuation and Trenslation Adjustments
» Resined Eornings | Unitholder's Pt | Tstion |
. #t end-period Equity Adjustments
Bakmice a1 the beginming of & 44285002 102013 | 45387015 - — 1 as3sms
period
Changes curing the fiscal period
New unit issumnce 44,444,649 —|  sampe - - 44,444,649
Payment of dividends - ALoem | Alleem - ~| anLom
Net Income - 2124071 2,124,071 - - 2,124,071
Total changes during the fiscal 44,444,649 1,022,098 45466,748 79.532 79,532 45,546,281
Belance at tho end of period 88,729,652 2124012 | 90853764 79532 79532 | 90933297
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Properties Roster
(Millions in Yen)
e . | Amountonthe §{ Appraisal Velue at the .
Type. | Ara Property Neme A”;::;'" Balance Sheet|  end of Fourth Fiscal m’
(Note2) Period (Note3)

KDX Ochanormizs Building (NotzS) 6,400 6247 6,640 36

KDX Stibe-Daimon Building (Note6) 6,090 6,164 6340 34

KDX Kojimachi Building 5950 5923 6220 33

KDX Nihonbeshi 313 Buiking 5940 637 7530 33

Toshin-24 Buikiing 5,300 5313 5860 30

KDX Hirakawacho Buiking 5,180 5,196 5660 29

‘Ebisu East 438 Buikfing 4,640 4,666 5,600 26

Higashi-Kayabacho Yureis Buikfing 4450 4571 5,760 25

KDX Toranomon Building 4,400 4580 400 25

KDX Nishi-Gotenda Builing 4200 4391 4,700 23

KDX Hatchobori Building 3,680 3627 3520 21

KDX Omori Buikding 3,500 3506 3,860 19

KDX Ramamatsucho Building 3,460 3453 3,730 19

KDX Higashi-Shinjul Buikding 2,950 2997 3,100 16

Dai-ichi Kayabacho Buikding 2,780 2857 3,030 15

KDX Shinbeshi Buikding 2,690 2711 3,050 15

Tgo . KDX Nakano Sakaue Buildng 2,533 249 2,680 14
Tm KX Shin-Yokohama Building 2,520 2553 2,680 14

; Harejul FF. Building 2450 253 3,060 13
g KDX Ksjicho Building 2,350 231 2410 13
g KDX Hamacho Bikding 2300 2413 280 13
FIK Minami Aoyema 2270 2307 3,340 12

KDX Funsbeshi Buildng 2252 2415 2,360 12

KDX Okachirnachi Building (NoteT) 2,000 2084 2010 1

Kanda Kihera Buikding 1,950 1923 1,990 11

KDX Yotsuya Buikiing 1950 1981 2,110 1.1

KDX Shinfuka-Gyoen Building 1510 1,645 1,970 09

KDX Kiba Buikling 1,580 1633 1,690 09

KDX Nishi-Striruins Building(NotzS) 1,500 1,569 1,500 08

KDX Monzen Nalacho Building 1,400 1461 1430 07

KDX Hoo-Atsugi Building (Note5) 1305 1360 1320 07

KDX Hachioji Buikling (Notz10) 1,155 1211 1,160 06

KDX Nogizaka Buikding 1,065 1,125 1060 06

KDX Koishikawa Buiking 704 698 &7 04

Other Partus Cnter Building 5,570 5454 5,620 3l
Regional | KDX Minami Semba Dai-1 Building 1,610 1,589 1,640 09

Aress KDX Minami Sermbe Dai-2 Builling 1,560 1,553 1,620 08
Hakata-Ekimae Dai-2 Building 1,430 1483 1,600 08

KDX Niigats Building 1,305 137% 1,200 07

Total of 39 Office Buikings 115979 118,029 127,087 | 662

15




No. (08i-30UZ0b
| Amountonthe | Appraisal Velue ot the .
Tye | Ams Propety Name : A"““;:;"“ Baloe Sheet|  end of Fourth Fiscal m)
' (Note2) Period (Note3)
Tokyo Residence Charmante Tsukishima 5353 5427 5460 30
Metropotitan | Regalo Ochanomizi I&1T 3,600 3,664 3670 20
Area Storia Sirokene 3,150 3,181 3370 17
“Tre di Casa Minari Aoyama 2,460 2487 2,660 14
Regalo Shibe-Kouen 2260 229 2,280 12
ContMgio - 1,250 1269 1,140 07
Apertments Motoazabu 1210 1,233 1,300 06
Apartments Wakamatsu Kewada ' 1,180 1,197 1,240 06
Chigasaki Socie Ni-banken 1,160 1242 1,160 06
Coxrt Nihonbashi-Hakozaki 1,130 | 45 | 1,220 06
Court Nishi-Shinjulo 1,130 1,153 1,160 06
Side Denenchofu 1,110 1,151 1,100 06
Gradito Kawaguchi 1,038 1,093 1,060 05
‘E_ S-count Yokohame-Kannai I M5 955 1,000 05
Regalo Komazawa-Kouen 912 930 943 05
'g Court Motoasakusa 880 8% 025 05
: Court Shin-Okachimachi 878 i) 888 05
Bloom Omatesando 8§75 891 955 04
Humean Heim Okachirachi 830 348 890 04
Primo Regalo Kagurezzkn 762 786 770 04
Primo Regzlo Youga 730 747 75 04
Court Shimourma 638 655 644 |. 03
Other Ashiya Royal HOmes 2330 2415 2440 13
Regionl | Venus Hibarigaoka ‘1,800 1961 1,770 10
Areas Regalo araki 1801 1,600 1,646 1,670 09
Collection Higashi-Salum 1,264 1341 1274 07
Rensissance 21 Hirao Jousi-machi 900 928 962 05
Montors: Nishikouen Bay Cowrt 826 851 81 04
Abreast Hara 444 447 494 02
Abreast Hiraberi 407 414 457 02
Total of 30 Residential Properties 43052 44,166 44,468 2.5
. Tokyo Frame Jinnan-zela 9,900 10,295 11,800 56
g } ’::mm KDX Yoyogi Building 2479 2622 2,490 14
g Regionl | ZARA Tergin Nishi-dori 3,680 3,688 3,760 21
Areas .
Total of 3 Central Urben Retail Properties 16,059 16,606 18,050 9.1
Total of 72 properties 175,090 178,801 189,705 | 1000
—— :
1.Anquﬁﬁmmismepmpicehmmmm«mmwwmmmcmmmom@,
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rounded down to the nearest million yeo-
lFaglmaﬂwﬂamlmi!ﬁmmmuhdduwnﬁundnmmmmﬂrhhmcM
3.wm(mdummmmMmmmmmmmmmmum
w&m&wﬁnmﬂmmwhmmmhmwm“m
mmmmdwmmmmmmwwmmmmmw
4.Fxgmmﬂanﬁﬁmpieeofeadlmetasapuummgeofﬂnnnlmﬁsiﬁmpimﬁ:ﬂrpmfoﬁommdeddawnmﬂnmﬁm
decimaal place. '
S.AsofA;!il30,2(!)7,hmdhmh&mm@“MMhﬂmmmhmd&mmh
ﬂmxmmﬁm&ﬂdhg"mombul.m.mmuppﬁsbm
6.Asoprril30,2007,ﬂtmneofﬂn;mpatyisﬂn"ﬂanai—mSlnhPkatﬂding."thmhplmebdmgehmmofﬂn
mmh'@xmmm&ﬂﬁg”mmml.m.msmapphbebw. .
7. As of Aprl 30.2007,mmdumhﬂnmmﬂdmg"mMmofﬂxmmmwmu@x
WW@MI,W.T&MWBW - ’
B.Moprﬂm,m,mcumunnmofme"KDXNﬁﬁShhjlﬂthﬂding“isIhe"N.S.EXCEI..BLﬁkiing."Fo]]owingﬂxe
mﬁﬁmumvmncmaﬁmhmkmmmnpmmdmﬂrmdﬂnuﬁmmmappﬁs
below.
9.Asoprril30,2(07.&mdmmkh‘wmmzm“MMoﬁnmmbmdmgdmﬁn
‘IG)XHm-Am:giBtﬂdhs”mlml,m.Mmmnppﬁﬁhehw. ‘
10. As of April 30,m.&mdumsuww&m“mmdmmmmwmu
ﬂ(DXHadﬂoji&ﬂdhg"mhml.w.lhemmﬁubdow.
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are rounded down to the nearest first decimal place.

18

Property Distribution
A. Propetty Types
Number of Acquisition Price .
Tpe Propertics | (Millions of Yen) Ratio (Note) (%)
Office Buildings 39 115,979 66.2
Residential Propesties 30 43,052 245
Central Urben Retail Properties 3 16,059 ol
Others - - .
Total 72 175,090 100.0
G hic Distriba
C Number of Acquisition Price
Area . . Ratio (Note) (%
Properties (Millions of Yen) )(4)
Tokyo Metropolitan Area 58 150,364 85.8
Other Regional Areas 14 " 24,126 14.1
Total 't 175,090 100.0
C. Distribution by Acquisition Price
_ P . - ition Price Nmmber of | Acquisition Price :
(Millions of Yen) Properties | (Millions of Yen) Ratio (Notz) (%)
Less than 1,000 14 10,731 6.1
1,000 - 2,500 34 56,443 322
2,500 - 5,000 15 52,233 298
5,000 - 7,500 B 45,783 26.1
7,500 - 10,000 1l 9,900 5.6
Total 72 175,090 100.0
Notz: “Wtﬂsmﬂmpucmmgeoﬂhewquiﬁmprbebyewhmmgmybﬁnacqlﬁsiﬁonpiwof&nmﬁapmfoﬁo.ﬁgtm




No. 082-35028

Details of Investment Real Estate and Trust Real Estate

Total Floor Area Type of o Date I
Type Area Propaty Name . (nd) Struchure ¥ ) %) :
(Notel) (Note2)
) KDX Ochanomiza Building 7,720.08 August1982 535
Metropolitan . BIF7
Area . : SRC
KDX Shibe-Daimon Building 78403 BIFY July 1986 1372
. SRC
KDX Kaojimachi Buikding 532381 May 1994 494
) SRC
XDX Nihonbashi 313 Buiking 8,613.09 Aprl 1974 1736
N , SRC
Toshin-24 Buikdmg 8,483.17 BIFS September 1934 17.19
: R SRC
KDX Hirekawacho Building 8,002.97 BIF10 March 1988 8.02
Emenstm&ﬂdmg 4,3094.58 BIF? Jawary 1992 7.68
. SRC
Higeshi-Kayabacho Yuralu Building seag | L Jamuary 1987 | - 788
SRC
KDX Toranomon Building 227138 BIFS April 1988 1477
. SRC
KDX Nishi-Gotanda Building 5,192.87 BIFS November 1992 8.3
g . SRC-RC
KDX Hatchobori 480043 June 1993 521
_________ BIF8
g " . RC-SRC
KDX Omoxi Buikding 733477 BIFY Qctober 1990 421
S
KDX Hamamatsucho Building 359238 ™ Septernber 1999 9.89
N o " SRC
KDX Higashi-Shinjulu Buildng 7,885.40 BIF9 Jaruary 1990 540
Dai-ichi Kaysbecho Building 3,804.86 - October 1987 7.18
, - SRC-S
KDX Shinbashi Building 396022 BIFS Febnumry 1992 10.55
KDX Nakano-Sekme Buikding _““ SRC
6,399.42 August 1992 505
L BIF11
s
KDX Shin-Yokohama Building 6,18051 b1 Septermber 1990 1382
, . SRC
Hamajulan F.F. Butkding 381244 - ‘November 1985 13.02
KDX Kajicho Building 3,147.70 BIFS March 1990 881
. B SRC
KDX Hamacho Building 413347 BOFI0 September 1993 12.10




No. 0ObZ—o0UZD
. N SRC
FIK Minami Aoyama 192698 BIFY November 1988 637
KDX Funabeshi Building 5970.12 B1Fg April 1989 411
s
KDX Oknchimachi Building 1,88200 F10 June 1988 n
_ - SRC-RCS
Kanda Kihara Building 239394 BIFS May 1993 1428
RC
KDX Yotsuya Buikding 332968 - October 1989 556
- . S'SRC
KDX Shinjular-Gyoen Buikling 2,594.88 - June 1992 816
! RC
KDX Kibe Building 2.820.64 e October 1992 9.16
caes RC
KDX Nighi-Shinjiu Buikding 201763 s October 1992 703
- SRC
KDX Morzen-Nakacho Building 2,66891 o8 September 1986 639
o SRC
KDX Hon-Atsugi Building 3,603.63 g May 1995 1245
KDX Hachicji Building 282121 - December 1985 1396
. . RC
KDX Nogizaia Buikding 1,695.07 BIFS Mzy 1991 7.08
L ) SRC
KDX Koishilewa Buikding 1,866.58 BiFY October 1992 1147
Othe Portus Center Bikding 7982708 SRCS | Septernber 1993 149
Areas o, el SRC-RC'S
KDX Minami Semba Dai-1 Building 423659 BIFY March 1993 15
_ . N SRC-S
KDX Minami Sembe Dai-2 Building 33159 BIFS September 1993 194
Hakots Exirnae Dai-2 Building 484601 P September 1984 0.69
KDX Niigata Buiding 681029 RC July 1983 1.74
B2F13 ’
Total of 39 Office Buildings 25347783 — | Avemgeof18.1ys —
Tokyo . L SRC
] Residence Charmante Teukishima 18,11539 Janary 2004 17.31
Metropolitan o BIF10
’ Area (IRCBIF10 lammary 2006
Regalo Ochanomizi 1£11 434327 932
g e @RC Fli | . QFcbrury 2006
' Storia Sirokane 575005 SRC'S February 2003 77
' e B2FI3 '
' . RC
Tre di Casa Minarm Aoyama 1,986.44 BIF6 February 2004 744
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RC

Regalo Shiba-Kouen 2,78658 FI3 November 2005 1239

Court Mejiro 332607 March 1997 574
BIF3
RC

Apartments Motoezabu 1,685.14 - January 2004 624
RC

Apartments Wakamatsu Kawada 1,85851 P12 February 2004 7.56
e RC

Chigasaki Socie Ni-bankan 3,.821.74 8 Jeruary 1991 1875
. . . SRC

Court Nihonbashi-Halornld 1,721.96 12 February 2004 13.44
—_ RC

Court Nishi-Shinjulau 1,66933 B October 2005 644
. RC

Side Denenchofu 2431182 %6 Febyuary 1997 1039
. — RC

Gradito Kawaguchi 1,705.38 FI2 Februzry 2006 1333
. RC

S-court Yokohama-Kennei II 1,738.71 - March 2003 1945
RC

Regalo Komazawa-Kooen 1,.262.00 - Febtwuary 2006 929
SRC

Court Motoesalasa 158565 FI3 Jerwary 2005 9.90

Court Shin-Okachimachi 1494.55 i October 2005 4.70
RC

Bloom Omotesando 699.14 BIFY Mach 2003 655

Himan Heim Olkachimachi 1,444.25 Fia December 2004 12.19
RC

Primo Regalo Kegumazaka 1,007.54 B Jarmary 2006 7.86
5 RC

Primo Regalo Youga 121320 - December 2005 998
. RC

Court Shimourna 880.18 F6 October 2005 843

3 RC ’

Ashiya Royal Homes 5,015.67 Fs hme 1991 11.05
. @RC F6

Venus Hibarigaoka 1497625 @RC F5 March 198% 648
@RCF6

IRCF4 Dy 1991
Tharald 1411 44592 1720
Regplo (S| greBiFp | @ 199

RC

Collection Higashi-Salara 293165 - March 2006 1220

236 RC Oxctober 2005 na2
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F5
. RC
Mantore Nishikroen Bay Court 2,T24% 10 Februzry 2006 023
. SRC
Alxeast Hara 1,563.47 - February 2000 1334
RC
Abreast Hirabari 186175 " March 2000 13.56
Total of 30 Residential Properties 101,251.56 — | AveageofS2yrs —_
Tokyo SRC-RC-S
. Frame Jinnan-zaka ) 6,302.58 March 2005 620
Metropolitan B2F?7
3 KDX Yoyogi Buikling 1,269.06 F8 August 1991 959
£ o= - ;
Regional ZARA Tenjin Nisti-dori 144502 s November 2005 0.70
§ | |
Total of 3 Central Urben Retail Properties 9,016.66 —| AvemgeofdOyrs —
Total of 72 properties 363,695.45 Averegeof 136 y1s e
T ) (Notod)

Notes:
l.TbtalMmkhﬂmﬁm&m@hhwmmmwm&dmdmmwmmﬁrﬂm
mﬁ:ehﬂdhpisrq:aﬁdforcmnpuﬁrmnﬁmduwmship.
zwammamdmmmmmmmmmmmmmmmmmm
struchire and the mumber of floors: .
SRC: Steel-Reinforced Concrete; RC: Reinforced Concrete; S: Steel Frame; B: Below Ground Level; F: Above Ground Level.
meplc:mwmﬂmsbebw;mnﬂkvdmdnineﬂmabowgmnﬂm
3. mmmwmmammmmmh&mmAmmmmmmsmm
' mhgthcwdmbasedmanqnﬁsiﬁmp-bmasofombuﬂ,m.
4.hohthmdmunlan)dmhbmdmawvamﬁddbySmmeﬂmeiﬂMmgmmmofAuglstm.
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Disclaimer

mwmmmﬁmofmmmmmmmmmhm@mmmmm
theSeaniﬁmdemhanchﬂwoﬂamebisEng]ish lmguagcﬁnmcialreponwasmupamdsolelyforﬂnomvmimof
readmmmidelapmandismtimmdedmwmﬁnMadoumfmanoﬁumscll,orsedcingmoﬁ‘u'tobuy,myseun'iﬁs
of Kenedix Realty nvestment Corporation. Mmmfalwmmm&mmﬂhmwm
huchmynmbep'ecisclyidmﬁcalmmwdbqﬁvﬂmtlmmﬂmmwmymﬂaﬂmm
mmmwwfmmmwmumammmf
betwemﬂ:cuigimllapumedoumls denglmhumslaﬂmomﬁanndhnem,ﬂnongmlJapmdoamﬂswﬂl
atwaysgovunﬂnmnhgandhmﬁaﬁm

Nmommmmmmmm.mmofmwemom'
mpbymmmmmﬁmmmﬁﬁmsmﬁﬁradﬁmwmhmhmﬁabhfm&wwmplm
quhm,mmmdﬁngﬁmmhﬁmsmhsdm&mepmws)ofmym&mmm

English. )

mwmmommmmc«pmﬁmmmmmmmgmnym
mmmhim"lmw,wmmmmmmmﬁmgmﬂymd
accounting principles in other jurisdictions.

, “aficipate,” “belicve,” “‘estimate,” “predict,” “potential,” or the mgaﬁveofmwetmnsoroﬂnsinﬂaruuﬁmlogy.m
Mmmtgmmofﬁmnepqﬁmmmmﬂmmbjeamvaﬁmﬁmmws.MM&

MmmMuMofﬁthwbﬂmMmydiﬁumhﬂyﬁmmﬁMmﬂ&
mmwmmmmwmmmmmmmmmm

wmmmwmmm&mmmﬁsmmmmmm
mﬁnﬁm,mdusof&isdwmﬂmwﬁmdmmpmmmﬁmmfmwmﬂmhngmm&wﬁmw
onlyofﬂmedatcofh:fmnnﬁmWha&Wedisdahnanyobﬁgaﬁmmmmuweptinthclimimd
dmmquuhdbyTokam&Emhﬂmmpmﬁdymymﬁskmmmofhfmmgm
contained in this docurnent. '
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KENTDIN
fTranslation Purpose Only |

June 15, 2007
To All Concemed Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972}

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Prepayment of Debt Financing

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on June 15,
2007, to undertake a portion of prepayment of debt financing. Details are provided as follows.

1. Details of Prepayment Debt Financing

Long-Term Debt (Serfes 17)
(1) Lender +  The Norinchukin Bank
{2) Borrowed Amount . ¥3,000 million
(3) Prepayment Amount : ¥1,500 million
(3) Interest Rate + 1.08250% floating rate of interest (Note)
(4) Drawdown Date : April i7, 2007
(5) Repayment Date :  April 16, 2011
(6) Collateral . Unsecured, unguaranteed

Note: The interest rate covers the period commencing May 31, 2007 through August 31, 2007.

. 2. Planned Date for Prepayment Date
. June 22, 2007

3. Funds for Prepayment
Funds for prepayment of debt financing are provided from the cash on hand from the issue of additional
new investment units by way of third-party allotment. Payments for the purchase of new investment units
are scheduled to close on June 19, 2007.




No.
UNDEN
[Reference Material)
Total Debt Financing Balance afier Prepayment of Debt Financing
and Status of Investment Corporation Bonds
(Billions of yen
Balance Prior o Prepayment | Batance After Prepayment
of Debt Financing of Debt Pinancing Change
{As of Juen 13, 2007) (As of June 22, 2007)

Short-Term Debt Financing (Notel) 7.0 7.0 +0.0

Long-Term Debt Financing (Note2) 58.0 56.5 -1.5

Total Debt Financing Balance 65.0 63.5 -1.5

Investment Corporation Bonds 12.0 12.0 + 0.0
Total of Debt Financing and Investment
Co ion Bonds . 77.0 75.5 -1.5

Notes:

1. Short-term debt refers to debt financing with a period of less than or equal to one year from the
drawdown date to the repayment date, _

2. Long-term debt refers to debt financing with a period of more than one year from the drawdown date to
the repayment date.

UsZ~30U40

This notice is the English translation of the Japanese announcement on our Web site released on June 15, 2007.
However, no assurance or warranties arc given for the completeness or accuracy of this English translation.
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SINTOIN

‘[mnslaﬁon Purpose Only l

July 9, 2007
To All Concerned Parties

REIT Issuer:

Kenedix Realty Investment Corporation
2.2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President
Inquiries:

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerping the Change of Property Name

Kenedix Realty Investment Corporation has changed the name of the property. Details are provided as
follows.

1. Property Name and Effective Date

N‘o ) New Property Name Current Property Name Effective Date
A-20 KDX Kayabacho Building Dai-ichi Kayabacho Building July 1, 2007

2. Reason for Changing its Name
The decision to change the property’s name was based on efforts to more closely identify the building as a
property owned and managed by the Kenedix Group, and to maintain and enhance competitive advantage by
raising awareness within the leasing market.

This notice is the English translation of the Japanese announcemient on our Web site released on July 9, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.




Anpex B

Brief Descriptions of Documents for which no English Language Version has been
Prepared

" 1. Amendment to Securities Report, dated February 26, 2007.

The amendment describes cotrections of the data in the Securities Report dated
January 26, 2007, for the business cycle period ended October 31, 2006.

2. Amendments to Registration Statement, dated February 26, March 6, April 9, April
26, and May 14, 2007.

The amendments describe changes regarding the Registration Statement dated
February 7, 2007.

3. Extraordinary Report dated April 9, 2007.
The extraordinary report describes a change in the investment policy of the Company. -
4. Extraordinary Report dated April 26, 2007.

The extraordinary report describes a change in the investment policy of the Company
and the amendment thereto dated May 14, 2007.

5. Registration Statement dated April 26, 2007.
The registration statement is in relation to a public offering of bonds in the aggregate
principal amount of ¥100 billion by the Company, and incorporates by reference the
Securities Report dated January 26, 2007 and the amendment thereto dated May 14,
2007.

6. Securities Registration Statement dated April 26, 2007.

The securities registration statement describes a public offering of bonds, including
the over-allotment, and the amendments thereto dated May 14, 2007.
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