January 31, 2008

Securities and Exchange Commission

Office of International Corporate Finance : s U P P
FQ0 F Street, N.W, o -

Washington, D.C. 20549

Re:  SEC File No. 082-35028
Kenedix Realty Investment Corporation (the “Company™)

Rule 12g3-2(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 are English translations, versions and summaries of
documents and enclosed herewith and listed in Annex B are brief descriptions of
Japanese documents for which no English version has been prepared.

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 Izumi Akai or Junko Urabe of Sullivan & Cromwell LLP,
Otemachi First Square East, 5-1, Otemachi l-chome, Chiyoda-ku, Tokyc 100-0004
(telephone: 81-3-3213-6140; facsimile: 81-3-3213-6470).

PROCESSED

FEB 06 2008

THOMSOMN
FINANCIAL

(Enclosures)

Very truly yours,

Kenedix Realty Investment Corporation

Title: Executive Director \

cc: Tzumi Akai, Esq.
Junko Urabe, Esq.
{(Sullivan & Cromwell LLP)
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English Tl:anslafions, Versions and Summaries

Notice Concerning Announcement of Operating Forecasts for the Fiscal Period
Ending April 30, 2008, dated October 26, 2007.

Notice Concerning Debt Financing Interest Rate Determination, dated October 29,
2007,

Notice Concerning Debt Financing and Prepayment of Debt Financing, dated
October 29, 2007,

Notice Concerning Registration of Asset Management Company as Financial
Products Transaction Operator, dated November 15, 2007.

Notice Concerning Debt Financing Interest Rate Determination, dated November 28,
2007.

Notice Concerning Debt Financing Interest Rate Determination, dated December 5,
2007,

Financial Report for the Fiscal Period Ended October 31, 2007 (May 1, 2007 to
October 31, 2007), dated December 11, 2007.

Notice Concerning (Planned) Commitment Line Agreement, dated December 11,
2007.

Notice Concerning Revisions to Operating Forecasts for the Fiscal Period Ending
April 30, 2008, dated December 11, 2007.

Notice Concerning the Acquisition of Properties (Conclusion of Agreements) (Total
of 9 Office Buildings), dated December 11, 2007.

Notice Concerning the Sales of Properties (Conclusion of Agreements) (Total of 23
Residential Properties), dated December 11, 2007.

(Revised) Notice Concerning the Acquisition of Properties (Conclusion of
Agreements) (Total of 9 Office Buildings), dated December 21, 2007.

Notice Concerning Debt Financing Interest Rate Determination, dated December 27,
2007.

Notice Concerning the Acquisition of Property (KDX Roppongi 228 Building), dated
January 8, 2008.

Notice Concerning Debt Financing, dated January 8, 2008.

A-1

TOKY(:235910.3




File No. 082-35028

Annex B
Brief Description of Japanese Documents for which no English Language Version
has been Prepared
1.  Amendment to Registration Statement, dated January 25, 2008.

The amendment describes changes regarding the Registration Statement, dated
February 7, 2007.

2. Amendment to Registration Statement, dated January 25, 2008.

The amendment describes changes regarding the Registration Statement, dated April
26, 2007.

3. Securities Report, dated January 25, 2008, for the business period ended October 31,
2007.

The securities report contains information pertaining to the outline of the Company,
its business, operating results, financial condition and financial statements for the
period ended October 31, 2007.
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AN 7"_"‘ ) October 26, 2007
To All Concerned Parties e e
seenLm ) f‘ .- ’ REIT Issuer:
. . Kenedix Realty Investment Corporation
LA . 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

Director / Generzl Manager, Financial Planning Division
TEL.: +81-3-3519-3491

Notice Concerning Announcement of Operating Forecasts for the Fiscal Period Ending April 30, 2008

—Kenedix-Realty-Investment-Corporation-(“the-Investment-Corporation®) today announced-its-operating-foreeast-for -~
the sixth fiscal period (November 1, 2007 to April 30, 2008). Detajls are provided as follows.

1. Forecasts for the Sixth Fiscal Period Ending April 30, 2008 (November 1, 2007 to April 30, 2008)
) (Millions of yen unless otherwise stated)
Operating Ordinary Net Income Distributions per { Distributions in Excess of]

Reverues Income Unit (Yen) Earnings per Unit (Yen)
Sixth Fiscal Period ]
(November 1, 2007 to 1377 2,828 2,827 14,100 -
April 30, 2008)
[Reference]

Forecasted number of investment units issued and outstanding as of April 30, 2008: 200,000 units

[Explanatory Notes]

1. Forecast figures are calculated based on the “Preconditions and Assurmptions for the Fiscal Period Ending April 30,
2008 (separate document attached) as of the date of this release. Readers are advised that actual operating revenues,
ordinary income, net income and distributions per unit may differ significently from forecasts due to a variety of reasons
including the future acquisition or sale of real estate and changes in the Investment Corporation’s operating environment
including the real estate market, Accordingly, the Investment Corporation does not guarantee payment of the forecasted
distribution per unit. .

2. In the event that significant changes to the aforementioned forecasts are expected, the Investment Corporation may
revise its forecasts.

3. Figures are rounded down.

(Reference) Forecasts for the Fifth Fiscal Period Ending October 31, 2007 (May 1, 2007 to October 31, 2007)
previously announced on June 11, 2007 in the FINANCIAL REPORT for the Fourth Fiscal Period
(Millions of yen unless otherwise stated

Operating .| OWImAty | ovincome | DiStributions per [Distributions ip Excess of]

Revenues Income Unit (Yen) Earnings per Unit (Yen)
Fifth Fiscal Period
{May 1, 2007 to 7,060 2,681 2,680 13,400 -
October 31, 2007) .

Disclajmer: This document is & public announcement regarding the forecasts for the sixth fiscal period ending April 30,
2008 (November 1, 2007 ta April 30, 2008) and is not intended to constitute a document for an offer to sell, or
seeking an offer to buy, any securities of Kenedix Realty Investment Corporation. We caution readers to
undertake any investment decision at their own judgment and responsibility.
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[Attachment]}
Preconditions and Assumptions for the Fiscal Period Ending April 30, 2008
Preconditions and Assumptions
Calculation Period » The sixth fiscal period: November 1, 2007 to April 30, 2008 (182 days)

Forecasts are based on the 77 properties held as of October 26, 2007 and will
. remain unchanged (no new properties will be acquired apd no existing
Property Portfolio propesties will be sold) up to and including the end of the sixth fiscal period.
The property portfolio may change, however, due to a variety of factors.

. Rental revenues are estimated based on historical performance and a variety
Operating Revenucs of factors inchuding leasing market condifions.

Property-related expenses other than depreciation are estimated based on
historic expenses, adjusted to reflect the expenses variables.

In general, property tax and city planning tax are allocated to the seller and
purchaser on a pro rata basis st the time of acquisition settlement. In the case
of the Investment Corporation, an amount equivalent to the portion allocated

' To the purchaser is included in the acquisition price of the propeaty. Kepairs,

Operating Expenses maintenance end renovation expenses are estimated based on the amounts
budgeted by the asset management company for cach property and amounts
considered essential for each period. Actual repairs, maintenance and
renovation expenses for each fiscal period may, however, differ significantly
from estimated amounts due to unforeseen circumstances or emergencies.
For the sixth fiscal period, an amount of ¥1,416 million has been estimated

for depreciation expense.

The Investment Corporation plans to amortized unit issuance costs over a
Non-Operating Expenses period of three years using the straight-line method.
Interest payable of ¥584 million is forecasted for the sixth fiscal period.

-

The balance of the borrowings and investment corporation bonds as of
October 26, 2007 arc ¥63,500 million and ¥12,000 million, respectively.

BorroC:rmgs a.’:i‘;:;ﬁnmt Forecasts are based on the essumption that the balance of borrowings and

rporatt investment corporation bonds will remain unchanged up to and including the
end of the sixth fiscal period.

Investment Units Issusd and | ° The number of investment units issued and outstanding as of October 26,

0 din 2007 is 200,000 umits, Forecasts are based on the assumption that the number
g of investment units issued and outstanding will remain unchanged.

Distributions per unit are calculsted in accordance with the distribution

policy outlined in the Investment Corporation’s Articles of Incorporation.

e Actual distributions per unit may differ significantly from forecasted figures

D1m‘buh0@ per Unit due to a variety of reasons including movements in investment assets, rental
revenues impacted by tenant movements or the incidence of major
unforeseen renovation cxpense.

Distributions in Excess of | « The Investment Corporation does not currently snticipate distributions in
Eamings per Unit excess of carnings per unit.

Disclaimer: This document is a public announcement regarding the forecasts for the sixth fiscal period ending April 30,
2008 (Novemnber 1, 2007 to April 30, 2008) and is uot intended to constitute a document for an offer to sell, or
secking an offer to buy, any securitics of Kenedix Realty Investment Corporation. We caution readers to
undertake any investment decision at their own judgment and responsibility. ’
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Preconditions and Assumptions

» Forccasts are based on the assumption that any revisions to regulatory
requirements, taxation, accounting standerds, public listing regulations or
Other requirerents of the Investment Trusts Association, Japan will have no
impact on forecasted figures. .
» Forecasts are based on the assurnption that there will be no major unforeseen
chznges in economic trends or in real estate and other markets.

5028

This notice is the English translation of the Japanese announcement on our Web site released on October 26, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

Disclaimer: This document is a public announcement regarding the forecasts for the sixth fiscal period ending April 30,
2008 (November 1, 2007 to April 30, 2008) and is not intended to constitute & document for an offer to sell, or
seeking an offer to buy, any securities of Kenedix Realty Investment Corporation. We caution readers to
undertake any investment decision at their own judgment and responsibility.
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October 29, 2007

‘To All Concerned Parties
REIT Issuer:

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

Notice Concerning Debt Financing Interest Rate Determination

(Securities Code: 8572)

Asset Management Company:
Kenedix REIT Management, Inc.
Taisuke Miyajima, CEQ and President

Inquiries:

Mazahiko Tajima
Director / General Manager, Financial Planning Division
TEL.: +81-3-3518-3491

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.

Classification Lend m Interest Rate Drawdown | Repayment
(Note 1) of Yen) (Note2&:3) Date Date
Series 18 Aczora Bank, Ltd. 20 1.13000% (Notc 4) July 31, Ty 31,

(Short-Temn) | -y, Bank of Tokyo-Mitsubishi UFJ, Ltd. 10 | 1.10000% (Note 5)| 2097 2008
Series 19 . . September | September

(Short-Term) 'The Chuo Mitsui Trust and Banking Company, Ltd| 1.25 1.13000% (Note 4) 20,2007 20, 2008

Sumitomo Mitsui Banking Corporation
. The Chuo Mitsui Trust and Banking Company, Ltd! 6
Mitsubishi UFJ Trust and Banking Corporation 1.30000% (Note
T"”’"?‘“ B The Norinchukin Bank 95 (Actusl Interest | AUESLL July 31,
(Long-Tem) | 1y Bank of Tokyo-Mitsubishi UEJ, Lid. Rate: 0.86875%) :
The Chiba Bank, Ltd,
Resona Bank, Ltd.
Sumitomo Mitsui Banking Corparation 1.41500% (Note 7)
Term-Loan C [The Chuo Mitsui Trust and Banking Company, Ltd. 9.5 '(whl August 1, Juty 31,
(Long-Term) | Mitsubishi UFJ Trust and Banking Corporation Rate: 1.2875%) 2005 2010
Resona Bank, Lid. T
Series 3-C ‘Ihe Norinchukin Bank 2s l'(3M°°m°° “g::;ﬂ November | October
(Long-Term) Resona Bank, Ltd. Rate: 1.09%) 1, 2005 31,2008
Tbe Chuo Mitsui Trust and Banking Company, Lid]
Aozorn Bank 1.25000% (Note 8
Series 7B meamkofrmuim;?hi UFJ, Lid. 65 (Actual mm) Meyl, “%‘g“
(Long-Term) |\ prcpishi UFJ Trust and Banking Corporation Rate: 1.62875%)
Resona Bank, Ltd.
1.35000% (Note 9) )
Series 7-C 15 May 1, April 30,
Aozora Bank, Ltd. (Actual Interest
{Long-Term) (Note 10) Rata: 2.19875%) 2006 2011
) 1.35000% (Note 9)
Scries 8 e . ) Juiy14, | July13,
Mitsubishi UFJ Trust and Banking Corporation 10 {Actual Interest
(Long-Tem) Rate: 2.14875%) | 20 2011
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Notes:
1.
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Short-term borrowing 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 borrowing refers to debt financing with a period of
more than one year from the drawdown date to the repayment date.

Interest payment period: October 31, 2007 to January 31, 2008

The Investment Corporation has entered into an interest-rate swap transaction for the long-term borrowings. As
a result, the acmal interest mate is the interest rate applicable throughout the loan period.

Three-month yen TIBOR + 0.28%

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%

10. Among Series 7-C, this figure is calculated based on a floating interest rate.
11. All of the sbovementioned borrowings are unsecured without any outstanding guarantees.

This notice is the English tramslation of the Japancsc announcement on our Web site released on October 29, 2007.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concemned Parties

File No. 082-3

October 29, 2007

REIT Issuer:

Kenedix Reealty 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

" Ingquiries:

. Masahiko Tajima

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

Notice Concerning Debt Financing and Prepayment of Debt Financing

Kenedix Reaity Investment Corporation (“the Investment Corporation™) announced its decision on October

29, 2007, to undertake debt financing and to prepay debt financing. Details of the aforementioned are

provided as follows.

1. Rationale
The Investment Corporation has decided to execute debt financing agreements to apply the funds toward the

repayment of Series 3-B (total of ¥1,500 million) and Series 12 (total of ¥1 ,000 million) with a repayment
date of October 31, 2007, and Series 13-A (total of ¥500 million) with a repayment date of November 30,
2007. (Note)

Note: For details, please refer to the press releases “Notice Concerning Debt Financing and Interest Rate
Swap Agreement,” dated October 28, 2005 for Series 3-B, “Notice Concerning Debt Financing,” dated
October 27, 2006 for Series 12, and “Notice Concerning Debt Financing and Interest Rate Swap
Agrecement,” dated November 29, 2006 for Series 13-A and refer to Item 4. Detsils of Prepayment

Debt Financing described below.

2. Details of Debt Financing

(DShort-Term Debt (Series 20-A)
(1) Lender
{2) Amount
{3) Interest Rate
(4) Drawdown Date
(5) Debt Financing Method
(6) Interest Payment Date
(7) Repayment Date
(8) Repayment Mcthod
(9) Collateral

Mitsubishi UFJ Trust and Banking Corporation

¥1,000 million

1.10000% floating rate of interest (Note)

October 31, 2007

The Investment Corporation executed an individual debt financing .
agreement with the aforementioned lender on October 29, 2007.
First interest payment on January 31, 2008, and at the end of April,
July and October 2008.

October 31, 2008

Principal repayment in full on maturity

Unsecured, unguaranteed

Note: The interest rate covers the period commencing October 31, 2007 through January 31, 2008.

5028
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@Long-Term Debt (Series 20-B)

{1) Lender ¢ Sumitomo Mitsui Banking Corporation

(2) Amount :  ¥2,000 million

(3) Interest Rate 1 1.33875% fixed rate of interest

(4) Drawdown Date :  October 31, 2007

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

{6} Interest Payment Date :  First interest payment on January 31, 2008, and at the end of April,
July, October and January each year thereafter.

(7) Repayment Date : October 31, 2009

(8) Repayment Method 1 Principal repayinent in full on maturity

(9) Colisteral -1 Unsecured, unguaranteed

3. Use of Funds

Debt financing shall be used for repayment of Series 3-B and 12, and prepayment of Series 13-A.

sy,

KENEDIX

Thereafter, the interest rate shall be calculated based on the three-month yen TIBOR +0.25%. The
interest rate after January 31, 2008 shall be disclosed as and when determined.

4. Details of Prepayment Debt Financing
{1) Short-Term Debt (Series 13-A)

@ Lender : Sumitomo Mitsui Banking Corporation

@ Amount : ¥500 million (Note 1)

@ Interest Rate . 1.08583% foating rate of interest (Note 2)
@ Drawdown Date : December 1, 2006

® Repayment Date : November 30, 2007

® Collateral : Unsecured, unguaranteed

Notes:

1. On March 15, 2007 the Investment Corporation had prepaid ¥1,000 million cut of ¥1,500 million

which was originally borrowed.

2. The interest rate covers the period commencing August 31, 2007 to November 30, 2007.

(2) Planned Date for Prepayment

October 31, 2007

File No. 082-35028

10




File No.082-35028

Y
y? Yr,

KENE

¥

By gt Ciofrdet
|Attachment]
Total Debt Financing Balance after Additional Borrowings
and Status of [nvestment Corporation Bonds
(Billions of yen)
Balance Prior to Balance After
Additional Debt Additional Debt - [ Change
Financing Financing
Short-Term Borrowings (Notel) 7.0 6.5 0.5
Long-Term Borrowings (Note2) 56.5 ) 57.0 +0.5
Total Borrowings Balance 63.5 63.5 30.0
Investment Corporation Bonds 12.0 12.0 +0.0
Total of Debt Financing 75.5 75.5 +0.0
Notes:

1. Short;tcrm borrowings refer 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 borrowings refer 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 an our Web site released on October 29, 2007.
However, no assurance or wamantics are given for the completencss or accuracy of this English translation.
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November 15, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2.9 Shimbashi, Minato-ku, Tokyo
Teisuke Miyajima, Executive Director
(Securities- Code: 8972)

Asset Mansgement Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masshiko Tajima

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

Notice Concerning Registration of Asset Management Company
as Financial Products Transaction Operator

Kenedix Realty Investment Corporation (“the Investment Corporation”) today apnounced that Kenedix
REIT Menagement, Inc. (“the Asset Manager”), to which the Investment Corporation assigns
management of its assets, submitted documents in relation to its application for registration as a financial
products transaction operator (investment management operator), pursuant to Article 29-2 of the Financial
Instruments and Exchange Law, to the Kanto Local Finance Burean on November 5, 2007.

Furthermore, the Investment Corporation announces that, in relation to the submitting of these
documents, the Asset Manager submitted filings for partial changes to its Statement of operation
procedures as well as about its important employees.

1. Reasons behind Applying for Registration

Pursuant to Article 159-1 of the Appendix to the Law Concerning Partial Revisions to the
Securities Exchange Law, the Asset Manager falls under the “deemed registered management
operator,” which is stipulated to be registered as the financial products transaction operator bascd
on the Article 29 of the Financial Instruments and Exchange Law. Thus, pursuant to Article 159-2
of the Appendix to the Law Conceming Partial Revisions to the Securities Exchange Law, the
Asset Manager submitted the prescribed documents to the Kanto Local Finance Bureau.

2. Business Type

Investment management operator (based on the Articles 28-4-1 and 2-8-12-a of the Financial
Instruments and Exchange Law)

3. Changes to the Statement of operation procedures

Upon submission of the documents described in 1. above, partial changes were made to the
Statement of operation procedures of the Asset Manager, as indicated below.

5028
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1} Additions and revisions of items based on the regulations of the Financial Instraments and
Exchange Law and Cabinet Office Ordinances.

2) Cormections to sentences of referenced Articles and other terms in correlation with revisions to
relevant laws and ordinances.

4. Filing of Important Employees

Upon submission of the documents described in 1. above, the following two individuals were
, filed as important employees (employees defined under the Financial Instruments and Exchange
| Law and government ordinances) of the Asset Manager.

Director / General Manager, Investment Management Division: Kenji Ajitani
Compliance Officer: Kouju Komatsu

This notice is the English translation of the Japanese announcement on our Web site released on November 15, 2007,
However, no assurance or warrantics arc given for the completeness or accuracy of this English translation.
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November 28, 2007

REIT Issuer:

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

_ Asset Management Company:
Kenedix REIT Management, lpc.

Teisuke Miyajima, CEQ and President

Director / General

Inquiries:

Masahiko Tajima

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

Notice Concerning Debt Financing Interest Rate Determination

Kenedix Realty Investment Corporstion (“the Investment Corporation”) today announced the details of

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

Classification Lender (%m Interest Rate Drawdown | Repeyment
{Note 1) of Yen) (Note2&3) Date Date
Series 15-B Sumitomo Mitsui Banking Corporation March 1, | February
(Short-Term) | The Bank of Tokyo-Mitsubishi UFJ, Ltd. 125 | LISOITA (Note ) 9097 * | 29,2008
Series S-B The Chiba Bank, Ltd., 13 "?09, 17%] ‘f: ©€ 35| March1, | February
{L.ong-Temm) Aozora Bank, Ltd. " Rate: 1.44875%) 2006 28, 2009

. 1.30917% (Note 5)
Series 6 The Bank of Tokyo-Mitsubishi UFJ, Ltd. 25 (Actual Interest | M&ch 16, { March 16,
(Long-Term) Rate: 1.47625%) 2006 2009
: 135917% (Notz 6)
Series 13-B The Norinchukin Bank 25 (Actual Interest December | November
(Long-Term) e ey | 1:2006 | 30,201
) 1.27917% (Note |, )
Series 17 The Norinchukin Bank 15 | (Actuslinterest | APRLI7. | April 16,
(Long-Team) Rote: 1.64593%) | 2% 201
Notes:

L S.hort-t:rm borrowing refers to debt financing with a period of less than or equal to one year from the drawdown
date to the repayment date. Long-term borrowing refers to debt financing with a peried of more than one year from

the drawdown-date to the repayment date.

W

Interest payment period: November 30, 2007 to February 29, 2008
ThclnvumCorponﬁonhuentaudinmminnum-rmswnpmma:ﬁonforﬂwlcng-m::nbomwings.Asnmm,tbe

actunl interest rate is the interest mte applicable throughout the loan period.

0~ B

Three-menth yen TIBOR + 0.30%
Three-month yen TIBOR + 0.45%
Thres-month yen TIBOR + 0.50%
Three-month yeis TIBOR + 0.42%
All of the sbovementioned borrowings ere unsecured without any outstanding guarantees.

This notice is the English translation of the Japanese
N0 AssurAnCE or WRmTanties are given for the completeness or accuracy of this English transtation.

announcement on our Web site released on November 28, 2007. However,

5028
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December 5, 2007
To All Concerned Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securitics Code: 8972)

Asset Mansgement Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

Director / 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 Lender éﬂ?:; Interest Rate Drawdown | Repayment
{Note 1) of Yen) {(Note 243) Date Date
Series 4 Aczora Bank, Ltd. 2.0 1'3(2,2509;" IISN ote 4) December | December
(Long-Term) The Resona Bank, Ltd, Rate: 1.0975%) 8, 2005 7,2008
Notes:
1. Long-term debt financing refers to debt financing with a period of more then one year from the drawdown date to the
repayment date.
2. Interest payment period: December 7, 2007 to March 7, 2008
3. The Investment Corporation has entered into sn interest-rate swap transaction for the long-term borrowings. As a result, the
actual interest rate is the interest rate applicable throughout the loas: period.
4, Three-month yen TIBOR + 0.45%
5. The shovermnentioned borrowings are unseun'edmlhwt any cutstanding gusrantees.

This notice is the English transiation of the Japanese announcement on our Web site released on December 5, 2007.
However, no assurance or warranties are given for the completeness or of this English translation,
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FINANCIAL REPORT FOR THE FISCAL PERIOD ENDED OCTOBER 31,2007
(May 1, 2007 to October 31, 2007)

File No.082-3

December 11, 2007

Kenedix Realty Investment Corporation is listed on the Tokyo Stock Exchange with the securities code munber 8572

Represengative: Taisiee Miyajima, Exeautive Director

AmMmmOnnpmy Kenedix REIT Managernent, Inc.

Repxesentative: Taisuke Miysjimos, CEQ end President

Tnquires: Maszhikn Tejirma, Director / Genera] Manager, Financial Planning Division
TEL: +81-3-3519-3491

Planned submission of semismenl seourily report;, Jamoey 25, 2008

Plarmed start of distribution paymentx::

Jammxy 16, 2008

1. PERFORMANCE FOR THE FISCAL PERIOD ENDED APRIL 30, 2007 AND OCTOBER 31, 2007

Fifth fical perio 127,761 mllion. Fourth fiseal prvioet ¥50,877 million

(1) Business Results (Tbe senount i sounded down 10 e pearest ¥anillion)
Oypenting Reverues Operating Incorne Ordinery bacome
- Fﬂm ¥71.208 @ATA) 340 292%) 2793 (30.0%)
Period
" FowthFiscal
3%, 148 1%
o ¥5,718 ©3%) 2686 @) 2, (.1%)
Net Net Income: Retum o Oxcinxey Ordinery Income: to
per Unit Unitholders' Equity { toTotal Assets | Opernting Revenues
ﬁi:ﬂ 2792 (00%) 1434 26% 14 . 387%
Fourts Foscal
11% 24% 2 2%
Period 2148 (1.1%) 13681 1 37
+ () Distribution (The ol diswribxtice i rounsded dowe 1 the nearct rillion)
Distebuiors per | Disrutionsin | Total Distributicns Distribuion Ratio
Unt (fen) Toal Detaton | o sofEamings | inExcessof PayotRatio | o Unitholders’
BohdgBus | MIsoO®) | tit(ve) | Eamings By
ofEanings |
Fifth Fiscal
- - 1004 22%
. ¥13.960 vl s 00.0%
Fourth Fiscal
¥3 148 - - 100.0% 24%
Pood R ®,
Fick Th payout i i o o fhe emreat fxt el pace.
(3) Financial Position (T total apcts pes! unithoikders” equity aee rounded down 10 the tesrest drilion )
(vEThions of Yen) (Milbioes of Yen) 10 Tots) Assets of Common Skock (Yen)
Fifth Fscat
. 'ne ¥127,761 98%
_ ¥38,509
Fourth Fical ¥183.400 0877 /2% ¥STRR9
(Rnbm)'ll:-lunuh

5028
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£The amott ace rounded dowa 5 the pesrest ¥nilion )

(4) Cash Flow Position
Cash Flows fiom Cash Flows from Cash Flows fiom Cash end Cash Eqrivalents a1
Openti Ervesting Activib Financh Faxd of Period
Fifth Fiscal
706 A21935 1133)
Pesiod 4, L 20954 A
Fourth Fiscal
5424 A P} 7,606
Period 30,305 309

2. FORECAST OF RESULTS FOR THE SIXTH FISCAL PERIOD (Novesmber 1, 2007 to April 30, 2008)

Operting Reverues
(MilBons of Yen)

Opexating Income
(Milons of Yen)

Ontinary Income:
(Milions of Yen)

Net Income
(Miltions of Yen)

Distoibution per
Uni(Yen)Exchading
Excess of Exmings

Excess of Exzings
per Un (Yen)

Sixth

Fiscal Period

7535  (10.1%)

3974 (145%)

3288 (17.7%)

IW QL)

16,400 .

(Refivenscs) Extirettsd net oo per el o tho sixth fiscal period: ¥16400

3. OTHER

(1) Chemges in Accounting Policies
{a) Changes sccompenying amendments to accounting standands: No
(b) Changes other than (2} No

(2) Number of Investment Urits Issued and Outstanding (inchuding treasary units)
(a)Nmtucfmmimndmﬂumﬁnguuﬂufpabd(mhmgmuﬁB)

Fifth fiscal perioc: 200,000wnits  Fourth fiscal periodt: 157,000 urits

(b) Number of trezsury mits ef end of period

Fifth fiscal period: O urits

Fourth fiscal period: 0 umits

The forecast
assimptions presented on pege12 “Preconditians and
from forecasts due to & vaniety of factors, Accordingly,

fir the sixth fiscal

as of December 11, 2007 based on the
Amnm&mﬁrmelePuiodEzﬂﬁgA;ﬁan.Rmdmm
hhmmpmmupmmmﬁhﬁxm
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Investment Highlights

Kenedix Realty Hivestment Corporation (“the nvestment Corporation”) today amounced the financial results for its fifth
fiscal period (from May 1, 2007 t October 31, 2007).
hhﬁﬂhﬁs@mﬂhmmmﬂwmmdﬂ,ﬁmmmd
¥3,470 million, ordinary income of ¥2,793 million and net income of ¥2,792 milliori.  As a result, cash distribution for the
" fiscal period under review was ¥13,960 per unit.

Management Performance

hﬂrﬁsmlpahdmﬂamﬁmﬂwhv&mﬁ@maﬁmaqdmdSoﬁmhﬂﬁngsﬁ&anﬁdﬁmmof
¥22,000 million. As a result, the mumber of propexties owned as of October 31, 2007 stood at 77, with a total acqpisition
price of ¥197,090 million. Looking at the portfolio as a whole, 70.0% was comprised of office buildings, 21.8% of
mmm&l%mﬂmb@mﬁ]mﬁmmmm@mmd&haﬁﬁmﬂrmwmﬁo
as of the end of the fifth fiscal period was 96.9%, reflecting steble investment and asset management.

Capital Acquisition

mmmmwmofmzwﬁmmumoﬂmmwm

ofmmmmwdms.ommmmismmmwmm

¥1.5 billion in long-teom borrowings) provided from cash on hand from equity finance. As a result, the Investment

Wmmmum@mmmmmm.

In addition, concerning bomowings maning during the fifth fiscal period, the Investment Corparation refinanced the same

mmﬁndnmpdwmwmydmme(bw)pmmm(w“mmm

etc.)f(xa!]bonuwings&mhavemnnedAsamﬂLﬂrbalmofinﬁ:mt—bmhgddxsmodatﬂijbﬂlimasof
mal,w,mmmswmmmmv.ommhmmmmxs_swﬁmm
short-term borrowings) and ¥12 0 billion in investment corporation bonds.

Asof0mbu3l,m,ﬂnthmpomﬁmhad¥57.0bﬂﬁmhlmg-umbmwhgs,oﬁdﬁch¥453bﬂﬁmhad

mmmmmmﬁmmwhmhlmmmmﬁom)

was 91.4% and the long-term fixed imterest debt ratio (Note3) was 91.4%.

Smmmpbmhmgm@munmdomnﬁﬂhmmuzmmc«mmwmmmm

ﬂnxhgmbdhmmduﬂmgmnﬂedbm&ﬂmmﬁemﬁofﬁchghmﬂmgmwmmemm

mmmmwhmmMymwﬂmhmedeOfﬂnmmm

CmmeMmmhthmCmmmmmmm

MﬁtmddxﬁmmgmmeﬁmmmmﬁmmgnskmmcmpmmﬂmMmmmdm

repayment periods by placing added emphasis on long-term debt.

Notes:

L Sbm't—tambmmwhlgsr:qumbmmwingswiﬂlapaiodoflwsthanoreqmltomeywﬁumﬁwdmwdowndm
mﬂwmpaymmtdamm-mmbmwhprcfasbbommudmnpuiodofmmmmcywﬁmnm
drawdown date to the repayment date.

2 ngmwm—mdmﬁmmmwm+mammm_m)+(mmm
-+ Balance of investment corparation bongds)

3. unymnﬁwimmxcu:mm—inmnxofhgmma&dnmnmmmhnwmg+3wmxofmummm
oupmnmbmds)+(Tohlbmuwmgs+Balmmofmvmnnwpambam)
mmaWMMmmmmmmmmmmmw

3

+
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Continue Stable Financial Strategy

The Ervestment Corporation acquired a aredit rating of A+ (Outlook: Steble) from Japan Credit Rating Agency, Lid. in
December 2006. This was the second credit mating acquired following the A3 (Outlook: Stable) from Moody’s Investors
Sexvices, Inc. in February 2006, Details of the credit ratings as of October 31, 2007 are as follows.

Chedit Rating Agency Detnils of the Ratings
. ing: A3
Moody’s Investors Service Rmmg-Smble
Japen Credit Rating Agency, Lid Senior Dd’s‘:bf

mmmwawMMMhFﬁmm,mﬁbﬂmqﬁyM
registration staternent to comduct ldlyﬁmx:iug_inA;rﬂm.Detailsmnsfoﬂows.

Planned Essuc Amount | #100,000,000,000 (Notz) ¥100,000,000,000

Plammed issumnce Period | Febmuary 15, 2007 to February 14, 2009 May 7, 2007 i May 6, 2009

Aoquisition  finds for specified assets, | Acquisition finds for specified assets,
repayment of borrowings, repayment of mpaymuﬂofbormings,mpayn:_nof
Use of Funds hxvesunﬂncapuaﬁmbmh,mﬁmofinvesﬂmm«:pmﬁmbcnhmﬁmdof
Iease and guaraniee deposits, finds to pay for hmaﬁdgmmdq:osin,ﬁmdsmpayﬁx

repairs and maintenance, working capital, etc repairs and mamntenence, working capitel, etc
mmmummmc«mmawmmmmwmwmm
cmmm,m,m,mmmmﬁhmmwmhwmm

mmm(hpuaﬁmmbﬁsmdaaedﬁcmﬁmmmTMBmkofToky&NﬁmMUﬂm
allowing it to borrow up to ¥2.5 billion on an unsccured besis.

Internal Growth Strategies

Tmmmmmm:wmmmmmm@mmmamm
Wmhmimhaﬁngwﬁvﬁawi&ofmnhga&mhmdﬂmhkmmwcﬂopﬁmlmmmﬁcﬁm
Am&n@y,hhv&ﬂ%wﬁmwﬂ@m@xdhwﬁ&wboﬁaﬁgoﬁmmﬁmwﬁhmm
mﬁsﬁcﬁmB&dmha&u@ﬁm&mmmCmymmmmmmm
follows:
- Identify and enhumce satisfaction through use of tenant surveys

» Miaintain attractive properties based on KDX standards

+ 1 easing mamagement based on CS Strategy

» Carefu! contro! of management and operating costs

MMWMWMM%MwiEMMMWfWhS
eatire partfolio. : '

4

19




File No. 082-35028

TthmDthmemmgmmchmnmahyuMmﬂmmmlmxmmm
and mise the competitiveness of its properties as the mezxns to maintain and increase camings.

The Investment Corporation conducted a customer satisfaction survey through JD. Power Asia Pacific, Inc., an
Mmmmmhmmmmmmu
needs of its tenants and take steps to respond to their preferences. As a part of this survey the administration
oﬁwsofeﬂmﬂﬂmmhmm&dhmmﬂmmqumwm

mmmmmmmmmmmmtmmumcsw,

whiich covered 20 of its propesties, during the second fiscal period, and the second CS survey, which covered 44 of
its properties, curing the fifth fiscal period.

Detaiis of the 2nd CS Survey
wwmuwmmmmofmmmwmmofunm
buildings and one central urban retail property.
Survey population / Response rate: 446 administration officers / 391 collected (respanse mte of 88%)
2,348 tenant employees / 1,894 collected (response rate of 81%)

mmofmmmmmmmmmmmsymh

Jease space ereas, lighting ventilation, OA compliznt, elevatoss, toilets, kitchen facilities,

mwldngmpmﬁn&mgmanmpmymsmmmdmdmﬂofdm

security, and fire prevention.
Onamhmemﬁve,mspmwueﬁbdmrmkwdmfﬂmmeemevﬂdebh
hfomﬁmpuﬁdngbﬂns&mgﬂnmﬂwmofmhhﬂdhglhdamemnﬂswﬁaummof
MWWWMmeuWWWMm
and benefits.
mmmmmmmemmmmmmm
mbofﬂr&samﬂneﬂbmdmwnﬁm(mmhﬂrwdmﬁsﬁcﬁm)mmﬁd
The results confirmed that the effects of maintenance and renovations of the “extemal facade and entrance” and
%W.mﬁgh.hhvmmpma&nmmmhmmﬁ:mfmmmeMd
maintenance and renovations in the fiture.
Wmmmmwﬁmmmmmmmm

mmmmmMMWmMoﬁthn@mmmmmm
vahue and rental reveres.
Wcukveﬂmﬁcqn&yofmdmdoﬁmhﬂﬁngshhmvmymkhaﬂyd@mﬁngmhmd&
omemuanphahﬂdhgowmdbymhdiﬁdmlmmﬂommmyMommlymewa&whﬂd&ngs
mymtmwkmmwﬁewmymmjmwhmamﬂdnghowmdbya
large company, pmpuiymmgumﬂisoﬁuxdidﬁedbyﬂﬂmmry'spﬂxiﬁmarﬂcbesnﬁmﬂy
correspond to tenat needs or satisfaction.
mmmc«wmmmmmﬁammmdfbycﬂimﬂymmgmmmm
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“KDX" standards, as well as attractive office envirammnents.
ExmplﬁofKDerhnhmduhﬂnfolbwmgs.
Installation of security cameras for elevators and entrance halls
»  Installation of emergency devices for elevators
+  Installation of modem restrooms that inchide western-style toilets with hot-water self-cleaning
fiunctions :

»  Creation and distribution of security end evacuation maps
+  Creation and distritution of detailed buikding rules

In addition, the Jnvestment Corporation enhances its brand awareness by renaming its office buildings so that

“KDX" is included in the new pame.

mmvmmn&xmmmmﬂadbkmdﬁowsedlemgmmmmm
economic eod market trends, and that utilize the results of tenant surveys to enhance tenant satisfaction.
mmhmmcmmmmmeoﬁqumnymm
have high turnover ratios, and it is focused on obtaining higher rent levels when entering new leass contracts. The
Tnvestment Corporation also negotiates with tenants that pay lower rent levels than the market price in order to

raise rents under existing leases.

mmmuﬂmﬂzmnmSOfamgmymmdmemmgmmgthof
the Kenedix Group (the Kenedix Group refers to Kenedix, Inc., Kenedix Advisors and other related compenics,
hmamﬁsb&w)mmhﬂﬁngm@mmw,hhmwm
mmmmmwmmmmmmwwmmm
Mmmmmmwmmmmwm
to ensure that they remain relevant and sppropriate for each property, andbymainmhﬂnganappmpdat;balame
between imitiatives that aim to sustain or increase revenues with its efforts to control operating costs.
The Investment Corporation has appointed Kenedix Advisors Co., Ltd. a3 its sole property management
mmnyﬁrﬁruﬁcpuﬁoﬁogdﬁemdofﬂwﬁ:ﬂﬁsmlpﬂﬂhmbﬁsﬁngaﬁnghmﬁnofmm
hﬂmMmmthMWWmmmm
poham,spemﬁnnuuandpwedlmnkmgmﬂ:mmngmﬁmdquahtym
mmmmmmmmymﬁdmumofmmgmhmm
MWm&WWMMWWWMM
Advisors covering almost all of its propexties held as of October 31, 2007 (exchuding Residence Charmante
Tsukishima Frame Finnan-zaka, ZARA Ténjin Nishi-dori and tenants without spproval for subleasing). In
appointing & member of the Kenedix Group 2s lessee, the Investment Corparation is able to provide better
tenant-oniented leasing management through Kenedix Advisors. At the same time, this scheme allows the

Tvestment Corportion to more effectivety utilize tenant security and guarantee deposits. The Investment

Capmmmmkmm&mmmmmﬂMmsﬁnwfﬂrKaﬁianwpmm
e&mtmmmmhad&umhhmmhassmwdemhﬂding
maintenance Costs.

«New Property Investment Strategy (External Growth Strategy) :
mmmwmmmmmmmmmmmmmumm :
Mwwohmhmwhkdmmvaﬂngmcmﬂﬂmbmmﬂﬂpwﬂybmﬂdmhglﬂyﬂmmhngéﬂmbsm |
ahmaﬂvehm@nﬂmo&ehﬂdmg&hadmum,mehmmmmmwmmm !

6
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Mmhammmm@mmmumﬂmnmmmxmof
the aforementioned investment policy, the Investment Corporation will leverage the “Multi-Pipeline™ provided by the
support of the Kenedix Group, in addition to the original network of the Asset Management Company.

Reciprocal purchase and sale of residential properties and office buildings

On December 11, 2007, the Eavestment Corporation decided to sell, of the 30 residential properties in its portfolio as of
October 31, 2007 (tota] acquisition price of ¥43,052 nuilioa), 23 residential propexties (total acquisition price of ¥30,343
million) on February 1, 2008, and newly purchase 9 office buildings (total acquisition price of ¥31,980 miltin) on the
same date.

WuW&mmmtm&MmmmemMm
mmuﬁmfmwﬁdﬂerﬁx&mmﬂmhmﬁmy,mﬁmuﬂu&vMM&Mhmm
mmmm).Mmmmuhmmmmmmmmmﬁmgﬁm&m
m@mmhm@daomﬁwm&mh&hw-hwww,m}yh
mmmwhmw&&mmmw’smﬁﬁmofmﬁw
propertics. '

Note: Pension Funds refer to real estate investment finds for pension plans that are managed by Kenedix Advisors Co.,

Lid .

Am&ﬂhymhofhamnﬁmhmﬁﬂﬂmmmmm&mgmm&
warchousing finction, members of the Kenedix Group may acquire or temporerily hold an investment property sourced
mmmmaummwcmnymﬂnmmumc«mmmwm
an immediste position to acquire the property, or the propesty fails to fully comply with the Investment Corporation’s
investment criteria at that specific Gme.

mwmmmmm@&nqmmyofmw@ﬁohmofmsthWM
mwmmmmdmmmuwc@mﬁmwm
mmmguwwmmpmmmmmhmhymmwmmmpm
hKuﬂGthmMWWsMMhmm”mﬂmm
jiversified acquisitions, as di 1 below.

Mdnmmmy,Kmdbghnhsmﬁdthﬁxmﬁmdeﬂaﬂmﬂnhvm
mmmwwmmummummmm
the role of J-RETTs in the Kenedix Group has increased in importance.
hAFﬂm,&ehvmnﬂnCapmaﬁmrcﬁmdﬂnMumrMRnoﬂhﬂﬂmﬂngbamh.M
mmmmmmwmmmmemnu
m&mmm'sm.mmmm&mmh
had been expanding the mumber of acquired propertics and strengthening iis property acquisition capacity even
more was deemed necessary as J-REITs were increasing in importance for the Kenedix Group.

mDetails of the Change of Memorandum of Understanding
-Wthmdixhr.mﬁmmﬁmnﬁmm@rdmsmyavaﬂabkpopmymmhhsmbbopinin
[meets our investment criteria, inchuding properties under development, from partics other than the
contracting partics, the Asset Management Company has first preferential rights to such information.

7
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to such property information acquired bry Kenedix, Inc.)
+In the event that Kenedix, Inc. disposes of a property that in its reasonable opinion meets our mvestment
criteria, inchuding properties under development or propesties that it owns, the Asset Management
Companty has first preferential negotiating rights with respect to such propertics.

to such properties after certain pension funds)
* As lang s the Investment Corporation and the Asset Management Company contimue to pot nvest in
new residential propertics, the Revised Memorandum of Understanding will not apply with respect to

Also s a result of the revisions, the Pipeline relationship between the Kenedix Group-and the Investment
Corporation wes significantly strengthened, allowing the Investment Corporation preferential rights to
propesties developed by the Kenedix Group. Looking shead, the Tnvestment Corparation and the sponsor
companty plens to closely cooperate to achiove further extemal growth in such investments as Group-wide joint
investments and property developments.

mme&mysWMMmm&xdmmwm
in Japan. A part of the Investment Corporation’s growth strategy involves acquiring information about
potential acquisition opportunities through the Asset Management Company’s network. The Investment
Wmmmmmumwmsmwm
network of contacts in the real estate moarket to help locate and acquire properties that match its mvestment
strategry.

Make Diversified Acquisiti
As of October 31, 2007, the Investment Corporation owned 77 properties for a total acquisition price of
wmdmﬂy¥l97.0bﬂﬁmwiﬁa%.9%mmymﬁa&wﬁdbydﬁsmbmdmgwimmc
mmgmmkmw—howofuﬁédudoﬁoehﬂtﬁngmmdmdbymemmgmmﬂn
hvmcmﬂmbmmmiﬁngmmdmimdivuﬁﬁdmmﬁjﬁm
strategy.
mmmmmmmmmammmmw
oﬁwhﬁkﬁngheaﬁdnmbnofﬂnwdglmdmpmdapimlmdmﬂ:bvdufmm
distributions calculated from investment it price and distributions per unit, as well s the debt procurement
costs and interest-bearing debt rtio. )

Ihuemmimpmmmfonowingmmsaﬂnnanofﬂtﬁﬂﬁsmlpam

(Reference)

On December 11, 2007, the Investment Corporation decided to newly purchase 9 office buildings (total acquisition
price of ¥31,980 million) and sell 23 residential properties (total acquisition price of ¥30,343 million) on February 1,
2008, and on the same date
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(a) Purpose of the reciprocal purchase and sale

The Investment Corparation adopts a dypamic and flexible investment stence that accurstely reflects its environment and
mmmwuﬂmmbma&uﬂywbmhmﬂmmmhy.mmcm
strives to develop a diversified investment portfolio adopting a three-point investment criteria based on property type, area
end gize for its basic policy.

Based on this basit policy, the Investment Corporation has made changes in the management guidelines of the Kenedix
REIT Management, nc. (“the Asset Management Compenry”) in Decernber 2006 (Note 1) in response to recent conditions
in the office leasing market (increased rent levels, improvement of occupancy ratios, i), and has decided to increasingly
advance investment in office buiktings and to make no new investment in residerstial properties for & certain period (the
change in the portfolic development policy™).

Since the change in the portfolio development policy, the Investment Corporation bas been prioritizing investment in office
tuiikdings and has raised the investment ratio of office buildings in the overall portfotio,

Under such circumnstances, the Investment Corporstion received an offer from the sponsor company Kenedix, Inc.
(“Kenedix”) for the Investment Corporation to purchase severel office buildings in Kenedix's portfotio. Negotiations have
been underway in reletion to the price, conditions and ofher details concerning the office buikdings seiected by the
mmmnhhmofmmmmsmmmof
residential fimds, proposed a reciprocal purchase and sale amrengement to the Irvestment Corporation for the lnvestment
Capaﬁimbmﬁmofﬂnmidmtﬂpmﬁahﬂhvsﬂmﬁ&paﬁm‘spaﬁ:lhh@hwﬁmﬁm
with the lnvestment Corporation’ 's prrchase of the office buildings.

Considerations by the Asset Management Compeny resulted in the reciprocal purchase and sale arrangement being
mmmnmmmcmmumowmgmmmmmbummmm
implement the reciprocal purchase and sale.

(1) Contributes to & strengthened portfilio that consists meinly of mid-sized office buildings;

(2) Leads to greater potential fixr inteanal growth backed by the favorebic office leasing market,

(3) Leads to strongey expertise in assct and property management through concentrated investment in specified asscets;
(4) Enables high-quality office buildmgs to be acquired en bloc fhrough reciprocal purchase and sale with residential

properties; and

&) mummewmummdomwmwhﬂemm
. size and profitability,

(b) The anticipated acquisition propexties on Febnuary 1, 2008 are as follows.

Hiei Kuden-Kita Building (Office) KDX Shin-Yokphana 381 Building (Office)

Location (Address) | 4-1-3 Kudan-kita, Chiyoda-kn, Tokyo Location (Address) | 3-8-11 Shin-Yokabame, Kobolax-ku,
. Yokobams, Kanagawa

Mumber of Floors BIF11 Number of Floors | BIF10

Site Area 1142531 of Site Area 167367 nd

Completion Date March 1983 Completion Date March 1988

Acquisition Price ¥7,600,000,000 Acquisition Price ¥4,700,000,000

KDX Kewasaki-Ekimnae Hon-cho Building (Office) (Note) Nissou Dai-17 Building (Office)

[ Location (Address) | 251 Kawasski-do Ekimee Hourcho, | [ Cocation (Address) | 2-14-30 Shin-Yeokohams, Kobolar-ku,

‘9
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Kawasaki, Kanagewa Yokohama, Kanagawa
Numberof Foors | BIF9 Number of Floors | BIFS
Site Area 742087 nf Site Area 401661 of
Completion Date Febeuary 1985 Conpiletion Date July 1991
Acquisition Price ¥3,760,000,000 Acquisition Price ¥2. 710,000,000
Toejiri-Oohashi Building {Office) KDX Hamacho Nakenohashi Building (Office) (Notz)
Location (Address) | 1-6-2 Ochashi, Meguro-kn, Tokyo Location (Address) | 2-14-5 Nihombashi Kekigara-cho,

: ' Chuo-ku, Tokyo E
Number of Floors B2F9 Numberof Floors | F9 !
Site Area 348296 nf Site Area 328041 i
Completion Date September 1988 Completion Date | September 1988
Aoquisition Price ¥2,400,000,000 Acquisition Price | #2,310,000,000
KDX Kanda Misekj-cho Building (Office) (Note) KDX Hakta-Minami Building (Office)

Location (Address) | 3-6-12 Misaki-cho,Chiyodadm, Tokyo Location (Address) | 1-3-11 Haketaeki Minami, Hakatalm,
Pulcaoks, Fuluoka

Number of Floors BIF? Numberof Foors | BIFY

Site Area 1,536.60 nf Site Area 13,238.16 nd

Completiop Date October 1992 Completion Date | June 1973

Acquisition Price ¥1,380,000,000 Acquisition Price | ¥4,900,000,000

KDX Kitshama Building (Office) (Note)

Location (Address) | 2-1-14 Hiranocho, Clmo-kn, Osakn,
Osaka

Nurnber of Floors F10

Site Area 4,652.96 of

Completion Dete | July 1994

Acquisition Price | ¥2,220,000,000

Note: The aurent name of the” KDX Kewasaki-Eximae Hon-cho Building” is the “Dai-46 Kowa Building ™ “KDX Haacho Nakanohsashi Bullding”
is the “Hamacho Nakanchashi Bulding™ “KDX Kanda Mistki-cho Building” is the “Mistii-cho MMK Buikfing™ and “KDX Kitaberna
Building” is the “Dioshou Buikding ™ Following the acquisition, the Ervestment Corporation intends to carry out procedures o chenge the rame of

the buildings.

" () The anticipated sale propetics on February 1, 2008 are as follows.

Type No. Property Name (Millions of Yen) (Millions of Yen)

Residential B1 Staria Sirokane 3,150 3370

Properties B-2 Tre di Casa Mimami Aoysma 2,460 2680
B-6 Canet Nihonbeshi-Haknzaki 1,130 120 '
B-7 Side Denenchofis 1,110 1,110
B8 $-court Y okobrma-Karmei 11 945 1,020
B-9 Cort Motasaiarsa 880 943
B-11 Bloom Omotesando 875 962 ;
B-13 Hurrem Heim Okachinochi 830 905 i
B-16 | AbrexstHen 444 404 |
B-17 Albrexst Hirshari 407 457 '

10
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B20__ | Regeio Octanomizu -1 3,600 367
B2l | RegaloShbwKouem 3260 2780
B-22___| Chigesaki Socie Ni-beukam 1,160 1,140
B2 | CoutNisi-Shumjua 1,130 1,160
B2 | RegaloKomarawa-Kouen 912 - 943
B26 | PrimoRegalo Kagurczln 762 ™
B27 | PrimoRegab Youga 730 77
B-28 Court Shimourna 638 644
B29 | AshiysRoyal Homes 2,330 2420
B30 | Regablemki [l 1,600 1,620
B-31 Callection Higashi-Selara 1,264 1,150
B-32 Rensissance 21 Hirao Jousui-machi 900 964
B-33 Montore Nishiloouen Bay Court 826 : 831

Total of 23 anticipated sale properties on February 1,2008 . M3 31,490

|
1
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Outlook

Forecasts for the sixth fiscal period (November 1, 2007 to April 30, 2008) are presented as follows. Please refer to the
“Preconditions and Assumptions for the Fiscal Period Ending April 30, 2008” below for fixctors that underpin forecasts.

+

File No.082-35028

Operating Revenues ¥7,935 million
Ordinary Income ¥3,238 milkion
Net Income ¥3,287 million
Distribution per Unit ' ¥16,400
Distribution in Excess of Eamings per Unit LU

" Note: Forecast figures are calculsted besed on certain assumptions. Readers are advised that actual operating revenues, net
incorne and distribution per unit may differ significantly from forecasts due to a variety of reasons. Accordingly, the Investment

Corporstion does not guarantee payment of the forecast distribution per unit. T

“Preconditions and Assumptions for the Fiscal Period Ending April 30, 2008"

Calculation Period

# The gixth fiscal period: November 1, 2007 to April 30, 2008 (182 days)

Property Partfolio

& Farecasts for the fiscal period ending April 30, 2008 are based on a property portfolio
totaling 77 properties held es of December 11, 2007 up to Jamuary 31, 2008. Teking
mto account the change in the nurnher of properties resulting from a reciprocal
purchese and sale (newly purchase 9 office buildings and sell 23 residential properties),
the portfolio is assumed to have 63 properties a3 of February 1, 2008,

o The property portfolio may change due to a variety of factors.

Operating Revenes

& Rental reveres are estimated based on historic performance and a variety of factors
inchuding each property’s competitive standing and market amd other conditions.

o For the sixth fiscal period, the Investment Corporation is auticipating a gain on the
sale of 23 residential properties plarmed o February 1, 2008 totaling ¥496million.

Opersting Expenses

¢ Property expenses other than depeecintion are besed on historic expenses, adjested o
reflect the variable nature of expenses.
-IngmuaLplopatyhxandmyplmnmgtnmalhmdmﬂ:eseﬂﬂwdpmdm
on a pro rata basis at the time of acquisition setflement. In the case of the Investment
Corporation, an amount equivalent to the portion allocated to the purchaser is inchuded
in the acquisition price of the property.

® Repeirs, maintenance and renovation expenses are estimated based on the Asset
Menagement Compenry budgeted emounts for each property and amounts considered
essentia] for each period. Actial repairs, maintenance and renovation expenses for each
fiscal period may, however, differ significantly from estimated amoumts due to
unforesesn CHTUMSIANCES OF eMergencies.

® For the fiscal period ending April 30, 2008, approximately emnounts of ¥1,41 Smillion

“Noo-Opersting Expenses

& Armnourss for interest payable and investinent corporation bond interest of %587
million has been forecasted for the fiscal period ending April 30, 2008,

Debt Financing and
Investment Corporation

sForecasts are besed on a tote! balance of borrowingy of #63,500 million and total
balance of investment corporation bonds of 12,000 million as of December 11, 2007,
Forecasts are also besed on the assumption that the belance of borrowings and
investment corporation bonds shall rermain unchanged in the sixth fiscal period.
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Investment Units Issoed | #The number of investment units issaed and outstanding s of Decernber 11, 2007 is
and Ouistending 200,000 1mits. Forecasts are based on the assumption that the mmber of investment
units issued and outstanding shall remain unchanged for the sixth fiscal period.
Distributions per Unit | # Distributions per unit of amounts less than ¥1 are omitted. Calculations are based on
& 100% distribution of unappropristed reteined earmings.
Distributions in Excessof |  The Investment Carporation does not currently anticipate distributions in excess of
Exrnings per Unit camings per unit
Other o Forecasts are based on the assumption that amy revisions to regulatory reguirements,

taxation, accoumting standands, public hsting regulations oc requirements of the
Investment Trusts Association, Japen will not impact forecast figures.

o Forecasts ere besed on the assumption that there will be no major unforeseen changes
to economic trends and in real estate and other markets,
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Balance Sheets
Fifth Fiscal Period Fourth Fiscal Period
(As of Ociober 31, 2007) (As of Al 30, 2007) Ipcrease / Decremse
(Thousands | (%) (Thovsands | (%) (Thosmdsin | (%)
in Yen) in Ye) Yen)

ASSETS _

L Current assets 1257097 59 9,313,184 a9} 3;vmEs| 347
Cash end banik deposits 6,561,025 3,740,550 280474
Entrusted deposits 576215 5,182,512 SPHI0

. Rental receivables 141910 75124 66,785
Prepeid expenses 44,987 29845 15,141
Consumption tax refimdable 41,551 302,040 A254,488
Othar cumrent assety 13,181 30 10060

1L Fixed assets 200932798 240 | 178896341 950 2mssse| 123
1. Property and oquipment, t cost 200,564,337 sl 1msieRT? 48| 2047510 124
Buikdings 4815619 4818319 £2,700
Stuctures 92 52,061 229
Machinery aod equipment 24413 28741 L4321
Tools, fmniture and fixnres 7639 3,500 4139
Land 7918083 7510082 8,001
Buildings held in trast 62,666,733 59,002,008 3,664,725

" Structresbeldin trust 241,537 76337 5200
Machinery znd equipment beld in trust 663470 675,401 £6930
“Tooks, furniture and foctures held in trust 543,466 513,193 30272
Land beld in trust 123,629,101 105277180 18,351,920
2. Intangible fixed assct 285,350 L0t 285,144 0.1 205 ol
Land lenschold 285350 285,144 205
3. Fnvestiment and other assets 0,110 ol 94,969 ol ALEH | AmS
Leeschold and secarity deposits 12811 11,649 762
Long:term prepeid expenses 68,165 8320 A15,155
Defizred tax assets 2534 - 2,534

[IDeferred 260,20 ol 170551 ol sos68| 526
Orgeization costs 25,448 30,538 AS089
Investment Corporation Issuance Costs 62997 68,875 OSETT
Unit Issuance Coss 171,714 71,138 100,635

Total assets 21376398 1000 | 188400678 | 1000 25363311 135
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Fifth Fiscal Period Fourth Fiscal Period
{As of Ocsober 31, 2007) {As of April 30, 2007) Focresse /Decrease ;
(Thousandsin | (%) {Thowsands | (9%) (Thowandsin | (%)
Yen) in Yen) Yen)
LIABILITIES
T Current Esbilities 21245911 99| 21444151 114 A1982401F  A09
Trade payables 35828 275299 Y.
Shorterm debt 6,500,000 18,500,000 A 12,000000 ,
Cuzrent maturities of long term debt 13,000,000 1,500,000 " 11,500,000 5
Other paysbles 168,666 138451 30214
Accrued expenses 74,940 86,742 A 11,801
Accrued income taxes 658 543 ns
Rents received in advance 1,141,332 9163712 224960
Deposits received
1985 26,743 £24758 !
[T Long term kisbilities 64,756,142 303| 760M756 04| ansnesl| s
Iavestment Coxporstion bonds issued 12,000,000 12,000,000 -4
Long-term debt 44,000,000 56,500,000 A 12,500,000
Lezschold and security deposits received 647,39 626499 20,89
Lesschold md sk deposts beld 8102312 6952256 1,150,085 ;
trust received :
Desivative lizbility 6434 56,500,000 6434 :
Total lishilities 86,002,054 02| 91522908 518 ANS52085| Ans '
(Netasses)
1 Unitholder’s eqity 127,765,834 98| 90877769 482 36888064 | 406
1. Capital stock 124973,750 s8s| 88729652 471 36244098 | 408
2. Retained cmmings 2,792,084 13 643966 | 300
Retzined eamings st end of period 2,792,084 2,148,117 643 966
IL Viustion mnd tranlation adjustments DIRH 00 - - £3589 -
Urrrealized gain from defired hedge A38% .- AIE% -
Total net essets 127,761,934 508 | 90877769 482 36,384,165 406
“Tota] lisbilities end net aswets 213763989 | 1000 | 188400678 100.0 2536331 135
15 ;

30

e e —— v £ AT W1 S ATE A e ek e Bk




File No.082-35028

i
i

Statements of Income and Retained Earnings

Fifth Fiscal Pesiod Fourth Fiscal Period
{As of October 31, 2007) (As of Apxi 30,2007) T /Decrenss
(Thosmndsin | (%) | (Thousndsin| (%) | {Thossdsin| (%)
Yen) Yen) Yen)
1. Operating reventes 7208246 | 1000 stm210| 1000 143006 247
Rental revemes 6.334,707 4965303 1,369,404
Other rental revernies 873,538 682,158 19137
Profit on sale of trust beneficiary interests - 130,748 A 130,748
inreal cstate
0
2. Openting axpenszs 37371320 | S18 3001465 | 535 645855 | 208
Property-related oxpenses 320,728 2,607,389 598338
- Asset management foes 36,009 306,965 62043
Direciors® salaries 5,400 5400 0
Custodim fees 20456 17928 252
Administrative service fees 52,108 486712 3436
Andit fees 7,800 7,800 0
Other operating expenses 76,818 97,309 A2049
Opareting income 34925 { 482 2686744 | 465 784180 | 292
0
3. Non-operating revenues ne4| o2 9716 02 2218 228
Interest income ‘ 7,194 2,137 5,657
Other Non-openating reverues 4,40 7578 23438
4 Non-opersting cxperses 6974 | 96 547,581 95 142213{ 260
Interest expense 481,855 450,605 31250
Tvestment corparation bonds interest 113304 29320 8394
Finencing related expense 24338 20,595 3183
Amartization of bonds issuance costs 5877 1,501 4376
Amortization of unit issance costs 41468 17,784 23,684
Amrtization of arganization costs 5089 5,089 -
Other non-cperating cxpenses 1785 2685 A4RS
Ondinary income 2793065 | 387 2,148879 372 644,185 300 :
Income before income ixes 2793065 | 387 21488 | 3712 e85 | 00| - E
Current income texes 19| 00 816 00| 23| 26 ,
Deferred income toxes ASs 4 Al ;
Net Income o0 | 37| 20aes| 2|  ense| 300 :
Retained eanzings at the begining of period 3 59 A5 :
Retained eamings ot the end of period 2,792,084 2,148117 63966 !
16 i
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Statements of Changes in Unitholder’s Equity
Fourth Fiscal Period (November 1, 2006 to Apeil 30, 2007) (Thousands in Yen)
Unitholder's Equity Vahustion and Translation Adstments
Retzined Eamings Total . Total Vahaztion
from . Totad Net Aswits
] Stock ; - . ' Unreahized gam o
Coptal Retetoed Famings | Ui Defiared Hedge Tracsleion
< codcoriod " o
L’_ﬂmh beginning of 88,729,652 22412 | 90853764 29,532 P52 | 909327
Cherges uring e Bscal periad |
et Encorme - 2148058 | 2148058 - ~| 240
Tderestate s9p - - - ATISR2 A795%2 AmS2
&mmmm - 24005 24,005 AR AR D55507
Balance 2t i cod of period §8.729,652 2148017 | 90871769 - —  copmi®
- _ |
Fifth Fisca! Period (May 1, 2007 to October 31, 2007) {Thousands in Yen) ‘
Urithokder’s Equity Vahstion s Treslation AdAmtments !
Retxined Earnings Tl - Total Valuation ,
from Toul Nt Assess
' % . Deferred Hedge , ;
&t end-period Ecuity Adpstments _‘
Baltnce o the beginaing of 88729652 2148117 | 90871789 - -l wsmie
Changes during the fiscal period .
New unit issusnce 36,244,058 - 36244008 - - 36.244,098
Pryment of dividends - A214R074 | A2148074 - —| a4
Net e - 2,792,040 2,792,040 A3 A3 B%H 2.792.?40
Interest-rate swap - - - AR A3 E A3-599
ol g daing o ol 36204058 o966 | 36888064 2359 pagm|  seamsjes
‘Balance at the end of period 124973,750 2792084 | 127765834 A3599 2389 | 12776194
17
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Properties Roster
(Millions in Yen)
Acquisition | Amourt on the | Appreisal Value atthe|
Te| Ars h::w Property Name Price | Bamoe Sheet aﬂdﬁhﬁni'i::?
(Nowe1) (Note2) Period (Now3)
A40 | Toranomon Toyo Buiding 9,850 9921 1m0 49
A37 | KDX Ochanomiz Building 6,400 6474 L -
A-32 | KDX Shibe-Daimon Building 6090 6225 60| 30
A-13 | KDX Kojimachi Buikding 5950 sa | I
Al | KDX Niboobeshi 313 Bulding 5,940 68| 7630 30
A-16 | Toshin-24 Buikiing 5300 s | sem 26
A2 | KDX Hiskarwacho Buiding 5,180 siw|  smo) 26
A-17 | Ebisu Enst 438 Buikding 4,640 4,639 ) 23
A3 | Higeshi-Kaysbacho Yurakn Building 4,450 4,564 6220 22
A39 | KDX Tonmomon Building 4,400 s | T 4| 2
A30 | KDX Nishi-Gotanda Building 4200 a3a1| 4| 2
A4 | KDX Hachobori Buiding 3,680 3593 3950 18
A-18 | KDX Omri Buliding , 3,500 34% ol PR
A19 | KDX Hamaatsucho Buiding 3460 T ] R
A2 | KDX Higashsi- Shiniuu Building 2950 3087 3350 14
A-20 | KDX Kaysbacho Building 2,780 2,854 .
A2l | KDX Shinbechi Building 2,650 206 3] 13
T s | XDX Nalaoo Sekoue Buiing 2533 2| 20| 12
E Aml fetropo A2 | KDX Shin-Yoknbama Building 2,520 2,539 30m 12
A5 | Homjula FF. Building 2450 2518} 30 12
g A1 | KDX Ksjicho Buliding 2350 200 2w M
' A15 | KD Hamacho Building 2,300 2,408 3,060 11
A41 | KDX Shinjuio: 286 Building 2300 2350 2,530 1l
A7 | FIK Mivarei Acysra 2270 2061 0 0| U
A-14 | KDX Funsbeshi Building 2292 246 0 20 M
A3 | KDX Okechimachi Building 2,000 2091 | Lo 10
A8 | K Kihera Buikting 1950 1907 2030 09
A | KDX Yosuya Building 1950 1978 23| 09
A9 | KDX Shinjuks-Gyoen Building 1,610 1633 20| o8
A26 | KDXKibe Bulding 1,58 161 . 1880 | 08
A38 | KDX Nishi-Shirjulo: Buikding 1,500 1573 1,520 07
A31 | KDX Moneen-Nakacho Buikling 1400 1459 aof 07 :
A34 | KDX Hon-Amugi Bulking 1305 1341 130 L
A35 | KDX Hachioji Bulldng 1155 1259 L} 05
A28 | KDX Nogizska Building 1,065 Lin| o 05
A0 | KDX Koishikewa Buiking 704 5| 868 03
Other A12 | Ports Center Buikding 5570 5355 I
Regioal | A2 | Karzsumn Buikiing (Note 5) 5400 5438 L5580 27
Areas A43 | KDX Haloata Building 2350 2378 24801 11
A44 | KDX Sendi Bulding 2,100 2,120 210 10
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A24 | KDX Minemi Semba Dei-1 Buikding 1510 1592 Tasse| 08

A25 | KDX Minami Sembe Dui-2 Building 1,560 1.5% 10| 07

A1l | Haketa Fiimae Dei-2 Buikling 1430 146 | ol o7

A35 | KDX Nigata Buikding 1305 1437 1| o

Total of 4 Office Buidings | 13797 | 140411 156,048 200

B-19 | Residence Charmunte Touishirma 5353 538 5460 27

B20 | Regao Ochanomiz I&R 3,600 3634 1670 18

B-1 | Stxia Sirclame 3,150 2163 1370 15

B2 | Tred Cosn Minami Aoyzma 2,460 2475 2680 12

B2l | Regako ShibaKouen 2260 2280 2280 L}

B3 | CowtMeio 1250 1258 1,190 06

B4 | ApertmentsMowcezbu 1210 126 1300 06

B-5 | Apertments Welzmatsy Kawadn 1,180 1,186 1,250 05

B2 | Chigessid Socic Ni-bemken 1,160 1,28 1.140 05

Tige B6 | Cout Nihorbeshi-Hakozaki 1130 1129 1,220 05

| B2 | CounNishi-Shinjuku 1,130 1,145 1,160 05

T B7 | SideDenenchofi 1110 1142 1,10 05

B34 | GradioKawaguchi 1,008 1.084 107 05

: BE | Scout Yokoherms Keeai I 945 a1 | 1,020 04

. B24 | RegioKomazwaKoun 912 m 943 04

B9 | CowtMowessisa §%0 889 93 04

g_ B25 | Court Shin-Olachimachi o7 893 838 04

1 B11 | Bloom Omotesando g7 587 %@ 04

B13 | Humen Heim Okachimachi %30 240 %5 04

B26 | Primo Regelo Kagurazsian 62 778 ™0 03

B2 | Primo Regalo Youga 730 742 77 03

B28 | CounShimouma 638 &0 64 03

B29 | Astiya Royal Homes 2330 2482 2420 11

B8 | Vems Hiberigoka 1200 1943 1,710 09

ot |22 | Repobmkitan 1,600 1532 1,60 08

: B31 | Collection Higashi-Salam 1264 1377 1,150 06

T B32 | Renissance 21 Hirao Jousui-machi 900 921 964 04

B33 | Mamore Nishikouen Bay Cout 06 842 01 04

B16 | Abreast Ham 44 o 454 02

B17 | AbrenstFirmbesi 407 408 457 02

Tota) of 30 Residential Properties | 43,052 3,49 44,358 218

Tago | C1 | Fomefoanake 9,900 10241 11500 50

E ”'Am"” "I ¢2 | KDX Yoyogi Bulkding 2479 26821 2540 12
i

E Regioal | €3 | ZARA Tenjin Nishidari 3,620 3578 3810 18
ATexs

“Toral of 3 Cenal Urben Retxdl Properties | 16,059 16541 18250 81

Totalof 7T propesties | 197090 | 200849 2186% | 1000
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Notes:

1. Acquisition price is the purchass price firr trust beneficiary interests or propesties acquired by the ovestment Corporation exclusive of txes,
rounded down to the nesrest miflion yen.

2. Figures of less than] miltion &re rounded dowa from the amounts on the batsnce sheet.

3. Appraisal vahues (eod of the fiffh fiscal period) are besed on the asset valuation method and siandards outtined in the Investment Corporation’s
Aticles of Incorporation and reguiations formutated by the Hnvestment Trusts Association, Japen. Appraisal values are drawn from vakustion
reparts prepared by the Japen Real Extate Instinate, Deiwa Real Estate Appraisal Carporation, and Nippon Toch-Teternono Limited.

4, Figuxres arc fhe soquisition price of each asset as a percentage of the total scquisition prices fixr the: partfblio rounded down to the nearest first
deciml place.

5. The Investment Corporation had been plamming to change: the name of the “Karesuma Building” to “KDX Kyoto Karsuma Buldng”. Due
to the high name recoggition of the tailding's corrent nemme, the phan to change the name was canceled.

20
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Property Distribution
A. Property Types
Nurnber of Acquisition Price .
Type Prove  (Millions of Yen) Ratio (Note) (%)
Office Buildings 4 137979 700
Residential Properties 30 43052 218
Central Urben Retril Properties 3 16,059 N
1
Others - -
Total : Tl 197,090 100.0
B. Geographic Distribution
Number of Acxprisition Price .
Area Properties {Millions of Yen) Ratio (Note) (%}
Tokyo Metropolitan Arca 60 162,514 824
Other Regional Areas 17 34,576 175
Total 77 197,090 1000
C. 7 Distibution by Accuistion Price
(Millicas of Yer) Propert (Millions of Yer) Ratio (Note) (%)
Less than 1,000 14 10731 54
1,000 - 2,500 37 63,193 2ol
2,500 - 5,000 15 52233 265
5,000 - 7,500 9 51,183 259
7,500 - 10,000 2 19,750 100
Total rij 197,000 1000

Note: “Ratio” refixs to the percentage of the acquisition price by each category to the aoquisition prices of the
entire portfiotio. Figures are rounded down to the nearest first decimal place.
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Details of Investment Real Estate and Trust Real Estate

Fite No. 082-35028

22

Total Floor Type of i ML
Type Area P Property Name Area (nf) Structure ; Percentzge
No. Date (Not=3)
Noeel) {Note2) %)
Tokyo . RC
A40 | Tormomon Ti - 1962 1.06
. ‘oyo Building 834683 BOFo B August
Area SRC
A37 | KDX Ochanomizs Bullding 7.720.08 BiFT August1 82 297
. SRC
A-32 | KDX Shibe-Deimon Building 782408 BIFS July 1986 71.60
A-13 | KDX Kojimachi Buflding 5323.81 May 1994 360
. . SRC
A-l KDX Nihonbashi 313 Building 8.613.09 ) April 1974 950
. . ' $RC
A-16 | Toshin-24 Building 848317 BIFs Scptember 1984 875
SRC
A2 KDIX Hirekzwacho Building 83,0297 KiF1o March 1988 125
. SRC
A-17 | EhisuEast 438 Builkfing 439458 BIF7 Jamumy 1992 416
. - s
A3 | Higashi-Kaysbacho Yurskn Bulding 591648 Bipg | e 1987 701
, SRC -
A-39 | KDX Tomnomon Buiking 227138 BIFY April 1588 897
g — =
A30 | KDX Nishi-Gotanda Building 519287 BIFS November 1992 828
g SRCRC|
A4 KDX Hachobori 480043 BIFS June 1993 6.42
A-18 KDX Omexi Building 7341 RE::{; October 1990 on
S
A-19 KDX Hamnsmetsucho Buikding 359238 » September 199 613
T SRC o
A-29 | KDX Higashi-Shinfuku Building 7,885.40 BIFY Jarumry 1990 363
SRC
A-20 | KDX Ksyabacho Buikiing 3,804.86 - October 1987 790
_ _ SRC-S o
A-21 KD Shinbechi Building 3596022 BIFS Februxy 1992 6384
SRC T
A5 KDX Naleno-Saleue Buiking 639942 BIF1) August 1992 52
s
A-2 | KDX Shin-Yokohema Binlding 6,180.51 BIF September 1990 1036
Ab Herajuku F.F. Building 381244 Fi1 Novernber 1985 5.66
SRC
A-ZT | KDX Kzjicho Building © 3TN BiFS March 1990 6.05
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. SRC
A-15 | KDX Hamacho Buikding armar( - sepremer1o53 676
B . sRCRC|
A4l | KDX Shinjuku 286 Buikding 343204 | A 1% 871
, SRC
A-1 | FIK Minzmi Agyama . 192698 BIF Novernber 1988 492
A4 | KDX Funsbes Budding 597012 -~ April 1989 276
s
A3 | KDX Olochimachi Building 1,8%2.00 oo June 1988 Yo
SRC-RC-S
A$ | KandaKihara Building 239394 - My 1993 m
= _
AB | KDX Yotsaya Buikding 332968 nore | 050 1989 979
.. . S-SRC
A9 | KDX Shinjuk-Gyoen Bulding 259488 - hae 1992 605
e em
A26 | XDX Kitw Buikding 282064 o | Ocmbx 1992 19
o . RC B
A38 | KDXNishi-Shinjio: Buikding 201763 ps | Ocmber 1992 o
. sec|
A3l | KDX Monzen Nakncho Building 266891 oy | Sptember 1986 ) :
i
A34 | KDX Hoo-Atsugi Building 1606 o Mzy 1995 112
sRC|
A35 | KDX Hachioji Buiding 282121 g | December 1585 13.00
. . RC j
A28 | KDXNogiznia Building 1,695.07 i May 1991 948
sRC |
A-10 | KDX Koishiiawa Bukding 1,866.58 o | OO 19%2 912
' !
SRC'S
A-12 | Ports Center Buiding 7982708 September 1993 348
S|RC|
A2 | Kerzsiana Building 1263268 BiFS October 1982 837
swc|
A<3 | KDX Halata Buldfing : 653733 - Ry 1982 1.84
- ' SRC
A44 | KDX Sendei Buikding soso | | Femmy 1984 193
SRC-RC'S |
A24 | KDX Minami Sembs Dei-1 Bulding 423659 aip | Mok 1993 9.04
s®Cs| '
A25 | KDX Minami Sermbe Dai-2 Building 331593 gy | ScPEmber 1993 105 |
. SRC
A1} | Hslota Fiimae Dei-2 Budding 484601 o | Sepmber 1984 1.06
S
A6 | KDX Niiga Building apom | July 1983 439
23
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Total of 44 Office Buildings |  290,254.41 — 1| Avgof208ym -
B-19 | Residence Charmants Teukishima 18,11539 BIF10 Janry 2004 988
CRCBIFI] (enuery 2006
B-20 | Regalo Ochanomizu L&IT 484327 830
#5371 @re Fi1 | @rebnany 2006
. SRC'S
Bl Storia Sirokane 5,7150.05 Febnezry 2003 474
B2F13
. RC
B2 Tre di Casa Minami Aoyama 1,986.44 BIFS February 2004 849
) : RC
B-21 | Regalo Shiba-Kouven 278698 I3 November 2005 697
) RC|
B3 | CoxtMeuo 332607 Mzrch 1997 711
BIF3
RC
B4 | Apertroents Motoaozbo 1,685.14 F11 Jamzry 2004 834
RC
B-5 Apertments Walomatzu Kewada 1,85851 Fi2 Februnry 2004 7.61
RC
B-22 | Chigasaki Socie Ni-benicm 382174 | 1991 1452
SRC
B6 | CourtNihonheshi-Hukeeskd 1,727156 F12 February 2004 734
; RC
E B-23 | CourtNishi-Shinjuku 1,669.33 B October 2005 54
- RC .
B-7 | Side Denenchofa 2433582 F Febnmry 1997 E86
. RC
B-34 | Gradito Kawaguchi 1,720538 P12 Felwuzry 2006 6.46
. RC
B3 S-court Yokohama-Kanoai IT 1,7387 Fil March 2003 13.60
RC
B-24 | Regalo Komxrawa-Kouwen 1,262.00 -, Febxuary 2006 543
= e et e =
B9 Court Motoesakazsa 1585.65 3 Janary 2005 601
B RC
B-25 | CowtShin-Okachirnachi 149455 - October 2005 4.09
RC
B-11 | Bloom Omotesando 699.14 8IF March 2003 B47
B-13 | Hagmen Heim Okachimachi 144425 F14 December 2004 6.01
. RC
B-26 | Primo Regalo Kagurazsla 100754 8 Jaruary 2006 458
— ——
B-Z7 | Primo Regalo Youga 121320 T8 December 2005 841
. RC
B-28 | Court Shimoumna 830.18 F October 2005 970

24
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B2 Ashyanuyamm 501567 RC Rme 1991 1156
Regional T Bl
Areas {IRC F6
B-18 | Vems Hiberigacka 1497625 | @RC F5 March 1989 519
@RCF6
(IRCF4 @Mzy 1991 :
B-30 | Regalo Deruki 1811 44592 . 826 .
5 @RCBIF? | @March 1993 :
RC
B3 | Collection Higrsti-Salura 293165 Fle March 2006 1073
) ] RC
B-32 | Rexmissance 21 Hirao Jousui-machi 264336 7 October 2005 269
RC )
B-33 | Montare Nishikouen Bay Court 2,249 F10 Febwumry 2006 441
SRC .
B16 | AbresstHaa 1,563.47 £11 Febxuary 2000 1357
RC
B-17 | Abreast Hirzberi 1.867.75 5 Mazch 2000 14.12
Total of 30 Residential Properties | 101,251.56 —| AvgofStyms -
Tokyo SRC-RC-S
) C-1 | Freme Jinnan-zeka 630258 Mach 2005 am
Metmopolitin B2F7
E C2 | KDX Yoyogi Building 1,269.06 R August 1991 817
E E Other s
Regional C3 | ZARA Temjin Nishi-dogi 144502 Fe November 2005 212
Areas
Total of 3 Central Urben Retsil Properties 901656 —{ Awgafddyn -
Total of 77 properties 400,562.63 Avg of 162yrs 526
—| Ave
{Notod)
Notes:

I.Mﬂmmisbasedmﬁgmmdcdhﬂnhndmgiﬁuuﬂdoanmhthxhrdmdmmwmamﬁrme
entire buildings is reported for compartmentalized ownership.
2.Typeofmda:aisbascdcnmmh&w@mmmmmm»@mmmm
gtrocture and the momber of floors:
SRC: Steel-Reinforced Concrete; RC: Reinforced Concretz; S: Steel Frame; B: Below Ground Level; F: Above Ground Level.

For example: BZF9: Two floors betow ground level and nine floors above ground level

3.Cmp!eﬁm¢Eh&tdemnﬁmmnpluimmdedhﬂnhndmgkquapmmmdmldalaiscalmlated
using the weighted-average based on acquisition prices as of October 31, 2007.
4.PmbableMm’mnnLos(PNﬂ.)damisbmcdmasxwy;mvitbdbySmtpolameiskangumlnnasoqu)unbﬂ'

2007.
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Disclaimer

"This financial repost includes translations of certain documents originally filed and made available in Japan in accordance with
mmmmmammmmw@mmmmﬂyhuma
mdusunsidclapmandismthnmdadboomﬁnmadommunformoﬁamgmmscddngmoﬁumhxy,mymﬁ&w
ofMRﬂyhvmﬂWWmh!mbngmﬁngmmmwm
mmmumymw»mm&nmmlmmwmmmmmmmm
mmmwmﬁmmmmmmmmmmm
mum:wmmmmmmmmlwmm

NMOMMWWMMWM.WWMMWMoM
employees, partners, unitholders, agents, affiliates or their advisors will be respensible or liable for the completeness, '
w@mmmyd&dishumhﬁmmﬁeﬂmﬁmofhmﬁm(s)ofmy@mﬂs)mﬂamdm
English

The financial staternents of Kenedix Realty Investment Corporation have been prepared in accordance with generally accepted
mﬂnthth“JmGW’,wﬁ&mmﬂbdﬁmmm&mguﬂaﬂywm
i tes in ofher urisdict

mmmmmmmmmwwmmofpmmmw
mmmwmmmmummmmmmw
Corporation or Kenedix REIT Management, Inc. with respect t its business, financial condition and results of operations. In
sonr.mgm,ywcaniimﬁfyforwud-lodcingsﬂumﬁsbytunsmﬁas‘ﬁmy,”‘\wﬂ"“should,“‘\vmld."“apect,”“plan,"
“anﬁcipa!c,"‘bdieve,"“csﬁnmte,"‘txedict,"“potuﬂial,”ort!nnegaﬁveofﬂmelumsmoﬂ:ersinﬂartunﬁnology.'Ihem
statements e not guarantees of future performance and are subject to various risks and uncertainties. Actusl results,
whmmaaﬁhmh,mﬂnwofﬂnhﬁﬂi&hwhi&mopuagmy&ﬁ&nﬁﬂbﬁmmyhmmﬂ&
performance or achievements expressed or imptied by these forward looking staternents. I addition, these forward-looking
Mmmmmmmmmmmummmmm
known and unknown risks and uncentainties. Accordingly, readers of this document should not mterpret the forward-looking
statemyents inchuded berein as predictions or representations of future events or circurnstances.

Potential risks and uncertainties also include those identified and discussed in this documeat. Given thesc risks and
mmhﬁm.rmﬁsofﬁs@mﬂmmﬂmﬁmmpmmmﬁmme@gmmhmk
mlymofdmhmdhﬁrmﬁmmwmdhudn.Wedkdﬁmmyobﬁgaﬁmmmdemhhﬁmibd
WWWTmsmmmmpbﬁdymmﬁmmmyofhhwﬂm&gm
contained in this document. :
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To All Concerned Parties

Notice Conce

File No. 082-35028

December 11, 2007

REIT Issuer:

Kenedix Realty Investrnent 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

Director / General Manager, Financial Planning Division

aAnn mmitment Line Agreement

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision to establish a

commitment line based on a proposal it received for the establishment of such commitment line.

1. Overview of Proposal for Establishment of Commitment Line

On December 7, 2007, the Investment Corporation received from Citibaok Japan Ltd. (*Citibank™) a proposal
for the establishment of 2 commitment line as outlined in 2. below (“the Proposal™).

Upon considerstion of the details of the Propossl, the Investment Corporation deemed the Proposal to be
significant for securing flexible and stable means to raise capital. Consequently, the Investment Corporation
decided to establish a commitment line based on the Proposal.

2. Details of Proposed Commitment Line Agreement

(1) Lender
{2) Amount
(3) Interest Rate

{(4) Commitment Period
(5) Debt Financing Period

{6) Collateral
(7 Use of Funds

(8) Agreement Date

Citibank Japan Ltd.

¥2,500 miltlion

The interest rate shzall be calculated based on the three-month yen
TIBOR +0.35%. (Planned)

January 11, 2008 through January 8, 2009 {including the stated
dates) (Planned)

Maximum period up to 364 days

Unsecured, Unguaranteed

Funds shall be used to support the acquisition of real estats or trust
beneficiary interests in real estate, to repsy debts and payment of
associated cost including brokerage fees and taxes.

January 11, 2008 (Planned)

This notice shall not be deemed to imply that the Investment Corporation has concluded a commitment line
agreement, nor shall it be deemed to imply that Citibank has assumed an obligation to conchide a commitrment line

agreement.

This noticc is the English translation of the Japanese announcemcnt on our Web site releaged on December 11, 200‘7
However, no assurance or warranties are given for the completencss or accuracy of this English translation.
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December 11, 2007
To All Concemed Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2.2.9 Shimbashi, Minato-kn, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Assct Management Company:

Kenedix REIT Management, Inc.

Taisukes Miyajima, CEO and President

Inquiries:

Masahike Tajima

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

Notice Concerning Revisions to Operating Forecasts for the Fiscal Period Ending April 30, 2608

Kenedix Realty Investment Corporation (“the Investment Corporation”) today announced a revised operating
forecast for the sixth fiscal period (November 1, 2007 to April 30, 2008) which was previously announced on
October 26, 2007. Details are provided as follows.

1. Reasons for Revisions and Announcement

The Investment Corporation has made a decision to sell 23 residential properties and newly acquire 9 office buildings,
mentioned in the press releases “Notice Conceming the Sales of Properties (Conclusion of Agreement) (Total of 23
Residential Properties)” and “Notice Concerning the Acquisition of Properties (Conclusion of Agreements) (Total of 9
Office Buildings)” on December 11, 2007. Accordingly, the Investment Corporation decided to review the preconditions
and assumptions that support forecasts for the sixth fiscal period ending April 30, 2008, relating to rental business
revenues, operating expenses and non-operating expenses, and to announce revised forecasts.

Revnsed Forecasts for the Sixth Fiscal Period Ending April 30, 2008 (November 1, 2007 to April 30, 2008)
(Millions of yen unless otherwise stated)

. . Distributions in
melm ?::ome) Net Income mm"&;"’“ Excess of Earnings
" per Unit (Yen)
Previous Forecast (A) 1,377 2,828 2,827 14,100 —_
Revised Forecast (B) 7,935 3,288 3,287 16,460 , —_
Net Change (B-A) 558 460 460 2,300 —
Change (%) T 76 16.3 16.3 16.3 —

[Reference]
Forecasted numbrer of investment units issued and outstandings as of April 30, 2008: 200,000 units (unchanged from the

previous fiscal period)

Disclaimer: This document is a public announcement regarding the forecasts for the sixth fiscal period ending April
30, 2008 (November 1, 2007 to April 30, 2008) and is not intended to constitute a document for an offer
to sell, or secking an offer to buy, any securities of Kenedix Realty Investrent Corporation. We caution
readers to undertake any investment decision at their own judgment and responsibility.

1
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[Explanatory Notes) _

1. Forecast figures are calculated based on the “Preconditions and Assumptions for the Fiscal Periods Ending April 30,
2007 (separate document attached) as of the date of this release. Readers are advised that actual operating revenues
ordinary income, net income and distributions per unit may differ significantly from forecasts due to a variety of reasons
including the future acquisition or sale of real estate and changes in the Investment Corporation’s operating environment
including the real estate market. Accordingly, the Investment Corporation does not guarantee payment of the forecasted
distribution per unit.

2. In the cvent that significant changes to the aforementioned forecasts are expected, the Investment Corporation may
revise its forecasts. :

3. Figures are rounded down.

Dlisclaimear: This docurnent is a public announcement regarding the forecasts for the sixth fiscal period ending April
30, 2008 (November 1, 2007 to April 30, 2008) and is not intended to constitute a documnent for an offer
to sell, or seeking an offer to buy, any securities of Kenedix Realty Investment Corporation. We caution
readers to undertake any investment decision at their own judgment and responsibility.
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Preconditions and Assumptions for the Fiscal Period Ending April 30, 2008

Preconditions and Assumptions

Calculation Period

® The sixth fiscal period: November 1, 2007 to April 30, 2008 (182 days)

Property Portfolio

* Forecasts for the fiscal period ending April 30, 2008 are based on a property portfolio
totaling 77 propertics held as of December 11, 2007 up to January 31, 2008. Taking
into account the change in the number of properties resulting from a reciprocal
purchase and sale {newly purchase 9 office buildings and sell 23 residential
properties), the portfolio is assumed to have 63 properties as of February 1, 2008.

¢ The property portfolio may change due to & variety of factors.

Operating Revenues

o Rental revenues are estimated based on historic performance and a variety of factors
including each property’s competitive standing and market and other conditions.

¢ For the sixth fiscal period, the Investment Corporation is anticipating a gain on the
sale of 23 residential properties planned on February 1, 2008 totaling ¥496 million.

Operating Expenses

® Property expenses other than depreciation-are based on historic expenses, adjusted to
reflect the variable nature of expenses.

+ In general, property tax and city planning tax are allocated to the seller and purchaser
on & pro mte basis at the time of acquisition scttlement. In the case of the lnvestment

" Corporation, an amount ‘equivalent to ‘the portion’ allocated to the purchaser is
inciuded in the acquisition price of the property.

e Repairs, maintenance and renovation expenses are estimated based on the Asset
Management Company budgeted amounts for each property and amounts considered
essential for cach period. Actual repairs, maintenance and renovation expenses for
cach fiscal period may, kowever, differ significantly from estimated amounts due to
unforeseen circumstances or emergencies.

» For the fiscal period ending April 30, 2008, appronmat:ly amounts of ¥1,415 million
has been estimated for depreciation expense.

Non-Operating Expenses

+ Amounts for interest payable and investment corporation bond interest of ¥581
million has been forecasted for the fiscal period ending April 30, 2008.

Debt Financing and Investment
Corporation Bonds

# Forecasts are based on a total balance of borrowings of ¥63,500 million and total
balance of investment corporation bonds of ¥12,000 million as of December 11, 2007,
Forecasts are also based on the assumption that the balance of borrowings and
investment corporation bonds shall remain unchanged in the sixth fiscal period.

Investment Units Issued and
Outstanding

# The number of investment units issued and outstanding 2s of December 11, 2007 is
200,000 units. Forecastsambasedonthcassmnptlonﬂmﬂ)enumbetofmvmtment
units issued and cutstanding shall remain unchanged for the sixth fiscal period.

Distributions per Unit

# Distributions per unit of amounts less than ¥1 are omitted. Calculations are based on a
100% distribution of unappropriated retained earnings.

Distributions in Excess of
. Earnings per Unit

@ The Investment Corporation does not currently anticipate distributions in excess of
eamings per unit.

Other

o Forecasts are based on the assumption that any revisions to regulatory requirements,
taxation, accounting standards, public listing regulations or requircments of the
Investment Trusts Association, Japan will not impact forecast figures.

» Forecasts are based on the assumption that there will be no major unforeseen changes
to economic trends and in real estate and other markets.

Disclaimer: This document is a public announcement regarding the forecasts for the sixth fiscal period ending April
30, 2008 (November 1, 2007 to April 30, 2008) and is not intended to constitute a document for an offer
to sell, or secking an offer to buy, any securities of Kenedix Realty Investment Corporation. We caution
readers to undertake any investment decision at their own judgment and responsibility.

3
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To All Concemed Parties

File No. 082-35028

December 11, 2007

REIT Issuer:

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

Assct Management Company:

Kenedix REIT Management, Inc.

Taisuke Miysjima, CEO and President

Inquiries:

Masahiko Tajima

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

Notice Concerning the Ac tion o erties nelusion of Agreements

{Total of 9 Office Buildingy)

Kenedix Realty Investment Corporation (*the Investment Corporation™) announced its decision on
December 11, 2007 to conclude the agreement to acquire nine office buildings. Details are provided as
follows.

1. Qutline of the Acquisition

1)

@

3)

4
(%

®

Q)
@)

Type of Acquisition

Property Name

Acquisition Price

Date of Contract
Scheduled Date of
Acquisition

Acquisition Funds

Settlement Method
Terms of Transaction

Trust beneficiary interests in real estate (Total of 6 office buildings)
Real estate (Total of 3 office buildings) :
Details are provided as follows.

Each sforementioned building shall hercafter be referred to as
“the Property” or collectively,the “nine Properties.

Total for 9 properties is ¥31,980,000,000 (excluding acquisition
costs, property tax, city-planning tax, and consumption tax, etc.)
December 11, 2007

February 1, 2008

The proceeds from sales of 23 residential propertics and cash on hand.
For further details, pleasc refer to the press release “Notice
Concerning Sales of Properties (Conclusion of Agreements) (Total of
23 Residential Properties),” dated December 11, 2007.

Payment in full on settiement

The entry into force of the obligation to pay cach of the sellers of the
nine Propertics the payment for acquisition of the pinc Properties
shall be subject to the Investment Corporation receiving the proceeds
from sales of 23 residential properties from the counterparty to the
gales of residential propertics mentioned in (6) above.
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< Anticipated Acquisition >
. Acquisition Price Source of
of Acquisition Property Name . Sell
Type of Acg (Millions in Yen) i Acquisition
Trust beneficiary .. . o : .
. - real estate Hiei Kudan-Kita Building 7,600 | Y.K.KXWOFourth | Support-line
Trust beneficiary KDX Shin-Yokohama 4700 YK KRFI11 | s lin
interests in real estate | 381 Building o upport-ime
Real estate KDX Kawasaki-Ekimae 3,760 YK KRF1] | Support-lin
Hon-cho Building (Note 2) ’ ) Hne
Trust beneficiary | e ou Dei-17 Buildin 2,710 YK KRF11 | Own (WH)
interests in real estate g ’ )
Trust beneficiary o s N -
o o | keiri-Oohashi Building 2,400 Y.X_ KRF11 | Support-line
Trust beneficiary KDX Hamacho Nakanohashi )
o o real Building (Note 2) 2,310 YK KRFI11 | Support-line
KDX Kanada Misaki-cho )
Real Y.
estate Building (Note 2) 1,380 K. KRF11 Own (WH)
KDX Hakata-Minami
Real cstate 4,900 |[YX. Ci ital -lin
Building . Cistern Capi Support-line
Trust beneficiary KDX Kitahama Building
2 "
o in real Mote 2) 2,220 Y.K.XRF1 | Support-line
Total of 9 Office Buildings 31,980
Notes:

1. Source of acquisitions are classified as follows:
Own (WH): Acquisition through the original network of Kenedix REIT Manegement, Inc.
(“the Asset Management Company™), pre-acquired and temporarily owned by the Kenedix
Group of Properties
Support: Acquisitions through the support-line agreement with the Kenedix Group
2. The current name of the “XDX Kawasaki-Ekimae Hon-cho Building” is the “Dai-46 Kowa Building,” “KDX
Hamacho Nekanohashi Building” is the “Hamacho Nakanohashi Building,” “KDX Kanda Misaki-cho Building™
is the “Misaki-cho MMX Building,” and “KDX Kitahama Building” is the “Doshou Building.” Following the
scquisition, the Investment Corporation intends to carry out procedures to change the pame of the buildings.

2. Reason for Acquisition

The acquisition of the nine Properties are made to raise the investment ratio of office buildings in the overall
portfolio, in accordance with its Articles of locorporation and fundamental investment policies.

In addition, the Investment Corporation decided to sell, 23 residential propertics out of the 30 residential properties in
its portfolio as of December 11, 2007, on the same date as the acquisition of the nine Propertics. For further details,
please refer to the press release “Notice Concerning Sales of Properties (Conclusion of Agreements) (Total of 23
Residential Properties),” dated December 11, 2007.
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3. Property Details

Hiei Kudan-Kita Building

Property Name

Hiei Kudan-Kita Building

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

Mitsubishi UFJ Trust and Banking Corporation

Trust Term

December 26, 2001 to April 30, 2014

Current Owner / Acquisition Date
{Note 1)

Y.K. KWO Fourth

(i) September 17, 2004

Each compartmentulized ownership portion related to the first
basement floor, and first to tenth floors.

However, this excludes the compartmentalized ownership
portion additionally acquired by the present owner on that day or
after as outlined in (ii)(iv} below.

(ii) March 3, 2005

Compartmentalized ownership portion related to the first fioor.
(iii) April 15, 2005

Compartmentalized ownership portion related to the first floor.
(iv) June 23, 2005

Compartmentalized ownership portion related to the sixth floor.

Previous Owner / Acquisition Date
(Note 1)

()Y K. KDX 1

April 13, 2004

The compartmentalized ownership portion entered (i) of the
above “current owner.”

(ii) One individual

April 22, 1988

The compartmentalized ownership portion entered (ii) of the
above “curtent owner.”

(iii) Two individuals (co owners)

April 13, 1988 :

The compartmentalized ownership portion entered (iii) of the
above “current owner.”

(iv) Onc individual

May 2, 2005

The compartmentalized ownership portion entered (iv) of the
above “‘current owner.”

Location (Address)

4-1-3 Kudan-kita, Chiyoda-ku, Tokyo

Usage

Retail Shops, Office room, Parking, Storage, Offices (Note 2)

Type of Structure

Flat-roofed, steel-frame reinforced concrete- reinforced concrete
structure; one underground and thirteen above-ground floors
(Note 3)

38l Moted)

Site Area

11,42531 nf (Note 3)

Type of Ownership

| (portion of co-ownership based on sitc area : 85.46%) _

Proprietary ownership

Building

Compartmentalized ownership (Note 5)

Completion Date

March 24, 1988

Architect

Kabushikigaisha Ko Kenchiku Sekkei Jimusho
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Construction Company Tobishima Corporzation

Construction Confirmation Authority Tokyo

Probable Maximurn Loss 3.14%(SOMPO JAPAN RISK MANAGEMENT, INC.)

Acquigition Price ¥7,600,000,000

Appresl Vslue w0000

Aporai Base Date for Appreisal | November 30, 2007

Appraiser Daiwa Real Estate Appraisal Co., Ltd. I
Details Please refer to Reference Material 1.
Existence of Secured Interests after
. Nomne

Acquisition

Masterlease Company and Property . .

Management Company after Acquisition Kevedix Advisors Co, Lud

Number of End Tenants 16 (As of November 30, 2007. The same applies below.)

Total Leasable Floor Area 6,502.72 of _ - ]

Total Leased Floor Area 690272 m (Notey

Occupancy Retic 100.0% (Note 5)

Monthly Rental Income

(Excluding Consumption Tax) ¥42,994,606 (Note 6)

Security and Guarantee Deposit ¥415,222,143 (Note 6)

Forecast Net Operating Income Please refer to Reference Material 2.

(1) In correlation with the removal of the lifting pump in the water receiving tank of the
basement of the Property and new establishment of said pump outside of the tank, said
section now has a condition that is recognized as the machinery room. An agreement has
been reached, however, that the seller of the Property will assume responsibility to take
comective measures for said status by the time of settlement date and related costs.

{(2) A steel roof has presently been built between the elevated parking structure in the
basement of the Property and the building frame, but a construction confirmation has not
been obtained for this addition. An agreement has been reached, however, that the seller of

Special the Property will assume responsibility to take corrective measures for said status by the

. . time of setlement date and related costs.

Considerations (3) A part of the boundaries between the Property and adjacent land has not been confirmed
with the other owners as witnesses and settled in writing. An agreement has been reached,
howeves, that the seller of the Property will assume responsibility for the settlement of the
boundary and related costs.

(4) In accordance with the Chiyods Ward Basic Housing District Ordinance, enacted after
the completion date of the building, the Property’s intended use will revert to the existing
status of “nonapproval.” (In the case of properties with lot sizes of 500m” or more and total
floor areas of 3,000m? or more in commercial districts, the floor area attributsble to 50% or
more of the lot area must be devoted to housing purposes).

1. The entire tower inchuding the Property has four compartments under
compartmentzlized ownership besides the compartmentalized ownership compartments
indicated in (i} to (iv) above. These compartments arc parts of the fifth and sixth floors and
residential parts of the cleventh floor that arc owned by other compartmentalized owners

Other (cight individuals).

2. The building is subject to compartmentalized ownership. Usage is recorded for
respective owners.
3. The type of structure and tota} floor area for the entire building.




WBTINY,

KEN;DIX

File No. 082-35028

4. The total site area (include co ownership area) is for the entire building.

5. Of the total compartmentalized ownership portion of the entire building of 8,101.31 nd
{excluding the common use area}, the Investment Corporation exclusive compartmentalized
ownership portion totals 6,922.37 ni (approximately 85.44%).

6. Monthly rental income and guarantes deposit informetion is exclusive of parking
facility amounts. In addition, the offices on the eighth floor (approxunatcly 324 square
meters, 98 tsubo} are planned to vecate on May 6, 2008.

Characteristics
of the Property

(1) Area

The Ichigaya area, where the Property is located, thrives as a business and commercial
district from years ago with many samurai houses lining the streets. The environmment
combines the energy of a thriving district with history and character. The Property is two
minutes on foot from Ichigaya Station on the Shinjuku Subway Line and six minutes on
foot from Ichigaya Station on the JR Chuo and Sobu Lines, Nanboku Line and Yurakucho
Line. Additionally, it boasts convenience and stromg visibility as it is located along
Yasukuni Dori, which are concentrated with office buildings.

(2) Building

The leased floor arca on the typical floor is about 813m’ and floors can be rented as both as
a whole or in parts. The building offers a number of highly attractive features for tenants,
including individual air conditioning systems, mechanical security systcms, OA floors
(portion) and parking space for 38 vehicles.

(3) Tenants

Currently, the Property are fully occupied with temants, which include real estate,
manufacturer, software production companies, and foundation, retail shop (1F), restaurant
(B1). The Investment Coporation aims to maintain the occupancy ratio by fully exploiting
the benefits of the Property’s location.

KDX Shin-Yokohama 38] Building

Property Name KDX $Shin-Yokohama 38! Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term September 29, 2004 to November 30, 2016
Current Owner / Acquisition Date YX. KRF 11/ November 30, 2006
Previous Owner / Acquisition Date One corporation / June 15, 2006 (Note 1)
Location (Address) 3-8-11 Shin-Yokohama, Kouhoku-ku, Yokohama-shi, Kanagawa
Usage Offices, Perking, Retail Shops
Type of Structure Flat-roofed, steel-frame reinforced concrete structure, one
underground and ten above-ground floors
Site Atea Land _omoaet
Building 7,673.67 ud
: Land Proprictary ownership S
TYPC Ufownmhlp B“ilding Plopriemy owi]m]]ip e e mats & tmms - m mmmeme mma e e sk
Compietion Date March 31, 1988
Construction Company Hazama Corporation
Construction Confirmation Authority "Yokohama-shi, Kanagawa
Probable Maximum Loss 11.64%(SOMPO JAPAN RISK MANAGEMENT,INC)
Acquisition Price ¥4 700,000,000
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Appraisal Value ¥4,700000000
Appraisal | B25¢ Date for Appraisa November20,2000
Appraiser Japan Real Estate Insm'ut::w B ]
Details Please refer to Reference Material 1.
Existence of Secured Interests after
- None
Acquigition
Masterlease Company and . )
Management ) mp‘:pc:zsiﬁm Kenedix Advisors Co., Ltd.
Number of End Tenants 23 (As of November 30, 2007. The same spplies below.) |
Total Leasable Floor Area stsaant
Total Leased Floor Area 5,647.32 ud (Notc 2) i
Occupancy Ratio 97.5% (Note 2)
Monthly Rental Income
(Excluding Copsumption Tax) ¥21,951,917 (Note 3)
Security and Guarantee Deposit ¥245,724,208 (Note 3)
Forecast Net Operating Income Please refer to Reference Material 2.
Special
Considesations | | O™
Notes:
1. Previous owner has not granted approval to disclose an interest, this is not disclosed.
2. The offices on the second floor (approximately 166 square meters, 50 tsubo} are planned
to vacate on May 31, 2008 and the offices on the third floor (approximately 66 square
Other meters, 20 tsubo) are planned to vacate on February 2, 2008,
In addition, a new rental agreement bas been concluded on November 22, 2007 for the
currently vacant third floor, with occupancy expected to begin from February 17, 2008.
3. Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts. '
(1) Area
The Property is located at a highly recognizable location near the intersection of Arena Dori
and Icho Deri, which is six minutes on foot from Shin-Yokohama Station on the JR
Yokohama Line, Tokaido Shinkansen and Yokohama Municipal Subway. The area enjoys
excellent access in all directions via the railway and road networks and an office district
with many Japancse and overseas companies have formed due to the excellent surrounding
environment created by the redistricting of land.
. .. | (2) Building
Characteristics The typical floor as a leased floor area is about 613m’ and the floors are designed as it can
of the Property | | ritioned to handle large and small sized floor demand. The building offers a number
of highly attractive features for tcnants, including individual air-conditioning systems, 0A
floors {portion) and parking space for 44 vehicles. ‘
(3) Tenants
Currently, the Property is occupied with tenants including machine and electric goods
manufacturess, IT and foreign companies. In light of its floor design that can be applicable
for use by multiple tenants, the Investment Corporation expects the Property to continue to
generate stable operating revenues. '

51

3




File No.082-35028
57! Hvy I3
.
KENEDIX
Resity kreesiraent Corporation
KDX Kawasaki-Ekimae Hon-cho Building
Property Name KDX Kawasaki-Ekimae Hon-cho Building
Type of Specified Asset Real estate
Trustee Y.X. KRF 11 / October 26, 2007
Trust Term Kowa Real Estate Co., Ltd. / January 24, 2006
Current Owner / Acquisition Date 25-1 Kawasaki-ku Fkimae Hon-cho, Kawasaki-shi, Kanagawa
Previous Owner / Acquisition Date Offices
Location {Address) Flat-roofed steel-reinforced concrete structure; one underground
and nin¢ above-ground floors
Site Area Lend_ e 0]
Building 7,420.87 rd
Type of Ownership Lm‘1d- Proprietaty ownership L
: Building - Proprietary ownership
Completion Date February 27, 1985
Acchitect Kabushikigaisha Nihon Sekkei Jimusho (cmt Nihon Sekkei,
Inc.)
Construction Company Obayashi Corporation, other
Construction Confirmation Authority Kawasaki-shi, Kanagawa
Probable Maximum Loss 8.34%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥3,760,000,000 .
Appraisal Value w0000 |
Appraisal P26 D for Appraisal November20,2007 | '
Appraiser Japan. Rca.l Estate Insntutc ]
Details Please refer to Rcfucncc Ma.tmal 1.
Existence of Secured Interests after
- None
Acquisition i
Mastericase Company and Property | o s\ advisors Co, Ltd :
Management Company after Acquisition
_§ Number of End Tenants 1 {As of November 30, 2007. The same applics below. ) i
Total Leasable Floor Arca 5,124.98 rrf ]
Total Leased Floor Area 5,124.98 of
Occupancy Ratio 100.0%
Monthly Rental Income
(Excluding Consumption Tax) - Mote 1)
Security and Guarantee Deposit - (Note 1}
Forecast Net Operating Income " | Please refer to Reference Material 2.
(1) All of the boundaries of this property were verified in 1983, but portion of the on-site
boundary indicators have been lost. Currently, the recovery of boundary indicators is
proceeding at the responsibility and related costs of the seller.
(2) The steel beams supporting the ceiling in the administrative rooms of cach floor,
Special parking and such of the building have been sprayed with fire-proofing material that
Considerations containg asbestos. According to the Report on Study of Construction Materials containing
Asbestos (October 5§ and December 4, 2007) obtained by the Investment Corporation from |
Sumitomno Mitsui Construction Co., Ltd., which studied a site sample, “There are no signs ) '
of deterioration from aging, damage or such of the sprayed material as of this point, and
there were no signs of asbestos in the air during the environmental measurement of air
| inside the building conducted in May 2007 (0.5f/L or less). Therefore, there is no need
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presently to remove, seal or enclose the asbestos and there is no particular problem with
present use.” The Investment Corporation will periodically confirm the condition of the
sprayed materials and measure the air environment and continue with sppropriate
management of this condition.

(3) According to the Soil Environment Study (Phase II) conducted by Geo Front
Kabushikigaisha in October 2007, two of the five locations bored by the company showed
that near ‘the surface there were concentrations of lead, total mercury and arsenic that
exceeded environmental standand values designsied by law. An agreement has been
teached, however, that the seller of the Property will assume responsibility to remove said
contaminated soil by the time of scttlement date and related costs.

Other

Note: Previous owner has not granted approval 1o disclose monthly rental income and
guarantee deposit information, this is not disclose.

Characteristics
of the Property

| The Property is relatively large in size for a mid-sized office building. The leased office

(1) Area .

Kawasaki district, where the Property is located, is the second largest city in Kanagawa
Prefecture after Yokohama district (population of approximately 1.37 millicn people as of
November 1, 2007).The redevelopment around the Kawasaki Station and the government’s
efforts to attract companies, the attention towards the Kawasaki district is growing. The
Property is located in the Ekimae Hon-cho area to the northeast of Kawasaki Station and is
four minutes on foot from Keikyu Kawasaki Station on the Keihin Kyuko Line and eight
minutes on foot from Kawasaki Station on the JR Tokaido Line, Keihin Tohoku Line and
Nambnu Line giving the Property excellent accessibility.

(2) Building

space on & typical floor is a spproximately pillar free rectangular spacc of sbout 675m’ and
is highly attractive for the needs of tenants looking for particularly large office space.

(3) Tenants .

The Property has been entirely. occupied by 2 single tenant since the completion of the
building. The Investment Corperation aims to maintain both revenue and the occupancy
ratio by maintaining and improving property management levels.

Nissou Dai-17 Building

Property Name Nissou Dai-17 Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Limited
Trust Term October 31, 2006 to August 1, 2015
Current Owner / Acquisition Date Y .K. KRF 11 / December 5, 2007
Previous Owner / Acquisition Date Nisso Building / October 31, 2006
Location (Address) 2-14-30 Shin-Yokohama, Kohoku-ku, Yokohama-shi, Kanagawa
Usage Offices, Parking
Type of Structure Flat-roofed stecl-reinforced concrete structure; one underground
and eight ebove-ground floors
. Land ewed ]
Site Area Building 4,016.61 nf
Type of Ownership |22 Proprictaty ownership e
Building Proprictary ownership
Completion Date July 31, 1991
Acchitect NkeenSekkeild. ]
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Construction Company Haseko Corporation
Construction Confirmation Authority Yokohama-shi, Kanagawa
Probable Maximur Loss 13.23% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥2,710,000,000
Apprisal Vae | %2300000000
Apprsisal | 2255 Dete for Appraisal | Novemmber 20, 2007 _ |
i Appraiser Jopan Real Estmtebostiuts
Deteils Pleasc refer to Reference Material 1.
Existence of Secured Interests after
- None
Acquisition
Masterlease Company and Property . ,
Mnanagement Company after Acquisition Kenedix Advisors Co. Lid
Number of End Tepants 7 (As of November 30, 2007. The same sppliesbelow.)
Total Leasable Floor Area 2,740.07 nf e
Tonl Lomed Flor Are T R
Occupancy Ratio 100.0%
Monthly Rental Income
(Exchuding Consumption Tax) ¥11,829,490 (Note 1)
Security and Guarantee Deposit ¥85,576,000 (Note 1)
Forecast Net Operating [ncome Please refer to Reference Material 2.
Special
Considerations None
Other Note: Monthly rental income and guarantee deposit information is exclusive of advertising
amounts, parking facility amounts and other expenses.
(1) Area
The Property is located in a highly visible area near the intersection of Shin-Yokohama
Chuo-Dori end Renga Dori, fives mimute on foot from Shin-Yokohama Station on the JR
Yokohama Line, Tokaido Shinkansen and Yokohama Municipal Subway. The area enjoys
excellent access in all directions via the railway and roed networks and an office district
with many Japanese and overseas companies has formed due to the excellent surrounding
environment created by the redistricting of land.
(2) Building
Characteristics | In 2007 individual air conditioning systems were installed and a large-scale renovation of
of the Property | commen areas (elevator halls, restrooms, kitchen areas for each floor) was conducted,
making the property competitive in the arca. The typical floor has leased floor arca of
approximately 363n? and the structure is such that a variety of demands for floor area can
be met.
(3) Tenants
Currently, the Property are fully occupied with tenants, which include transportation, life
insurance, automobile importing and sale companies, and travel agencies, semiconductors.
The Investment Coporation aims to maintain end improve the reverme by fully exploiting
the benefits of the Property’s location, facility and specifications.
Ikejiri-Oohashi Building
Property Name Tkejiri-Oohashi Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
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Trust Term February 25, 2004 to November 30, 2016
Current Owner / Acquisition Date Y.K. KRF 11/ November 30, 2006
Previous Owner / Acquisition Date One coporation / June 15, 2004 (Note 1)
Location (Address) 1-6-2 Ochashi, Meguro-ku, Tokyo
| Usage Offices .
Type of Structure Flat-roofed steel-reinforced structure; two underground and nine
above ground floors
. Land 834.79 nd
Site Area Building 3,48i.96 n o o o ]
Type of Ovmership |- Proprictary oWmership e
Building Proprietary ownership
Completion Date September 26, 1988
Architect Tokyu Arshitects & Engineers Inc.
Construction Company Tokyu Construction
Construction Confirmation Authority Meguro-ku, Tokyo
Probabte Maximum Loss 3.02%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥2,400,000,000
Appraizsal Vale ¥2,450,000,000
Apprai Base Dau: for Appraisal | November 20, 2007 - . o o
sl | Apprise JapanRealEswtelostione
Details Please refer to Reference Material 1.
Existence of Secured Interests after
‘s None
Acquisition
Masterleasc Company and Property | 0 pdvisors Co., Ltd
Management Company after Acquisition
Number of End Tenants 6 (As of November 30, 2007. The same applicsbelow,) |
Total Leasable Floor Area 293 ]
Total Leased Floor Area 1,75944d (Note2) ]
Occupancy Ratio 71.8% (Note 2)
Monthly Reatal Income
(Excluding Consumption Tax) ¥8,122,060 (Note 3)
Security and Guarantee Deposit ¥73,461,400 (Note 3}
Forecast Net Operating Income Please refer to Reference Material 2.
Special
Considerations None
Notes:
1. Previous owner has not granted approval to disclose an interest, this is not disclosed.
Other 2. A new rental agreement has been concluded on November 30, 2007 for the currently
vacant second floor, with occupancy expected to begin from February 1, 2008.
3. Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts.
(1) Area

The Property is 2 highly visible office building facing Yamate Dori located approximately
Characteristics | six minutes on foot from Fkejiri Ohashi Station on the Tokyu Denentoshi Line. Due to the
of the Property | closc proximity to Shibuya and Ebisu, it is a district where there is strong demand
particularly from apparel compenies and design offices. Recently, demand from the IT

sector and game-related software sector are increasing as well.

10
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{2) Buildings

(3) Tenants

revenue.

The lease area of the typical floot is approximately 213m? and the size fits tenant demand
within the area. The leased space has an easy to use rectangular shape and tenant needs are
also satisfied by the facilities including individual air conditioning systems, mechanical
facilities and parking space (37 vehicles).

Currently, the tenants include public institutions, IT-related companies, software

developers. The Investment Corporation will make every effort to lease the remaining ninth
floor following acquisition of the Property with the aim of improving and maintaining the

KDX Hamacho Nakanohashi Building

Property Name KDX Hamacho Nakanohashi Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term December 19, 2003 to November 30, 2016
Current Owner / Acquisition Date Y.X_KRF 11/ November 30, 2006
Previous Owner / Acquisition Date One coporation / June 15, 2006 (Note 1)
Location (Address) 2-14-5 Nihombashi Kakigara-cho, Chuo-ku, Tokyo
Usage Offices
Type of Structure Steel-frame structure; nine a.bove—grmmd floors
. Land 46229 rd
Site Area Building 328041 nf
. Land Proprictary ownership
Type of Ownership Bullding Pr&bne-m;y“o;r;m:]p SO -
Completion Date September 30, 1988
Architect Shimizu Corporation
Construction Company Shimizu Corporation
Construction Confirmation Authority Chuo-kn, Tokyo
Probable Maximum Loss 6.17% (SOMPO JAPAN RISK MANAGEMENT, INC.}
Acquisition Price ¥2,310,000,000
Appraisal Value ¥2,360,000000 o
) Base Date for Appraisal | November 20, 2007
Appmlsal - et e a——— = it o e ek 7 b A § et tm % on e rimat § ik R o mor
Appraiser Japan Real Estate Institute. o _
Details Please refer to Reference Material 1.
Existence of Secured Interests after
None
Acquisition
Masteriease Company and Propetty ix Advisors Co., Ltd.
Menagement Company after Acquisition
Number of End Tenants 8 (As. of November 30, 2007. The same applies b below.)
Total Leasable Floor Arca 2_,2_12'69 L i
Total Leased Floor Area 2205890 ]
Occupancy Ratio 100.0%
Monthly Reatal Income ¥10,825,774 (Note 2)
(Excluding Consumption Tax)
Security and Guarantee Deposit ¥97,813,122 (Note 2)
Forecast Net Operating Income Please refer to Reference Material 2.

1
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Special None
Considerations
Notes:
Other 1. Previous owner has not granted approval to disclose an interest, this is not disclosed.
2. Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts.
(1) Area
The Property is located approximately three minutes on foot from Suitengumae Station on
the Tokyo Metro Henzomon Line, on a comer lot facing Shin Ohashi Dori. In addition to
excellent accessibility to key locations in central Tokyo via the subway, the property is also
near the Hakozaki Junction of the Shuto Expressway and the Tokyo City Air Terminal
(T-CAT) giving it excellent transit convenience.
. {2) Building
Characteristics | The Property has strong facility levels for a mid-sized building including individual air
of the Property | conditioning systems and OA floors (portion). The typical floor also has a lease arca of
approximately 261m” and is an easy to layout shape consisting of an L-shape with no
pillars. The specs provide a wide space with an open feel.
(3) Tenants
Currently, the Property are fully occupied with tenants, wluch include a cosmetics
| wholesaler, medical products retailer, softwarc distributor. The Investment Corporation
aims to maintain both revenue and the occupancy ratio by maintaining and improving
propetty management levels. ‘
KDX Kanda Misaki-cho Building :
Property Name KDX Kanada Misaki-cho Building
Type of Specified Asset Real estate
Trustee ¥ K. KRF 11/ November 29, 2007
Trust Term Individual / February 18, 1959 (Note 1)
Current Owner / Acquisition Date 3-6-12 Misaki-cho, Chiyoda-ku, Tokyo
Previous Owner / Acquisition Date Offices
Location (Address) Flat-roofed, steel-frame reinforced comcrete structure; one
‘ underground and seven above-grosmd floors
. Land 31454 rd
Site Area Building 153660
. Land Proprietary ownership
Type of Ownership Building Proprictary ownership
Completion Date October 22, 1992
Architect - Maeda Corporation
Construction Company Maeda Corporation
Construction Confirmation Authority Chiyoda-ku, Tokyo
Probable Maximum Loss 941% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥1,380,000,000
Approisal Value w000
. Base Date for Appraisal | November 20, 2007
Apprsisl T aprsiser JopanRealBstatoTnstiate |
Details "Please refer to Refercace Material 1. ' ]
Existence of Secured Interests afier None
12
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Acquisition

Mastericase Company and Property
Mansgement Company after Acquisition

Kenedix Advisors Co., Ltd,

-| Number of End Tenants

8 (As of November 30, 2007. The same applics below.)

Total Leasabie Floor Area

13394611{

Total Leased Floor Area

1,339.46 1t (Note2)

Occupancy Ratio

100.0% (Note 2)

Monthtly Rental Income
(Excluding Consumption Tax)

¥6,083 465 (Note 3)

Security and Guarantee Deposit

¥44,587,540 (Note 3)

Forecast Net Operating Income

Please refer to Reference Material 2.

Special
‘Considerations

None

Other

Notes:

1. The oldest property land acqmsmon date is shown.

2. The offices on the sixth floor (approximately 175 square meters, 53 tsubo) areplanncdto
vacate on March 15, 2008.

3. Monthly rental income and guarantee deposit information is exclusive of advertising
amounts and other revenues. ' .

Characteristics
of the Property

{1) Area

The Property is approximatcly one minute on foot from Suidobashi Station on the JR Sobu
Line, and three minutes on foot from Suidobashi Station on the Toei Mita Line. As
Suidobashi Station affords excellent access to Tokyo, Otemachi and Shinjuku, there is
much demand from smaller corporations and various vocauonal schools.

(2) Building

The typical floor has a lease floor area of approximately 175m"® and the size satisfies tenant
demand in the area. The leasc space offers a number of features that fulfill tenants needs,
including individual air conditioning systems, OA floors with 2.5m-high office ceiling.

(3) Tenants

Currently, all seven floors are fully occupied with tenants, including a golf school,
vocational school, dentist and IT equipment distributor. The Property is expected to
continue to enjoy demand from a variety of tenants due to the accessibility, grade of the
building and comfortable size.

KDX Hakata-Minami Building

Property Name

KDX Hakata-Minami Building

Type of Specified Asset

Real estate

Trustee

Y K. Cistern Capital / June 22, 2006

Trust Term:

Sumitomo Life Insurance Company / July 31, 2000

Current Owner / Acquisition Date

1-3-11 Hakate-cki Minami, Hakata-ku, Fukuoka, Fukuoka

Previous Owner / Acquisition Date

Offices, Retail Shops, Perking

Location (Address)

Flat-roofed, stecl-frame reinforced concrete structure; one
underground and nine above-ground floors

Site Area

Land 1,826.25 md
Building 13,238 16 nf

Type of Ownership

Building Proprietary ownership

13
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Completion Date June 13, 1973
Architect Takeneka Corporation
Construction Company Takenaka Corporation
Construction Confirmation Authority Fulczoka, Fulkuoka
Probable Maximum Loss 1.48% (SOMPO JAPAN RISK MANAGEMENT INC.)
Acquisition Price #4,900,000,000
Appraisal Value ¥4,900,000,000 o
popraisl | B25E D0 or Appruial | November 202007 ___ ]
Appriser _!_s_:pan Real Estatc lnshnm-, e
Details Please refer to Reference Material 1.
Existence of Secured Interests after
. None
Acquisiticn
Mastericase Company and Property . .
Management Company after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 43 (As of November 30, 2007. The same spplies below,)
Total Leasable Floor Area 10,196.83 nf - ]
Tatal Leased Floor Area 9,605.20 ! _ i
Occupancy Ratio 94.2% T
Monthly Rental Income
(Excluding Consumption Tax) 430,009,537 (Net= 1)
Security and Guarantee Deposit ¥238,548,289 (Note 1)
Forecast Net Operating Income Please refer to Reference Material 2.
(1) The building was copstructed prior to the implementation of the new earthquake-
resistance standards. However, Takenaka Corporation, the original designer and contractor,
prepared an anti-carthquake retrofit plan in accordance with the Act for Promotion of the
Earthquake Proof Retrofit of Buildings. After obtaining the evaluation document of
Fukuoka Prefecture’s Building Earthquake Resistance Valuation Committee -on July 6,
2007, a certification was obtained from the Fukuoka City on August 10, 2007. This
valution and certification was followed by Takenska Corporation conducting
carthquake-resistant reinforcement construction based on the plan through October 2007,
and its earthquake resistance has improved.
(2) The following parts of the Property have used spray materials containing ashestos.
(a) Basement: Machine room, power generation room, electrical room, oil tank room, and
Special o central :anitoring room
. . } Floors 1-9: Packaged rooms
Considerations E:) Tower: Elevator machine room
(d) Chimney
With regards to (a)}(c), Takenaka Corporation conducted sealing work from April 10 May
of 2006. As for the (d) portion, the seller of the Property will assume responsibility to
conduct sealing work by the time of settlement date and related costs.
(3) Due to the newly established Buildings Standards Law concerning volume-to-lot-ratio
stendards after the completion of the building, the Property’s volume-to-lot-ratio exceeds
the current standard is under incompetent at exsistence.
{4) The construction completion inspection at the end of the construction has not been
completed. Prior to sale of the Property the seller negotiated with Fukuoka City via
Takenaka Corporation, the designer and contractor, and reached the decision that the
construction confirmation application related to improvement of existing unqualified
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locations within buildings and partial expansion of the buildings. These were submitted
with building drawings to Fukuoka City and a construction confirmation notice was
received on June 12, 2007. Said work was completed in October 2007 and Fukuoka City
issued the construction completion inspection certificate on October 29, 2007.
(5) An agreement has boen reached, that the selier of the Property will assume
responsibility to upgrade three elevators by the time of settlement date and related costs.

Other Note: Monthly rental income and guarantee deposit information is exclusive of

advertisement amounts and parking facility amounts.
(1) Area
The Property is located in an office district along Chikushi Dori approximately six minutes
on foot from Hakata Station on the JR Kagoshima Line and Municipal Subway Airport
Line. The area enjoys cxcellent access to Hakata Station and Fukuoka Airport, and the
redevelopment of Hakata Station is also underway. It is an erea where steady demand can
be expected centered on sales offices of local companies and large companies.
(2) Building E
istics The Property have cither been completed or are underway of seismic strengthening work,

of the Property renewal of the entire interior end exterior, upgrading of electric, air conditioning, water
works and other facilities and upgrading of elevators. Thus the building boasts a high grade
despite its age. The lease floor area of a typical floor is approximately 1,047m’ and the
design is such that each floor can be partitioned into many sections. Thus the building is
such that it can meet tenant demands for a variety of large and small sizes.
(3) Tenants
Currently, the Property is occupicd with tenants from a variety of business areas centering
on branches of large corporations and their sales offices.  The Investment Coporation aims
to maintain the revenue by fully exploiting the benefits of the Property's location and size.

KDX Kitahama Building

Property Name XDX Kitahamsa Building

Type of Specified Asset Trust beneficiary interest in real estate

Trustee Mizuho Trust & Banking Co., Ltd.

Trust Term August 3] 2006 to August 1, 2015

Current Owner / Acquisition Date YK KRF 1/ August 31, 2006

Previous Owner / Acquisition Date Biken Techno / July 26, 2006

Location (Address) 2-1-14 Hirano-cho, Chuo-ku, Osaka, Osaka

Usage Offices, Storage, Parking

Type of Structure Steel-frame structure; 10 above-ground floors

) Land 751.92 i (Note 1) i
Site Area Building 4,652.96 m
Type of Ownership |2 Proprietary ownership/ Leaschold rights (Note 1) . _ ]
Building Proprictary ownership

Completion Date July 8, 1994

Architect Koshoan Co., Ltd.

Construction Company Penta-Ocean Construction Co., Lid.

Construction Confirmation Authority Osaka, Osakn

Probable Maximum Loss 9.79% (SOMPO JAPAN RISK MANAGEMENT, INC.)

Acquisition Price ¥2,220,000,000

Appraisal | Appraisal Value ¥2,220,000,000
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Basc Date for Appraisal

Novcmber 20 2007

Appraiser

Details

_Japan Rca] Estate Insutute

Please refer to Rcferencc Material’ 1

Existence of Secured Interests after
Acquisition

None

Masterlease Company and Property
Management Company after Acquisition

Kenedix Advisors Co., Ltd.

Number of Erd Tenants

9 (As of November 30, 2007. The same applies below)

Total Leasable Floor Area

Total Leased Floor Area

Occupancy Ratio

399300m
351640
88.1%

b

Monthly Rental Income
(Excluding Consumption Tax)

¥11,329,247 (Note 2)

Security and Guarantee Deposit

¥76,393,920 (Note 2)

Forecast Net Operating Incoms

Please refer to Reference Meaterial 2.

Special
Considerations

None

Other

Notes:
1. Arcas of land applicable to leasehold are as follows:
Location applicable to leasehold: 2-11-1 (a portion), 114, 11-5, 11-6 Hirano-cho, Osaka
Area spplicable to leaschold: 541.75 m’
Owner of land with leaschold: Two individuals
Leaschold term: Until July 25, 2038
Land rent: ¥805,000 / monthly
In the future, if and when the property is sold, a transfer fee regulated in the land lease
agreement must be paid to the owner of the land lease for said leashold land
2. Monthly rental income and guarantee deposit information is exclusive of parking facility
amounts.

Characteristics
of the Property

(1) Area

The Property is located in an excellent office district with strong transit convenience only a
threc minutes on foot from Kitahama Station on the Osaka Municipal Subway Sakeisuji
Line. The area has many offices concentrated concerning the head offices, branches and
sales offices of various companies centered on the finance industry and pharmaceutical
companics.

(2) Building

The leased floor area on the typlcal floor is approximately 430m’ and floors can be rented
as both as a whole or in parts. The building offers a number of highly attractive features for
tenants, inchiding individual air conditioning systems, OA floars, parking space (32
vehicles) and bicycle parking.

(3) Tenants

Currently, the Property is occupied with tenants, including a software developer, IT-related
and consulting companics. The Investment Cforporaﬁon will make every effort to lease the
second, fifth and ninth floors following acquisition of the Property with the aim of ruising
and maintaining the revenue by conducting leasing activities that meet the qualities of the

Property.

16
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Hiei Kudan-Kita Building
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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
A special purpose company esteblished to ecquire, manage and dispose of trust
beneficiary interests in real cstate and a wholly owned subsidiary of a limited

Business Activities intermediary for. the purpose of ml:tblmhlfxg. n. pension fund: Kcnedlx, Inc.
currently makes investment in tokumei-kumiei (silent partnership) in relation to
Y.K. KWO Fourth, making it a consolidated subsidiary of Kenedix, Inc. on the
basis of effective control.

Relationship with the A related company as defined under the Investment Trust Law and the internal

Investment Corporation regulations of the Asset Management Company.

Special Considerations None

* Az of November 30, 2007

KDX Shin-Yokohama 381 Building, KDX Kawasaki-Ekimae Hon-cho Building, Nissou Dai-17 Building,
Ikejiri-Oobashi Building, KDX Hamacho Nakanohashi Building, KDX Kanda Misaki-cho Building

Company Name YK KRF 11
Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Mitsutaka Nakamura
Capital ¥3 million
Principal Shareholder Kenedix, Inc,
A special purpose company established to acquire, manage and dispose of trust
Business Activities beneficiary interests in real estate and real estate and & wholly owned subsidiary
of Kenedix, Inc. .
Relationship with the A related company as defined under the Investment Trust Law and the intemal
Investment Corporation regulations of the Asset Management Company.
Special Considerations None

* As of November 30, 2007

KDX Hakata-Minami Building
Company Name Y_.K. Cistern Capital
Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Mitsutaka Nakamura
Cepital ¥3 million
Principal Shareholder Kenedix, Inc.

17
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A special purpose company established to acquire, manage and dispose of trust
Business Activities beneficiary interests in real estate and real estate and a wholly owned subsidiary
of Kenedix, Inc. .
Relationship with the A related company as defined under the Investment Trust Law and the internal
Investment Corpotation regulations of the Asset Management Company.
Special Considerations None :
*As of November 30, 2007
KDX Kitahama Building
Company Name Y.X.KRF1
Head Office Address - 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Mitsutaka Nakanmma
Capital ¥3 miilion
Principal Shareholder Kenedix, Inc.
A special purpose company established to acquire, manage and dispose of trust
Business Activities beneficiary interests in real estate and real estate and a wholly owned subsidiary
of Kenedix, Inc.-
Relationship with the A related company as defined under the Investment Trust Law and the internal
Investment Corporation regulations of the Asset Management Company.
Special Considerations None

*As of November 30, 2007

5. Acquirer’s (Seller) Profile

Hiei Kudan-Kita Building
Ex-Previous
The Investment Corporation C""‘;:n?m:y Trust P”’“‘;“;S;:;’ym Ovmer-Trust
beneficiary
<Background Reasons for <Company Name/ . | <Company Name/ Excluding the
Acquisition> Relationship to Specified Relationship to Specified | specified interested
In accordance with its basic Interested Party> : Interested Party> party
investment principles, the YX. KWO Fourth YK KDX1
Investment Corporation shall | Please refer to above 4. A special purpose
obtain the Property foltowing | Seller’s Profile. company established to
its determination as a acquire, manage and
competitive property that will | <Background-Reasons for | dispose of trust
contribute to the Investment Acquisition> beneficiary interests in
Corporation’s medium- to The Property was acquired | real estate and real estate
long-term profitability. for the aim of investment and a wholly owned
The acquisition price was management. subsidiary of Kenedix,
determined to be appropriate, Inc.
as it is below the appraisal A related company as
price (¥7,910 millions) defined under the internal
determined by Daiwa Real regulations of the Asset
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N
Corporsizn
Estate Appraisal Corporation. Management Company
and the Investment Trust
Law
<Background - Reasons
for Acquisition>
The Property was
acquired for the aim of
investment management.
Four individuals
Excluding the specified
interested party
<Acquisition Price> - <Acquisition Price> - -
¥7,600 millions Omitted owing to the fact
{excluding tax) that the current trust
beneficiary has owned the
Property for mote than onc
year.
<Planned Date of Acquisition> | <Date of Acquisition> <Date of Acquisition> -
February 1, 2008 September 17, 2004 April 13, 2004
KDX Shin-Yokohama 381 Building
The Investment Corpotation Cuarent Owner- Trust beneficiary Previous Owner Trust
beneficiary
<Background - Reasons for <Company Name/ Relationship to Exchuding the specified
Acguisition> Specified Interested Party> interested party
In accordance with its basic YK KRF 11
investment principles, the Investment | Please refer to above 4. Seiler’s
Corporation shall obtain the Property | Profile.
following its determination as a )
competitive property that will <Background - Reasons for
contribute to the Investment Acquisition>
Cotporation’s medium- to long-term | The Propesty was scquired for the aim
profitability. of investment management.
The acquisition price was determined
to be eppropriate, as it is equal to the
appraisal price (¥4,700millions)
determined by Japan Real Estate
Institute.
<Acquisition Price> <Acquisition Price> -
¥4,700 millions (excluding tax) Omitted owing to the fact that the
current trust beneficiary has owned the
Property for more than onc ycar.
<Planned Date of Acquisition™ <Date of Acquisition> —
February 1, 2008 November 30, 2006
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KDX Kawasaki-Ekimae Hon-cho Building

File No.082-35028

The Investment Corporation Current Owner “Previous Owner
<Background - Reasons for <Company Name/ Relationship to Excluding the specified
Acquisition> Specified Interested Party> interested party
In accordance with its basic YK KRF 11
investment principles, the Investment | Please refer to above 4. Seller’s
Corporation shall obtain the Property | Profile.
following its determination asa
competitive property that will <Background * Reasons for
contribute to the Investment Acquisition> .

Corporation’s medium- to long-term | The Property was acquired for the aim
profitability. of investment management.

The acquisition price was determined

to be appropriate, a3 it is equal to the

appruisal price (¥3,760millions)

determined by Japen Real Estate

Institute,

<Acquisition Price> <Acquisition Price> -
¥3,760 millions (exchuding tax) ¥3,330 millions (exchxding tax)

<Planned Date of Acguisition™ <Date of Acquisition> -
February 1, 2008 October 26, 2007

Nissou Daj-17 Building

Previous Owner: Trust

The Investment Corporation Current Owner- Trust beneficiary beneficiary
<Background - Reasons for <Company Name/ Relationship to Excluding the specified
Acquisition> Specified Interésted Party> interested party
In accordance with its basic YEK.KRF 11
investment principles, the Investment | Please refer to above 4. Seller’s
Corporation shall obtain the Property | Profile.
following its determination as a
competitive property that will <Background - Reasons for
contribute to the Investment Acquisition>
Corporation’s medjum- to long-term | The Property was acquired by said
profitability. company &t the discretion of the
Recently, the warchousing request sponsor company Kenedix, Inc. based
requirements, such as those indicated | upon a warchousing request from the
1o the right, were satisfied and the Asset Management Company.
decision was thus made for the Key requirements of the warchousing
Investment Corporation to acquire the | request:

Property. * Completion of the large-scale
Although the acquisition price renovation work {common use
exceeds the Japan Real Estate areas, installation of individual
Institute’s appraisal value (¥2,300 sir-conditioning systems in leasing
million), the price has been spaces, etc.) initiated by the
determined to be appropriate in previous trust beneficiary is
consideration of the completion of confirmed

renovation work leading to the - In line with when the previous trustee
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Property being able to maintain - wonld like to sell
superiority in the market of the
Shin-Yokohama area.
In addition, the total acquisition price
| for all of the nine Properties,
including this Property, is ¥31,980
million, which is equal to the total
appraisal value for the nine Properties
(%31,980 million). The reciprocal
purchase and sate, which takes the
form of an armangement involving the
bulk transacticn of several office
buildings for several residential
properties on a reciprocal basis, is
determined to have adequate
significance from the perspective of
portfolic transactions.
<Acquisition Price> <Acquisition Price> -
¥2,710 millions {excluding tax} ¥2,490 millions (excluding tax)
Acquisition of the Property doesnot | The current trust beneficiary separately
result in any brokerage fees, fees for | incurred renovation expenses (about
setting up a special purpose company | ¥210 million), real estate trust related
or other expenses being paid to fees and other expenses.
specified interested parties.
<Planncd Date of Acquisition™ <Date of Acquisition™> -
February 1, 2008 December 5, 2007
Ikejiri-Oohashi Building
: . Previous Owner- Trust
The Investment Corporation Current Owner- Trust beneficiary beneficiary
<Background-Reasons for <Company Name/ Relationship to Excluding the specified
Acquisition> Specified Interested Party> interested party
In accordance with its basic Y.K KRF 11
investment principles, the Investment | Please refer to above 4. Seller’s
Corporation shall obtain the Property | Profile.
following its determination es a
competitive propesty that will <Background - Reasons for
contribute to the Investment Acquisition>
Corporation’s medium- to long-term | The Property was acquired for the aim
profitability. of investment management.
The acquisition ptice was determined
to be appropriate, as it is below the
appraisal price (¥2,450millions)
determined by Japan Reat Estate
Institute.
<Acquisition Price> <Acquisition Price> -
¥2,400 millions (exchuding tax) Omitted owing to the fact that the
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current trust beneficiary has owned the

Property for more than one year.
<Planned Date of Acquisition> <Date of Acquisition™> -
February 1, 2008 November 30, 2006

KDX Hemacho Nekanohashi Building

Previous Owner- Trust

The Investment Corporation Current Owner Trust bencficiary beneficiary
<Background-Reasons for <Company Name/ Relationship to Excluding the specified
Acquisition> Specified Interested Party> interested party
In accordance with its basic YX. KRF 11
investment principles, the Investment | Please refer to above 4. Seller’s
Corporation shall obtain the Property | Profile. '
following its determination as a
competitive property that will <Background - Reasons for
contribute to the Investment Acquisition>
Corporation’s medium- to long-term | The Property was acquired for the aim
profitability. of investment management.

The acquisition price was determined
to be appropriate, as it is below the
appraisal price (¥2,360millions)
determined by Japan Real Estate
Institute.
<Acquisition Price> <Acquisition Price> -
¥2,310 millions (excluding tax) Omitted owing to the fact that the
' current trust beneficiary has owned the
Property for more than one year.
<Planned Date of Acquisition™ <Date of Acquisition> -
February 1, 2008 November 30, 2006
KDX Kanada Misaki-cho Building

The Investment Corporation Current Owner Previous Owner
<Background - Reasons for - <Company Name/ Relationship to Exchuding the specified
Acquisition> Specified Interested Party> interested party
In accordance with its basic YK. KRF 1]
investment principles, the Investment | Please refer to sbove 4. Seller'’s
Corporation shall obtain the Property | Profile.
following its determination as a
competitive property that will <Background - Reasons for
contribute to the Investment Acquisition™>
Corporation’s medium- to long-term | The Property was acquired by said
profitability. company at the discretion of the
Recently, the warchousing request sponsor company Kenedix, Inc. based
requirements, such as those indicated upon a warchousing request from the
to the right, were satisfied and the Asset Management Company.
decision was thus made for the Key requirements of the warehousing
Investment Corporation to acquire the | request:

Property. * Work to determine the boundaries
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KENED
Rexky hvestrmcr, Corporation
The acquisition price was determined with adjacent properties and
to be appropriate, as it is equal to the adjecent roads are conducted
appraisal price (¥1,380millions) + Work to make corrections in
determined by Japan Real Estate accordance with building related
Institute. laws and regulations are conducted
+ In line with the previous owner'’s
salcs paperwork
<Acquisition Price> <Acquisition Price> -
¥1,380 millions (excluding tax) ¥1,320 millions (cxcluding tax)
Acquisition of the Property docs not | The current owner separately incurred
result in any brokerage fees, fees for | brokerage fees for the purchase (about
setting up a special purpose company | ¥39 million), real estate acquisition
or other expenses being paid to taxes, fees for registration of transfer
specified interested partics. of ownership and other expenses.
<Planned Date of Acquisition> <Date of Acquisition™> -
February 1, 2008 November 29, 2007
KDX Hakata-Minami Building
The Investment Corporation Current Owner Previous Owner
<Background - Reasons for <Company Name/ Relationship to Excluding the specified
| Acquisition> Specified Interested Party> interested party
.| In accordance with its basic Y K. Cistern Capitall :
investment principles, the Investment | Please refer to above 4. Seller’s
Corporation shall obtain the Property | Profile.
following its determination as a
competitive property that will <Background - Reasons for
contribute to the Investment Acquisition>
Corporation's medium- to long-term | The Property was acquired for the aim
profitability. of investment management.
The acquisition price was determined
1o be appropriate, as it is equal to the
appraisal price (#4,900millions)
determined by Japan Real Estate
Institute.
<Acquisition Price> <Acquisition Price> -
¥4,900 millions {excluding tax) Omitted owing to the fact that the
current trust beneficiary has owned the
Property for more than one year.
<Planned Date of Acquisition™> <Date of Acquisition> -
" February 1, 2008 June 22, 2006
KDX Kitahama Building
; . Previous Owner- Trust
The Investment Corporation Current Owner* Trust beneficiary beneficiary
<Background * Reasons for <Company Name/ Relationship to- Excluding the specified
Acquisition> Specified Interested Party> interested party
In accordance with its basic YK KRF 1
23
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investment principles, the Investment

Please refer to above 4. Seller’s

Corpomtion shall obtain the Property | Profile.

following its determination as a

competitive property that will <Background - Reasons for

contribute to the Investment Acguisition> '

Corporation’s medium- to long-term | The Property was acquired for the aim

profitability. of investment management.

The acquisition price was determined

to be appropriate, as it is equal to the

appraisal price (¥2,220millions)

determined by Japan Real Estate

Institute.

<Acquisition Price> <Acquisition Price>

¥2,220 millions (excluding tax) Omitted owing to the fact that the
current trust beneficiary has owned the
Property for more than one year.

<Planned Date of Acquisition> <Date of Acquisition™

February 1, 2008 August 31, 2006

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 nine Properties, transactions between the Investment Corporation and interested
partics shall fall under the four categories of transactions (1) through (4) below.

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, ity 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

Bosrd of Directors for ratification.

In 2ccordance 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

Each seller of the nine Properties falls under the category of an interested party defined under the Investment Trust
.Law and the internal regulations of the Asset Management Company.

Detail for the acquisition price and the appraisal value for cach property arc es follows. (Note)
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Acquisition Price] Appraisal Value . Source of
Property Name (Millions in Yem)|(Millions in Ye)| © PP Acquisition
. o Driwa Real Estate .
Hiei Kudan-Kita Building 7,600 7.910 . ‘om Support-line
;’iﬂ’;nszm'“k"hm 381 4,700 4,700 | Japan Real Estate Institute | Support-line
KDX Kawasakd-Elimae 3,760 3,760 | Japan Real Estate Institute | Support-line
Hon-cho Building ’ '
Nissou Dai-17 Building 2,710 2,300 | Japan Real Estate Institute | Own (WH)
Tkejiri-Ochashi Building 2,400 2,450 | Japan Real Estate Institute | Support-line
KDX Hamacho Naksnohashi 2,310 2,360 | Japan Real Estate Institute { Support-line
Building
‘| KDX Kanada Miseld-cho 1,380 1380 | Jepem Real Estate Institute | Own (WH)
Building i
xﬁmﬂz“‘“’m 4,900 4900 | Japan Real Estate Institute | Support-line
KDX Kitabsma Building 2,220 2,220 | Japan Real Estate Institute | Support-line
Total 31,980 31,080 | — -
Notes: -

L Detrils of the “Related-party Transsction rules” concerning the acquisition of property (Please refer to the press realse “Notice
Conccringmemngch:heReMed-me&macﬁmRﬂaofﬂwCompmychuhﬁmoftheAsmMmgmt

Company™ dated April 9, 2007.)

(DWith respect to acquisition of real estate, real estate leasehold rights, land rights or easements, o7 trust
beneficiary interests in real estate, land leasehold rights, land rights or easements being acquired from & related
partyasdcﬁnedinthcmlm,suchpmpatyimerestorrightshallnotbeacquimdformrethantheappmisal
value determined by an appraiser. The aforementioned appraiser shall not be a related-party of the Asset

Management Cpmpany.

(DIn the 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. ora
wholly-owned entity of Kenedix, Inc., the above restriction in (1) does not apply.

(2) Appointment of & Property Management Company
The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Ltd.
(“KDA") on February 1, 2008. Other parties to the agreement include the Asset Management Company. In addition,
the trustees of the six propertics for which the trust beneficiary interests are to be acquired are included.

KDA qualifies as an interested-party s defined under the Investment Trust Law and the internal rules and
regulations of the Asset Managernent 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 cstatc operating income after management overhead cxpenses end before

depreciation X 2%
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Management trapsfer fecs
Management transfer fee is set based on the property sale price, #s shown in the table below.
) . Management Transfer Fee
Property (Trust Beneficiary Interest) Price (At the Time of Purchase and Sale)

Less than ¥1.0 billion ¥1.8 million

¥1.0 billion and more, and less then ¥3.0 billion ¥2.0 million

¥3.0 billion and more, and less than ¥5.0 billion ¥2.2 million

¥5.0 billion and more, and less than ¥10.0 billion ¥2.4 million

¥10.0 billion or more #2.5 million

(3) Master Lease of the Property

The Investment Corporation plans to execute 8 master lease agreement with KDA on February 1, 2008 for the nine
Properties. Other parties to the agreement include the Asset Management Company. In addition, the trustees of the

six properties for which the trust beneficiary interests are to be acquired are included.

[ Principal agreement terms and conditions]

Agreement term: From the date of agreement execution through August 1, 2015

Type of master lease: Pass-through

(Reference)

Of the end tenants as of the end of November 2007, the conditions of leasing to related parties es defined under

the internal regulations of the Asget Management Company and the Investment Trust Law are as follows.

Name of Tenant Kenedix, Inc.

Property Name KDX Hakata-Minami Building

Monthly Rental Income ¥389,800

Leased Floor Area 128.85 i

Security Deposit ¥3,133,992
A company established to conduct real estate investment,

Business Activities asset ‘nmnngcmct'n. real cstate development and oth_cr
opcmhcnsmdmﬂ:epamntcompanyofthcAssd
Management Company.

S A related company as defined under the Investment Trust
Relationship ith the Investment Law and the el regulations of the Asset Management
Corporation / Asset Management Company

Corporation / Asset Management Company

Name of Tenant Jyutaku Ryutukan Co., Ltd.

Property Name Hiei Kudan-Kita Building

Monthly Rental Income ¥1,257,480

Leased Floor Area 23093 m

Security Deposit ¥7,265,440
A special purpose company established to acquire, manage

Business Activitics and dispose of trust bencficiary interests in real estate and

: real estate. Copstitytes ap affiliated company of Kenedix,

Inc.

Relationship with the Investment A related company as defined under the Investment Trust

Law and the internal regulations of the Asset Management
Company.
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Name of Tenant Asset One Co., Ltd. ,
Property Name Hiei Kudan-Kita Building
Monthly Rental Income ¥3,234 420

Leased Floor Arca 607.13 of

Sceurity Deposit ¥18,529,360

A company established to conduct studies on real estate and
credit. Constitutes an affiliated company of Kenedix, Inc.

A related company as defined under the Investment Trust
Law and the internal regulations of the Asset Management
Company.

Business Activities

Relationship with the Investment
Cotporation / Asset Management Company

{4) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorendum with KDA on February
1, 2008 for the six propertics that trust beneficiary interests in real estate among the nine Properties. 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. Outlook

For the revised forecasts for the fiscal period ending April 30, 2008, please refer to the press release “Notice
Concerning Revisions to Operating Forecast for the Fiscal Period Ending April 30, 2008, dated December 11, 2007.

Attached Materials

Qutline of Property Appraisal

Projected Cash Flow

Building Condition Investigation Report

Property Photographs

Property Portfolio after Sales of 23 Residential Properties and Acquisition of 9 Office Buildings

ok oW b=

This notice is the Engﬁsh trapslation of the Japanese announcement on our Web site released on December 11, 2007.
However, no assurance or warrantics are given for the completeness or accurecy of this English translation.
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Reference Material 4

Hiei Kudan-Kita Building

Property Photographs

File No.082-35028
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KDX Shin-Yokohama 381 Building
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KDX Ksawasaki-Ekimae Hon-cho Building
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Nissou Dai-17 Building
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Ikejiri-Oohachi Building
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KDX Hamacho Nakanohashi Building
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Carporation
KDX Kenda Miszki-cho Building
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KDX Hakata-Minami Building
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KDX Kitahama Building

39 84




sTUNY,
.‘ ,’

KENEDLX

Reference Materizl 5
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Property Portfolio after Acquisition of 9 Office Buildings and Sales of 23 Residential Properties

*Property Portfolio includes 23 residential properties, which were disclosed today in the press release,"Notice
Concerning the Sales of Properties (Conclusion of Agreements) (Total of 23 Residential Properties)”. Total number
of properties, total acquisition price, ratio and total PML does not include the sales of Propertics. '

Type of
Use

Acquisition
Ares Property Name Price Ratio Acquisition Date
. (Millions of | (Notc1)
yen) (Notz 1)
Tokyo |
Metropolitan
Area

| KDX ShibsDaimon Building 6000 3.0% March 1, 2007
KDX Kojimachi Building 59501 29 November 1, 2005
KDX Nibonbaski 313 Building 5940 | 2.9% August 1, 2005
Toshin 24 Building 5300 | 2.6% Mey 1, 2006
KDX Hirskawacho Building 5180 | 2.6% August 1, 2005
Ebisu East 438 Building _ asa0 | 23% May 1, 2006
Higgashi-Kayshacho Yuraku Building 4450 |  22% August 1, 2005
KDX Toranomon Buikding 2400 ]  22% April 17, 2007
KDX Nishi-Gotanda Building 4200  21% December 1, 2006
KDX Hatchobori Building 3,680 |  18% August 1, 2005
KDX Omori Building
KDX Hamamatsucho Building

KDX Higashi-Shinjuku Building

ACHO B Gin

KDX Nakzno-Sakaue Building

KDX Shin-Yokohama Building

March 16, 2006

KDX Shinjuku 286 Building 2,300 1.1% June 1, 2007
FIK Mipami Aoysina 2270 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 1, 2005
KDX Kiba Building 1,580 0.7% June 20, 2006
| KDX Nishi-Shinjuky Building 1,500 0.7% April 2, 2007
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KDX Monm-Nn]u.cho Bmldmg 1,400 1 0.7% January 19, 2007
SEDN-Kanaa-Mis nilding: A ~"‘.,£*'a~:’ e.‘fsl; it
KDX Hon-AfsugJ Bu.ﬂdmg 1305 0.6% Marcb 1, 2007
KDX Hachioji Building 1,155 0.5% Merch 1, 2007
KDX Nogizaka Building- 1,065 0.5% July 14, 2006
KDX Koishikaws Byilding 704 0.3% August 1, 2005
Portus Center Building 5,570 2.8% September 21, 2005
Karasuma Building (Note 2) 5,400 2.T% June 1, 2007
Y &
d 3 g e
Other KDX Hakata Building 2,350 1.1% June 1, 2007
Regional . ==
Arcas KDX Sendai Building 2,100 1.0% June 1, 2007
KDX Minami Semba Dai-1 Building 1,610 G.8% May 1, 2006
KDX Minami Semba Dai-2 Building 1,560 0.7% May 1, 2006
Hakatn Ekimae-Dai2 Building 1,430 0.7% August 1, 2005
KDX Niigata Build 1,305 0.6% March 1, 2007
Tokyo Frame Jinnan-zaka 9,900 4.9% August 1, 2005
Metropolitan .
Ares KDX Yoyogi Building 2419 1.2% September 30, 2005
Other
Regional ZARA Tenjin Nighi-dori 3,680 1.8% May 1, 2006
Areas
Retidence Charmante Tsukishima 5,353 2.6% May 1, 2006
O AT R A ’,.‘r.“ﬁ?z'i‘ ”m.‘ 857 2
s o 7 % SR B, i e
RN S
5 KR s A R M B 006]
Court Mejiro 1,250 0.6% August 1, 2005
Apartments Motoazabu 1,210 0.6% August 1, 2005
A ts Walmmetsu-Kawada 1,180 0.5% A 1, 2005
R »:' ; A r"“‘,\r I i ST
Tokyo- ; %35’3“}, 7y T
Metropolitan -
Area b : e e h R R i LA ...w.x i 3N
Gradito Kawaguchi 1,038 0.5% Iune 30, 2006
e e e R
; s Ry £ frid !ﬂ ‘. ¢ :b
CmmShin-Ohchhnachi 878
LA s T T ‘,%N‘ % ép«@; \. £ m;:aﬂmm —i‘;f?..’i‘
2 *-;?5"{”“‘ }i. g ‘-’-‘t’fﬁ* y.ﬁéﬂ’m
PP
Other

Daminnnt

41
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Totel of 63 Propertics 198727 | 100.0% | Portfolio PMIL. 5.22%

1.Fig\ruoflessthanonemillionyenmrmmdedoﬂ'ﬁoquuisiﬁonprim.mdmimmromdedoﬂ'mmeﬁrsldecimal
place.

2. The Investment Corporation had been planning to change the name of the "Karasuma Building" to "KDX
Karasuma Building”. Due to the high name recognition of the building’s name, the plan to change the name was
canceled. ' '

3. The current name of the “KDX Kawasaki-Ekimae Hon-cho Building” is the “Dai-46 Kowa Building,” “KDX !
Hamacho Nakanohashi Building™ is the “Hamacho Nakanohashi Building,” “KDX Kanda Misaki-cho Building”
is the “Misaki-cho MMK. Building,” and “KDX Kitahama Building” is thc “Déshou Building.” Following the
acquisition, the lnvestment Corporation intends to carry out procedures to change the name of the buildings. |
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[Translation Purpose Only]

December 11, 2007
To All Concemed Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajimsa, Executive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

) Inquiries:

Masahiko Tajima

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

Notice Concerning the Sajes of Properties (Conclusion of Agreements)
(Tota) of 23 Residential Propeities) '

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision on December 11,
2007 to conclude the agrecment to scll 23 residential properties. Details are provided as follows.

1. Outline
(1}  Type of Assets for Sale : Trust beneficiary interests in real estate (Total of 23 properties)
(2)  Property Names : Details are provided as follows.
The aforementioned assets for sale shall hereafter be referred to as
(3)  Sales Prices : Total for 23 properties is ¥31,490,000,000
(Excluding sales costs, adjusted amounts for property and city-
planning tax, consumption tax, regional consumption tax and
other imposts) .
{4)  Purchase and Sale : December 11, 2007 (from (4) to (9) same for 23 residential
Agreement Execution Date properties)
(5)  Settlement Date : - February 1, 2008
(6) Buyer : Goudou Kaisha KRF20
(Please refer to 3. “Buyer’s Profile” for details)
(7}  Settlement Method : The aforementioned trust beneficiary interests will be transferred
; to the buyer.
(8)  Method of Buyer Selection : Please refer to 2. “Reasons for Sales” for detail,
(9) Conditions for the sale Execution of a purchase agreement for the nine properties mentioned

in the press rclease “Notice Concemning the Acquisition of Properties
{Conclusion of Agreements) (Total of 9 Office Buildings)” dated
December 11, 2007 (“the 9 Office Buildings™) between the Investment
Corporation end the sellers of the 9 Office Buildings shall be a
condition of the entry into force of the obligation to sell the 23
Properties to the buyer based on the sale agreement.
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1. The amount is rounded down to the nearest thousand yen.
2. Sales costs, adjusted amounts for property and cnty-planmng tax, consumption tax, regional consumption tax
and other imposts are excluded from the planned sale price.

2. Reasons for Sale

* »
KENEDIX
T e micit Carposation
< Anticipated Sales>
Initial Acquisition Book Value as of Assumed Book
Property . Plammed Sale Price Value as of
No. Property Neme Price (Thousands of Yen) Octaber 31, 2007 February 1, 2008
{Thousands of Yen) (Thousands of Yen) (Thousands of Yen)
B-1 | Storia Sirokane 3,150,000 3,370,000 3,163,049 3,149,137
B-2 | Tre di Casa Minami Aoyama 2,460,000 2,680,000 2,475,867 2,468,030
8-6 | Coun Nihonbashi-Hakozaki 1,130,000 1,220,000 1,129,957 1,119,771
B-7 | Side Denenchofu 1,110,000 1,110,000 1,142,072 1,138332
B-8 | S-court Yokohama-Kannai I 945,000 1,020,000 941,025 931,391
B-9 | CowtMotoasakusa 880,000 943,000 889,671 883,114
B-11 | Bloom Omotesando 875,000 962,000 887,048 883,764
B-13 | Human Heim Oknchimachi 830,000 905,000 840,887 835,877
B-16 | Abreast Hare 444,000 494,000 439,333 435,153
B-17 | Abreast Hiraberi 407,000 457,000 408,948 406,119
B-20 | Regalo Ochanomizu I-II 3,600,000 3,670,000 3,634,974 3,615,252
B-21 | Regalo Shiba-Kouen 2,260,000 2,280,000 2,280,426 2,271,486
B-22 | Chigasaki Socie Ni-bankan 1,160,000 1,140,000 1,238,404 1,231,450
B-23 | Court Nishi-Shinjuku 1,130,000 1,160,000 1,145,903 1,141,097
B-24 | Regalo Komazawa-Kouen 912,000 943,000 923,973 919,402
B-26 | Primo Regalo Kagurazaka 762,000 770,000 778,952 774,217
B-27 | Primo Regelo Youga 730,000 737,000 742,786 739,514
B-28 | Court Shimouma 638,000 644,000 650,467 647,441
B-29 | Ashiys Royal Homes 2,330,000 2,420,000 2,482,432 2,476,601
B-30 | Regalo Ibaraki I 0¥ 1,600,000 1,620,000 1,632,676 1,622,983
B-31_| Collection Higashi-Sakura 1,264,000 1,150,000 1,327,302 1,317,526
gy | Reaimmee?l Hirso 900,000 964,000 921,527 915,823
Jousui-machi :
B-33 | Montore Nishikouen Bay Court 826,000 831,000 842,172 835,785
Totz} of 23 properties 30,343,000 31,490,000 30,919,851 30,759,265
Difference with Planned Sales Price — - +570,149 +730,735
Notes:

The Investment Corporation adopts a dynamic and flexible investment stance that accurately reflects its environment
and market treads, and endeavors to ensure a timely response to eech and every opportunity. The Investment )
Corporation strives to develop a diversified investment portfolio adopting a three-point investment criteria based on
property type, area and size for its basic policy.
Basedonthxsbasxcpolwy,melnvamwntCorpomuonhnsmdechmgnmthcmmngcmemgmdelmaofﬂxc
Kenedix REIT Management, Inc. (“the Asset Management Company”) in December 2006 (Note 1) in response to
mmtcondmonsmthcofﬁceleasmgmarket(inamedmtlmla, :mpmvmntofoccupmyrauos,etc), &nd has
decided to increasingly sdvance investment in office buildings and to make no pew investment in muienhal properties
for a certain period (“the change in the portfolio development policy™).

Since the change in the portfolio development policy, the Investment Corporation has been prioritizing mwmnmn in
office buildings and has rised the investment ratio of office buildings in the ovenall portfolio.
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Under such circumstances, the investment Corporation received an offer from the sponsor company Kenedix, Ine.
(“Kenedix™) for the Investment Corporation to purchase several office buildings in Kenedix’s portfolio. Negotistions
have been underway in relation to the price, conditions and other details concerning the office buildings selected by
the Investment Corporation (Note 2). In the course of the negotiations, Kenedix, which is advancing the forming of
residential funds, proposed a reciprocal purchase end sale arrangement to the Investment Corporntion for the
Investment Cosporation to sell some of the residential properties in the Investment Corporation’s portfolio to Kenedix
in conjunction with the Investment Corporation’s purchase of the office buildings.

Considerations by the Asset Management Company resulted in the reciprocal purchase and sale arrangement being
deemed edvantageous to the Investment Corporation in the following aspects and this has led to the decision being
made to implement the reciprocal purchase and sale.

(1) Conitributes to 2 strengthened portfolio that consists mainly of mid-sized office buildings;

(2) Leads to greater potential for internal growth backed by the favorable office leasing market;

(3) Leads to stronger expertise in asset and property management through concentrated investment in specified

agsets;

(4) Enables high-quality office buildings to be cquired en bloc through reciprocal purchase and sale with
residentin] properties; end .

(5) Enables the Investment Corporation to achieve to raise the investment ratio of office buildings while
maintaining esset size and profitability.

{Details of the reciprocal purchase and sale)

Sales of Residential Properties Acquisition of Office Buildings

Properties 23 properties 9 properties
Plenned Seles Price ¥31,490 million ¥31,980 million
Total Appraisal NOI - -
(Note 3) ¥1,625 million ¥1,704 millien
{Distribution by Types of Propertics) (Note 4)
Type of P s Before reciprocal purchase and sale After reciprocal purchase and sale
Properties | Acquisition Price Ratioc | Properties | Planned Acquisition Price{ Ratio
Office Buildings 44 ¥137,979 million 70.0% 53 ¥169,959million | 85.5%
Retail Properties 3 ¥16,05%million 8.1% 3 ¥16,059million | 8.0%
Residential Properties 30 ¥43,052million 21.8% 7 ¥12,709million | 63%
Total 77 ¥197,090million | 100.0% 63 ¥198,72Tmillion |100.0%

(Distribution by Area} (Notz 4) (Note 5)

Area Before reciprocal purchase and sale After reciprocal purchase and sale
Properties |  Acquisition Price Ratic | Properties | Planned Acquisition Price| Ratio
Tokyo Metropolitan Area &0 ¥162,514million §24% 51 ¥164,802million | 82.9%
Other Regional Areas 17 ¥34,576million | 17.5% 12 ¥33,925million | 17.0%
Totel (i ¥197,090million | 100.0% 63 ¥198, 727million [100.0%

Notes:

1. Please refer to the press release “Notice Concerning the Charige of the Company Regulations (Management Guidelines) of
the Asset Management Compeny,” dated December 11, 2006.

2.Pleuemfartoﬂ:epmnelme"NoﬁueComuningthcAoquisiﬁmomepuﬁes(Comhﬁmongmemenu)ﬂomloﬁ
Office Buildings),” dated December 11, 2007.

J.WNOlhmwmmmondmmmmMmmwm from valuation
teports prepared the appraiser. The amounts are rounded down 1o the nearest million yen.

4.‘l"hemoncyammmarelbemnl(mﬁ:ipahd)wquiﬁmpﬁuofuchtypeofpmpﬂywmmmdeddmmbmcmt
million yen. The ratio refers to the percentage of the (anticipated) acquisition price by each category to the total
(anticipeted) acquisition prices. Figures are rounded down to the nearest first decimal place.

5. Tokyo Metropolitan Area refers to the major cities of Tokyo, Kanagaws, Saitama and Chiba prefectures and Other Regional
Arcas refers to primarily govemment-designated cities in other major cities.

3 | : : %
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3. Buyer’s Profile

Company Name Goudou Kaisha KRF 20
Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Representative Yugen Sekinin Chukan Hojin KRF
Office Representative, Mitsutaka Nakamura
Sponsor Company Yugen Sekinin Chukan Hojin KRF
Capital ¥1.0 million
Business Activities Goudou Kaisha KRF 20 is an LLC that is a wholly owned subsidiary of

Yogen Sekinin Chukan Hojin KRF, which is a limited liability intermediary
that manages & fund to which Kenedix makes capital contributions, and is a
special purpose company established for the purpose of acquiring, managing,
disposing, etc. of trust beneficiary interests and real estate. Xenedix currently
makes investment in tokumei-kumiai (silent parmership) in relation to
Goudou Kaisha KRF 20, making it & consolidated subsidiary of Kenedix on

the basis of effective control.
Relationship with the A related company as defined under the Investment Trust Law and the
Investment Corporation internal regulations of the Asset Management Company.
Special Considerations None
*As of December 11, 2007
4. Sale Schedule
December 11, 2007 Decision to gell the Properties
December 11, 2007 | Execution of a trust beneficiary interest purchase and sale
agreement
February 1, 2008 {Planned) Settlement, sale of trust beneficiary interests

5. 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 onc month after the settlement date. -

6. Details of Brokerage
There are no brokerage firms for the Properties.
7. Interested-Party Transactions

The buyer of the 23 Properties is the related company as defined under the Investment Trust Law and the internal
regulations of the Asset Management Company (Note 1).

*Kenedix REIT Management, Inc. (“the Assct Mansgement 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 subnuitted all transactions for deliberation and approval by
the Compliance Committee and the Asset Management Committee. Subject to spproval, cach transaction was then
submitted to the Board of Directors for ratification. .

In accordance with the Investment Trust Law, the Asset Management Company shel] provide a report for the sale of
.23 Properties to the Investment Corporation relating to the interested-party transactions

In addition, the Investment Corporation shall pay a fee to Kenedix Advisors Co., Ltd pursuant to the Property
Management Agreement executed between the parties in connection with sale of the 23 Properties. The Investment -
Corporation shall pay the prescribed management transfer fees (Note 3) (total for the 23 Propertics: ¥44.2 million) to
Kenedix Advisors Co., Ltd. This fee relates to the transfer of mansgement control and serves asa notice to the lessee
regarding the transfer of leasing and management responsibilities and also relates to the handover of property
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management duties. Fees shall be paid promptly after settlement date.
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The following is a list of the anticipated sales prices and appraisal values of the 23 Properties.

Planned Sale Pri i
Property Name ne e Price | Appraisal Vahies (Note 2) iser
No. {Millions of Yen) (Millions of Yen)
B-1 | Storia Sirokane 3,370 3,370 Japan Real Estate Institute
B-2 | Tre di Casa Minami Aoyama 2,680 2,680 Japan Real Estate Institute
B-6 | Court Nibonbashi-Hakozaki 1,220 1,220 Japan Real Estate Institute
B-7 | Side Denenchofu 1,110 1,110 Japan Real Estate Institute
B-8 | S—court Yokchama-Kannai I 1,020 1,020 Japan Real Estate Institute
B-9 | Court Motoasakusa 943 943 Japan Real Estate Institute
B-11 | Bloom Omotesando 962 962 Japan Reat Estate Institate
B-13 | Human Beim Okachimachi 905 905 Japan Real Estate Instinyte
B-16 | Abreast Hira 494 494 Japan Real Estate Institute
B-17 | Abreast Hirabari 457 457 Japan Real Estate lostitute
B-20 | Regalo Ochanomizu I-11 3,670 3,670 Rg)lrponnon t
B-21 | Regalo Skiba-Kouen 2,280 2,280 Daivn mmjC orp m.u'oni ¥
B-22 | Chigasaki Socie Ni-banian 1,140 1,140 Corporation
: e emis Daiwa Real Estate Appraisal
B-23 | Court Nishi-Shinjuku 1,160 1,160 Corporetion
Daiwa Real Estate Appraisal
B-24 | Regalo Komazawa-Kouen 943 943 Corporation
Daiwa ppraisal
B-26 | Primo Regalo Kogurazaka 770 770 Rng;::o:
Daiwa Real Estate Appraisal
B-27 | Primo Regalo Youga 737 B Carporation
. Daiws Real Estate Appraisal
B-28 Couﬂ Shimouma 644 644 Corporation
B-29 | Ashiya Royal Homes 2,420 2,420 |Nippon Tochi-Tatemono Co., Ltd.
B-30 | Regalo Dharaki I-11 1,620 1,620 |Nippon Tochi-Tatemono Co., Ltd.
B-31 } Collestion Higashi-Sakura 1,150 1,150 |  Japm Real Estate Institute
B-32 | Remaissance 21 Hirao Jousui-machi 964 964 |Nippon Tochi-Tatzmmono Co., Lid.
B33 | Montore Nishikouen Bay Court 831 gay | Deima Rl Benis Appraisal
Total of 23 properties 31,490 31,490 —
Notes:

1. Details of the “Related-party Transaction rules”

With respect to sales of real extate, real estate leasehold rights, land rights or easements, or trust beneficiary interests in real ctatr,
Iand leaschold rights, land rights or ezsements being sold to a related party as defined in the rules, such property interest or right
shall not be sold for less than the appraisal value determined by sn appraiser. The aforementioned appraiser shall not be a related-

party of the Asset Management Company.
2. All appraisal values of the Properties aye as of October 31, 2007.
3. Management transfer fee is set based on the property sale price, as shown in the table below.

Property (Trust Beneficiary Interest) Price Management Transfer Fee
Less than ¥1.0 billion ¥1 .8 million
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million
¥3.0 billicn and more, and less than ¥5.0 billion ¥2.2 million
¥5.0 billion end mare, and less than ¥10.0 billion ¥2.4 million
¥10.0 billion or more ¥2.5 million
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8. Outlook
For further details for the revised forecasts for the fiscal period ending April 30, 2008, please refer to the press release
“Notice Conceming Revisions to Operating Forecast for the Fiscal Period Ending April 30, 2008™ dated December 11,
2007.
Attached Materials

1. Details of Properties for Planned Sale
2. Property Portfolio after Sales of Residential Properties and Acquisition of Office Buildings

This notice is the English translation of the Japanese announcement on our Web site released on December 11, 2007.
However, no 8ssurance or warranties are given for the completeness or accuracy of this English translation.
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Details of Properties for Planned Sale

B-1 Storia Sirokane

As of October 31, 2007

Property Name Storia Sirokane
Type of Specified Asset Trust beneficiary interest in real cstate
Trustee Mitsubishi UFJ Trust end Banking Corporation
Trust Term July 31, 2003 to August 1, 2015
Location (Address) 4-7-8 Shirokanedai, Minato-ku, Tokyo
Usage Retail Shops, Residential complex
Flat-roofed, steel-reinforced concrete structure, steel-reinforced; two
Type of Structure underground and thirteen above-ground floors
) Land 1,197.13 nf (Note)
Site Area ’
' Building 575005 nf
. Land Proprietary ownership
of Ownership
Type Building Proprietary ownership
Completion Date February 21, 2003
Acquisition Date August 1, 2005
Acquisition Price ¥3,150,000,000
’ ¥3,370,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 4
Total Leasable Floor Area / .
Total Number of Leassble Units 3.617.32 ol /745 units
Total Leased Floor Area/ .
Total Number of Leased Units 3,381.89 nf. /41 units
Occupancy Ratio ) 93.5%
{Total Leased Floor Area Basis) ' _
Note: Includes an area of approximately 54 m'’ retreating back from
Other the roadway in accordance with Article 422 of the Building
Standards Law. ’
B-2 Tre di Casa Minami Aoyama
Property Name Tre di Casa Minami Acyama
Type of Specified Asset Trust beneficiary interest in real estate
Trustec Mitsubishi UFJ Trust and Banking Corporation
Trust Term August 9, 2002 to August 1, 2015
Location (Address) 3-4-8 Minami Acyama, Minato-ku, Tokyo
Usage Residential complex, Retnil Shops
Flat-roofed, reinforced concrete structure; one underground and six
Type of Structure abave-ground floors
. Land 767.70 nf
Site Area Building 198644 ol
of Ownership pg . .
Type Building Proprictary ownership
Completion Date February 26, 2004
Acquisition Date August 1, 2005
Acquisition Price ¥2,460,000,000
¥2,680,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 18
Total Leasable Floor Area / .
Total Nuzaber of I ble Units 1,680.79 ni' / 18 units

7
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Total Leased Floor Area / .
Total Number of Leased Units 1,593.80 rf / 16 units
Occupancy Ratio 04.8%
{Total Leased Floor Area Basis) i
B-6 Court Nihonbashi-Hakozaki
Property Name Court Nihonbashi-Hakozaki
Type of Specified Asset Trust beneficiary interest in real estate
Trustee ) Mitsubishi UFJ Trust and Banking Corporation
Trust Term March 12, 2004 to August 1, 2015
Location {Address) 38-1 Nihonbashi Hakozakicho, Chuo-ku, Tokyo
Usage -| Residential complex
Type of Structure g{:;:mﬁ:d. steel reinforced concrete stricture; twelve above-ground
, Land 260.85 i
Site Area Building 172796 o
. Land Proprietary ownership
f Own
Type of Owmership |- i ding Proprictary ownership
Completion Date February 6, 2004
Acquisition Date August 1, 2005
Acquisition Price ¥1,130,000,000
¥1,220,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appriser: Japan Real Estate Institute
Number of End Tenants 57 '
Total Leasable Floor Area / .
Tota] Number of Leasable Units 1,537.38 rd / 60 units
Total Leased Floor Area / .
Total Number of Leased Units 1,486.10 nf / 59 units
Ratio
(Total Leased Floor Area Basis) 96.7%
B-7 Side Denenchofu
Property Name ‘Side Denenchofu
-Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Benking Co., Ltd.
Trust Term March 29, 1996 to August 1, 2015
Location (Address) 40-14 Denenchofu Honcho, Ota-ku, Tokyo
Usage Residential complex ‘
Type of Structure Flat-roofed, reinforced concrete structure; six above-ground floors
] Land 1,326.57 f
Site Area Building 243352
. Land Proprietary ownership
f Ownership . -
Type o Building Proprietary ownership
Completion Date Febmuary 17, 1997
Acquisition Date August 1, 2005
Acquisition Price ¥1,110,000,000
¥1,110,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 33
Total Leasable Floor Area / .
Total Number of Leassble Units 2,359.44 uf /36 units
Total Leased Floor Area/ \
Total Number of Leased Units 2293.96 o /35 units
Occupancy Ratio 97.2%
{Total Leased Floor Area Basis) "
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B-8 S—court Yokohamsa-Kannai I}

Property Name S-court Yokohama-Kannai I
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UF) Trust and Banking Corporation
Trust Term February 25, 2004 to August 1, 2015
Location (Address) 3-5-9 Bandaicho, Naka-ku, Yokohama, Kanagawa (Note 1)
Usage Resgidential complex
Type of Strusture gﬁ;oofcd, remforced concrete structure; eleven above-ground
Site Area Lm‘xd : 366.83 nf
Building 1,738.71 nd (Note 2)
. Land Proprictary ownership
of Ownershi
Type P | Building Proprictary ownership
Completion Date March 17, 2003
Acquisition Date August 1, 2005
Acquisition Price ¥9,450,000,000
¥1,020,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appreiser: Japan Rea] Estate Institute
Number of End Tenants 68
Total Leasable Floor Area / .
Total Number of Leassble Units 1,602.28 nf / 72 units
Total Leased Floor Area / ]
Total Number of Leased Units 1,560.70 uf / 70 units
Occupancy Ratio 97.4%
(Totat Leased Floor Area Basis) i
“‘Notes:
1. The residential address of the Property is yet to be determined.
Other 2. The Property has the following attached structures. These attached
structures are not included in the total floor area.
(Usage: parking; Type of structure: steel-frame, zZinc-plated steel
sheet roof one-story building; Floor area: 35.96m?).
B-9 Court Motoasakusa
Property Name Court Motoasakusa
Type of Specified Asse! Trust beneficiary interest in real estate
Trustee : Mizuho Trust & Banking Co., Ltd.
Trust Term February 23, 2005 to August 1, 2015
Location (Address) 4-8-10 Motoasakusa, Taito-ku, Tokyo
| Usage Residential complex
Flat-roofed, steel rrinforced comcrete structure; thirteen above-
Type of Structure ground floors
Site Arca Land 201.24 nf
‘ Building 1,585.65 o
, Land Proprictary ownership
of Ownershi — : -
Type P Building Proprietary ownership
Completion Date January 31, 2005
Acquisition Date August 1, 2005
Acquisition Pricc ¥880,000,000
¥943,000,000
Appraigal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 38
Total Leasable Floor Area / .
Total Number of Leasable Units 1,314.91 f / 44 units
Total Leased Floor Area / 1,160.54 m / 39 units

9 .

96




s Ny,
- .l’

gymrm

File No. 082-35028

Total Number of Leased Units
Ratio
(Total Leased Floor Ares Basis) 88.3%
B-11 Bloom Omotesando
Property Name Bloom Omotesando
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust end Banking Corporation
Trust Term September 30, 2004 to August 1, 2015
Location {Address) 5-39-7 Jingumae, Shibuys-ku, Tokyo
Usage Residential complex
Flat-roofed, reinforced concrete structure; one underground and
Type of Structure three above-ground floors
Site Arca Lm_xd 332.96 nf
Building 699.14 if
Type of ip Land _ Propnctary ownershfp
Building Proprictary ownership
Completion Date March 14, 2003
Acquisition Date August 1, 2005
Acquisition Price ¥875,000,600
¥962,000,000
Appraisal Value Base date of eppmisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 5
Total Leasable Floor Area / .
Total Number of Leasable Units 705.30 uf / 6 units
Total Leased Floor Area / .
Totsl Number of Leased Units 584.02 rf /5 umits
Occupancy Ratio 7 82.8%
(Total Leased Floor Area Basis) .
B-13 Human Heim Okachimachi
Property Name Human Heim Okechimachi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., 14d.
Trust Term February 23, 2005 to Angust 1, 2015
Location (Address) 2-28-4 Taito, Taito-ku, Tokyo
Usage Residential complex, Retzil Shops
Flat-roofed, steel reinforced concrete structure; fourteen sbove-
Type of Structure ground floors
Site Arca Land 17444 nf
j Building 144425 f
Type of Ownership Building Proprietary ownership
Completion Date December 7, 2004
Acquisition Date August 1, 2005
Acquisition Price ¥830,000,000
¥905,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser; Japan Real Estate Institute
Number of End Tenants 9
Total Leasable Floor Area / .
Total Number of Leasable Units 1,329.79 nd / 50 units
Total Leased Floor Area / .
Total Number of 1 Units 1,329.79 nf / 50 units
Occupancy Ratio
| (Total Leased Floor Arca Basis) 100.0%
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B-16 Abreast Hara
Property Name Abreast Hara
Type of Specified Asset Trust beneficiary interest in real estate
Trustes Mitsubishi UFJ Trust and Banking Corporation
Trust Term September 24, 2004 to August 1, 2015
Location (Address) 1-520-1 Hara, Tenpaku-ku, Nagoya, Aichi (Note 1)
| Usage Residential complex, Retail Shops, Office
Type of Structare lf-'ll:;:s'oofed, steel reinforced concrete structure; eleven above-ground
Site Area La:'1d : 397.17 of
Building 1,563.47 rd (Note 2)
. Land Proprietary ownership
Type of Ownership
Building Proprietary ownership
Completion Date February 18, 2000
Acquisition Date August 1, 2005
Acquisition Price ¥444,000,000
¥494,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 35
‘Tota§ Leasable Floor Area / .
Total Number of Leasable Units 1,436.33 nd / 36 units
Total Leased Floor Area / .
Totel Number of Leased Units 1,405.01 e /35 units
Occupancy Ratio 97.8%
(Total Leased Floor Area Basis) :
Notes:
1. The residential address of the Property is yet to be determined.
Oth 2. The Property has the following attached structures. These attached
e structures are not inchuded in the total floor area.
(Usage: parking; Type of structure: stecl-frame, zinc-plated steel roof
one-story building; Floor arca: 44.79 mf)
B-17 Abreast Hirabari
Property Name Abreast Hirabari
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term September 24, 2004 to August 1, 2015
Location (Address) 4-1601 Hirabari, Tenpaku-ku, Nagoys, Aichi (Note)
Usage - Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; seven above-ground floors
) Land : 889.15 of )
Site Area Building 1,867.75 it
. Land Proprictary ownership
of Ownershi — ; .
Type P Building Proprietary ownership
Completion Date March 21, 2000
Acquisition Date August 1, 2005
Acquisition Price ¥407,000,000
. ¥457,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Numnber of End Tepants 32
Total Leasable Floor Area / "
Total Number of Leasable Units 1,701.68 nf / 34 units
Tota} Leased Floor Area / .
Total Number of Leased Units 1,701.68 nf / 34 unity
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Ratio

(Total Leased Floor Area Basis) 100.0%

Other Note: The residential agdress of the Property is yet to be determined.
B-20 Regalo Ochanomizu 1&11

Property Name Regalo Ochanomizu 1&11

Type of Specified Asset Trust beneficiary interest in real estate

Trustee Resona Bank, Lid.

Trust Term Scptember 6, 2005 to August 1, 2015

Location (Atid:css)

(2-3-19 Hongo, Bunkyo-ku, Tokyo { I )
@2-3-18 Hongo, Bunkyo-ku, Tokyo (II)

Usage Residential complex
( Flat roofed reinforced concrete structure; one underground and

Type of Structure ten above ground floors { 1)
@Flatroofedmmfomedwncmtestmcun.eleven floors (1)

Site Area La.l.ld. 1,205.65 i (Note 1)(Nots 2)

Building 4,.843.27 nd (Note 1)
Type of Ownership Land : ' Propn:etary ownersh%p (Portion of land possession; 97.66% XNote 3)
Building Proprietary ownership
. (DTanuary 30, 2006

Completion Date O@Fe 26, 2006

Acquisition Date May 1, 2006

Acquisition Price ¥3,600,000,000
¥3,670,060,000 (Note 1)

Appraisal Value Base date of appraisal: October 31, 2007
Appreiser: Daiwa Real Estate Appraisal Corporation

Number of End Tenants 135 '

Total Leasable Floor Area / -

Total Number of Leasable Units 428092 uf / 147 units

Total Leased Floor Area / .

Total Number of Leased Units 4,161.78 nf / 143 umits

Octupancy Ratio 97 2%

(Total Leased Floor Area Basls) i
Notes:
1. The Pmputy is cumpnsed of two buildings. Figures relating to the
planned acquisition price, land site arca, repairs and maintenance
expenses, total floor area, lease terms, conditions and status and
appraisal report are aggregate totat for the two buildings.
2. Included in the site area for land is a arca of approximately 141 m*

Other representing land ld.enhﬁed as private roadway obligation and an
area of approximately 24 m” represeating land from the midpoint of
the roadway to the Property's boundary, pursuant to Article 42.2 of
the Building Standards Law.
3. Of the two parcels of land that comprise the aforementioned arca
identificd as private roadwuy obligation, one parcel {lot mumber: 15-
13; site area: 115.00 m?) is co-owned with seven other individuals
(ownership ratio: 75,454/100,000).

B-21 Regalo Shiba-Kouen

Property Name Regalo Shiba-Kouen

Type of Specified Asset Trust beneficiary interest in real estate

Trustee The Chuo Mitsui Trust and Banking Co., Limited

Trust Term December 20, 2005 to August 1, 2015

Location (Address) 3-4-16 Shiba, Minato-ku, Tokyo

Usage_ Regidential

Type of S gl:;mroofed reinforced concrete structure; thirteen above-ground

Site Arca | Land 530.45 rd
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Building 2,786.98 nl
Type of Owmership Lm-zd ; Pmpnetary °mp
Building Proprictary ownership
Completion Date November 18, 2005
Acquisition Date May 1, 2006
Acquisition Price %¥2,260,000,000
¥2,280,000,000
Appruisal Value Base date of appraisal: October 31, 2007
Agppraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tepants 5% -
Total Leasable Fioor Area / .
Total Number of Leasable Units 250752 m / 64 units
Total Leased Floor Area / .
Total Number of Leased Units 2,379.12 nd / 61 units
Occupancy Ratio
(Total Leased Floor Area Basis) 94.9%
i B-22 Chigasaki Socie Ni-bankan
| Property Name Chigasaki Socie Ni-bankan
Type of Specified Asset ‘Trust beneficiary interest in real estate
‘ Trustee Mizuho Trust & Banking Co., Ltd.
‘ - Trust Term July 15, 2005 to August 1, 2015
| Location (Address) 2-1-38 Chigasali, Chigasaki-shi, Kanagawa
| Usage Offices, Residential
| Type of Structure Flat roofed reinforced concrete structure; eight above-ground floors
. Site Arca Land 2,191.21 nf (Note)
Building 3,821.74 nd
) Leand Proprietary ownership
of Ownership - : -
Type Building Proprictary ownership
Completion Date January 29, 1991
Acquisition Date May }, 2006
Acquisition Price ¥1,160,000,000
¥1,140,000,000
Appraisal Value- Base date of appraisal: October 31, 2007
Appraiser; Deiwa Reat Estate Appraigal Corporation
Number of End Tenants 45
Total Leasable Floor Area / .
Tota] Number of Leasable Units 3,544.18 nf / 49 units
Total Leased Floor Area / .
Total Number of Leased Units 3,175.05 nd / 43 units
Occupancy Ratio ) 39.6%
(Totel Leased Floor Area Bagis) :
Note: Included in the site area for land is an area of approximately
Oth 22 m’ representing &n area from the midpoint of the roadway to the
il Property’s boundary, pursuant to Article 42.2 of the Building
Standards Law. .
B-23 Court Nishi-Shinjuku
Property Name Court Nishi-Shinfuku
Type of Specified Asset Trust beneficiary interest in real estate
Trugtee Mizuho Trust & Banking Co., Ltd.
Trust Term October 31, 2005 to August 1, 2015
Location (Address) 7-18-15, Nishi-shinjuku, Shinjuku-ku, Tokyo
Usage Regidential complex
Type of Structure Flat roofed reinforced concrete structure; cight above-ground floors
Site Area | Land 408.16 nd (Note)
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Building 1,669.33 nf
) Land Proprictary ownership
of Ownership
Type Building Proprictary ownership
Completion Date October 7, 2005
Acquisition Date May 1, 2006
Acquisition Price ¥1,130,000,000
¥1,160,000,000
Appreisal Value Base date of appraisal: October 31, 2007
Appraiser: Daiws Real Estate Appraisal Corporation
Number of End Tenants 54
Total Leasable Fioor Area / .
Total Number of Leasable Units 1,345.92 nf / 54 units
Total Leased Floor Area / .
Totat Number of L 1 Units 1,345.92 nf / 54 mits
Occupancy Ratio
(Total Leased Floor Area Basis) 100.0%
Note: Included in the site area for land is an area of approximately
Other 9.8 m? representing an area from the midpoint of the roadway to the

Property’s boundary, pursuant to Article 42.2 of the Buildmg
Standards Law.

B-24 Regalo Komazawe-Kouen

Property Name Regalo Komazawa-Kouen
Type of Specified Assct Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term March 17, 2006 to August 1, 2015
Location (Address) 5-21-6 Komazawa, Setagays-ku, Tokyo
Usage Residential complex, Retail Shops
Type of Structure Flat roofed reinforced concrete structure: eight above-ground floors
Site Arca Land 363.08 nl
' Building 126200 of
) Land Proprictary ownership
Type of Ovnership Building Proprietary ownership
Completion Date February 6, 2006
Acquisition Date May 1, 2006
Acquisition Price ¥912,000,000
N ¥943,000,000 :
Appraisal Value Base date of appraisal: October 31, 2007
| Appraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tenants )
Total Leasable Floor Area / .
Total Number of Leasable Units 1,020.18 rf /31 units
Total Leased Floor Arca / .
Total Number of Leased Units 99781 i /30 units
Occupancy Ratlo . 97.8%
(Total Leased Floor Area Basis) )
B-26 Primo Regalo Kagurazakes
Property Name Primo Regalo Kagurazaka
Type of Specified Asset Trust beneficiary intcrest in real estate
Trustee Mizuho Trust & Banking Co., Ltd
Trust Term February 17, 2006 to August 1, 2015
Location (Address} 8-10 Teukiji-cho, Shinjuku-ku, Tekyo (Note)
| Usage Residential complcx, Retail Shops
Type of Structure Flat roofed reinforced concrete structure; eight above-ground floors
Site Area | Land 320.16 rd
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Building 1,007.54 nf
Land i i
Type of Ownershi e Pmprfctaxyownashfp
. Building Proprictary ownership
Completion Date January 17, 2006
Acquisition Date May 1, 2006
Acquisition Price ¥762,000,000
: ¥7170,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tenants 32 )
Total Leasable Floor Area / .
Total Number of Leasable Units B90.93 nf / 33 units
Tota! Leased Floor Area/ .
Total Number of Leased Units _ B65.97 of /32 units
Occupancy Ratio 97.2%
{Total Leased Floor Area Basis) i
Other Note: The Property’s residential address is yet to be determined.
B-27 Primo Regalo Youga
Property Name Primo Regelo Youga
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term March 10, 2006 to August 1, 2015
Location (Address) 5-34-21 Seta, Setagaya-ku, Tokyo
Usage Regidential complex
Type of Structure Steel reinforced concrete with flat roof, eight above-ground floors
Land 603.00 nd
Site Area
' Building 121320 of
. Lend Proprictary cwnership
f Ownership Yy - ;
Type o Building Proprietary ownership
Completion Date December 20, 2005
Acquisition Date May 1, 2006
Acquisition Price ¥730,000,000°
¥737,000,000
Appraisal Valuc Base date of appraisal: October 31, 2007
Appraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tenants 17 ’
Total Leasable Floor Area/ .
Total Number of Leasable Units 1,012.80 of / 38 units
Total Leased Floor Area / .
Total Number of [ { Units 1,012.80 nf / 38 units
Occupancy Ratio
(Total Leased Floor Area Basis) 100.0%
B-28 Court Shimouma
Property Name Court Shimoums
Type.of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term October 31, 2005 to August 1, 2015
Location {Address) 1-21-8 Shimouma, Setagaya-ku, Tokye
Usage Residential complex
Type of Structure Steel reinforced concrete with flat roof, six above-ground floors
) Land 376.62 od
Sits Area Building 880.18
. Land Proprietary ownership
Type of Ownership Building Proprietary ownership

15

102




File No. 082-35028

Ny
.t” £,

KENEDIX

Completion Date October 13, 2005
Acquigsition Date May 1, 2006
Acquisition Price ¥638,000,000
¥644,000,000
Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tenants 28 '
Total Leasable Floor Area / .
Total Number of Leasable Units 829.05 uf / 29 units
Total Leased Floor Arca / .
Total Number of Leased Units 803.71 nf /28 uaits
Occupancy Ratio 96.9%
(Total Leased Floor Area Basis) e
B-29 Ashiya Royal Homes
Property Name Ashiya Royal Homes
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Resona Bank Litd.
Trust Term December 20, 2005 to August 1, 2015
Location {Address) 20-10 Ohara-cho, Ashiya-ghi, Hyogo
| Usage Residential complex
Type of Structure Steel reinforced concrete with flat roof, five above-ground floors
Land 2,685.08 nf
Site -
fte Arca Building 5,015.67 of
of Ovwnershi e " .
Type P Building Proprietary ownership
Completion Date June 5, 1991
Acquisition Date May 1, 2006
Acquisition Price ¥2,310,000,000
. ¥2,420,000,000
Appraisal Vatue Base date of appraisal: October 31, 2007
Appraiser: Nippon Tochi-Taternono Co., Ltd.
Number of End Tenants 20
Total Leasable Floor Area / .
Tota] Number of Leassble Units 3,999.01 nf /21 units
Total Leased Floor Area/ .
Total Number of Leased Units 3,999.01 rd /21 units
Occupancy Ratio
{Total Leased Floor Area Basis) 100.0%
B-30 Regalo Ibaraki | & 11
Property Name Regalo bareki [ & 1T
Type of Specified Asset Trust beneficiary interest in real estate
Trustes Mizuho Trust & Banking Co., Ltd.
Trust Term March 17, 2006 to August 1, 2015
. (D 9-11 Takebashi, Ibaraki-shi, Osaka (1)
Location (Address) @ 9-12 Takebashi, Ibaraki-shi, Osaka (1)
Usage Residential complex
(DReinforced Concrete with slate ; four above-ground floors
Type of Structure (@Reinforced Concrete with slate; one underground floors and seven
abgve-ground floors
. Land 3,390.22 o (Note 1)
Site Area Building 6,445.92 of (Note 1)(Note 2)
. Land Proprietary ownership
Type of Ownership Building Proprietary ownership
Complection Date OMay 27, 1991 @March 17, 1993
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May 1, 2006

Acquisition Date

Acquisition Price ¥1,600,000,000
¥1,620,000,000 (Note 1)

Appraisal Value Base date of appraisal: October 31, 2007
Appraiser: Nippon Tochi-Tatemono Co., Ltd.

Number of Ead Tenants 50 )

Total Leasable Floor Area / .

Total Number of Leassble Units 4,701.87 uf / 61 wnits

Total Leased Floor Area/ .

Total Number of I 1 Units 4,237.01 ni / 55 units

Qccupancy Ratio . 90.1%

{Total Leased Floor Area Basis) )
Notes:
1. The Property is compnsed of two buildings. Flgum relating to the
planned ecquisition price, land site area, repairs and maintenance
expenses, total floor area, lease terms, conditions and status and
appraisal report are aggregate total for the two buildings.
2. The Property has the following eitached structures. These attached
structures are not inchuded in the total site area.

Other Type of building: rubbish room; Building structure: reinforced

concrete structure with flat roof, one above-ground floor; Floor arca:
6.30 m*

Type of building: machine room; Building structire: steel structure
with flat roof, one above-ground floor; Floor area: 4.00 m?

Type of building: machine room; Building structure: reinforced
cnncmze structure with flat roof, one above-ground floor; Floor area:
495 m

B-31 Collection Higashi-Sakura

Property Name

Collection Higashi-Sakura

Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term May 1, 2006 to August 1, 2015
Location {Address) 1-5-10 Higashi-Sakura, Higashi-ku, Nagoys, Aichi
Usage Residentia] complex, Retail Shops
Type of Structure Stee] Reinforced Concrete; fourteen above-ground floors
. , Land 462.52 rd

Site Area Building 2,931.65

] Land Proprietary ownership
Type of Ownership — - owaership
Completion Date March 10, 2006
-Acguisition Date May 1, 2006
Acquisition Price ¥1,264,000,000

¥1,150,000,000
Appraisal Value Base date of appreisal: October 31, 2007
Appraiser: Japan Real Estate Institute
Number of End Tenants 54
Total Leasable Floor Area / .
Total Number of Leasable Units 2,655.31 md / 65 umits
Area/ .

Tl Leased P Uit 2,258.41  / 55 units
Occupancy Ratio ) 85.1%
(Tota! Leased Floor Arca Basis)

B-32 Renzissance 21 Hirao Jousui-machi

Property Name Renaissance 21 Hirao Jousui-machi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Limited
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Trust Term November 29, 2005 to August 1, 2015
Location (Address) 55 Hirao Jousui-machi, Chuo-ku, Fukuoka-shi, Fukuoka (Note)
Usage Residential complex, Parking
Type of Structure Steel reinforced concrete with flat roof, five above-ground floors
Site Area Lm.ld' 1,438.0) nf
Building 2,643.36 nf
Land i i
Type of Ownership — Pmpncm.ry owncrsl:fp
Building Proprietary ownership
Completion Date October 18, 2005
Acquisition Date May 1, 2006
Acquisition Price ¥900,000,000
¥964,000,000 .
Appraisal Value Base date of appreisal: October 31, 2007
Appraiser: Nippon Tochi-Tatemono Co., Ltd.
Number of End Tenants 22
Total Leasable Floor Area / .
Total Number of Leasable Units 2,098.68 rf / 24 units
Total Leased Floor Area / .
Total Number of Leased Units 2,010.36 nd / 23 units
Occupancy Ratio 95.8%
({Total Leased Floor Area Basis) e .
Other Note: The Property's residential address is yet to be determined.
B-33 Montore Nishikouen Bay Court
Property Name Meontore Nishikouen Bay Cournt
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Limited
Trust Term March 10, 2006 to August 1, 2015
Location {Address) 3-5-7, Minato, Chuo-ku, Fukuoka-shi, Fukuoka
Usage Residential complex
Type of Structure Steel reinforced concrete with flat roof; ten above-ground floors
Land 1,315.36 i '
ite Area
Si Building 2,772.49 of
) Land Proprietary ownership
f
Type of Ounership Building Proprietary ownership
Completion Date February 2, 2006
Acquisition Date May 1, 2006
Acquisition Price ¥826,000,000
¥£31,000,000
Appraisal Vatue Basc date of appraisal: October 31, 2007
) Appraiser: Daiwa Real Estate Appraisal Corporation
Number of End Tenants 33
Total Leaseble Floor Area / .
Total Number of Leassble Units 2,522.16 if / 36 units
Total Leased Fioor Arca / .
Total Number of Legsed Units 2,451.22 nf /35 units
Occupancy Ratio 97.2%
{Total Leascd Floor Area Basis) ’
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Property Portiolio after Sales of 23 Residential Properties and Acquisition of 9 Office Buildings

*Property Portfolio includes 9 office buildings, which were disclosed today in the press release, Notice Concerning
the Acquisition of Pmpcrues (Conclusion of Agreements) (Total of 9 Office Buildings)™. Total oumber of propetties,
total acquisition price, ratio and total PML does not include the sales of Properties.

Type Acquisition
of Arez Property Name . Price Ratio |, ouisition Date
Use (Millions of yen) | (Notel) | - .
_CNote 1)
Tokyo 9,850 4.9% June 1, 2007
M=mim a3K i o L A T 600 | 3 8V IS Fébrbary 330081
KDX Ochanomizu Building 6,400 32% April 2, 2007
KDX Shiba-Daimon Building 6,090 3.0% March 1, 2007
KDX Kojimachi Building 5,950 29% |  November 1, 2005
KDX Nihonbashi 313 Building 5,940 2.9% August 1, 2005
Toshin 24 Building 5,300 2.6% May 1, 2006
ildi s 180 2.6% August 1, 2005 |
! ding; B 00 SR S AR Febliry 1 2008 Y
Ebisu East 438 Bmldmg 4.640 2.3% May 1, 2006
| Higeshi-Kayabacho Yursku Building 4,450 22% August 1, 2005
KDX Toranomon Building 4,400 22% April 17, 2007

KDX Naksno-Sakauc Building
I(Dx Shin-Yokobama Building

1.2% Augusn,zods
B e .;

KDX Klju:ho Buildmg 7 l 2.350

e
I Al PG e P i Epsiel
KDXHamu:ho Bmld.ini 2,300
KDX Shinjulku 286 Blnldmg_ 2,300 1.1% June 1, 2007
.| FIK Minami Aoyama 2270 L1% Angust 1, 2005
KDX Funabashi Building 2252 1.1% March 1, 2006
KDX Okechimachi Building 2,000 1.0% March 1, 2007
Kanda Kihara Building_ 1,950 0.9% August 1, 2005
KDX Yotsuys B’uﬂdlg! 1,950 0.9% May 1, 2006
KDX Shinjuku-Gyoen Building 1,610 0.3% August 1, 2005
KDX Kiba Building 1580 07% June 20, 2006
KDX Nishi-Shinjuku Building 1,500 0.7% April 2, 2007
KDX Monzen-Nakacho Building __1,400 0.7% January 19, 2007
KDX Kanda Mirtkischo Buildig (NS 3) 3} - Gea R TOVI80 |11z 50.6% | 4 horgFebmiary A 2008
KDX Hon-Atsugi Building 1,305 0.6% March |, 2007
KDX Hachioji Building . 1,155 0.5% March 1, 2007
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¢ N KDX Nogizaka Building 1,065
j ' KDX Koishikaws Building C704
- Portus Center Building 5,570

Knumanldmg(NoteZ) 35,400
E gt R 50o |

.;(;

Jme!2007

Repions | RO N i3 20 : S, ey T, 208
Areas KDXSendaiBtﬁlding 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, 2006

Haknts Ekimsae-Dai2 Building 1,430 0.7% August 1, 2005

KDXNi'B -_-u: , o N 1305 | .6% _ March 1, 2007

g Frame Jinnan-zakn : 9.900 4.9% August 1, 2005
Metropolitan -
Area KDX Yoyogi Building 2,479 1.2% | Sepiember 30, 2005

ZARA Tenjin Nishi-dori ~ 3,680 1.8% May 1, 2006

Tokyo
" Metropolitan
Area

*l;p""‘} i
SRS

i 1' ”rﬂ?v w-»:"_

Total of 63 Properties 198,727 |  100.0% |Portfolio PML 5.22%
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Notes: -

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

2. The Investment Corporation was planning 10 change the name of the “Karasuma Building” to “KDX Kyoto Karasuma Building,”
but due to the extremely high name recogrition of the building's name, has stopped the procedures to change the pame.

3. The current name of the “KDX Kawssski-Ekimae Hon-cho Building™ is the “Dai-46 Kowa Building,” “KDX Hamachko
Nekanohashi Building” is the HumachoNakuwhulnBuildmg, “KDX Kanda Misaki-cho Building” is the “Misaki-cho MMK
Building,” and “KDX Kitahama Building™ is the “Doshou Building.” Following the wqmsmon. the Investment Corporation
intends to carry out procedures to change the name of the buildings.
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December 21, 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)

Assct Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

‘ Inquiries:

Masshiko Tajima

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

(Revised) Notice Concerning the Acquisition of Properties
(Conclusion of Agreements) (Total of 9 Office Buildings)

Kenedix Realty Investment Corporation revised & part of the press release “Notice Concerning the
Acquisition of Properties (Conclusion of Agreements) (Total of % Office Buildings)” dated December 11,
2007. Details are provided as follows.

Revision: [Reference Material 2] Projected Cash Flow “Nisson Dai: 17 Building” and “KDX Kitahama
Building” (p-29)

[Before Revision)
Please refer to the attached material.
The change is indicated by the shaded portion.

[ After Revision]
Please refer to the attached materisl.
The change is indicated by the shaded portion.

This notice is the English translation of the Japanese announcement on our Web site released on December 21,
2007. However, no assurancc or warranties are given for the completeness or accuracy of this English
transiation.
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December 27, 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 Mansgement Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

Director / Generai 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 outlined in the following table.

Classification Leader (Billions of]  ¢cwestRate | Drawdown | Repayment
(Note 1) Yen) (Note2&3) Date Date
) 126250% (Note 4) : :
Series 16-C . L : Aprl2, | Aprl2,
Sumitomo Mitsui Banking Corporatio 20 Actus] Interest .
(Long-Term) | W70 i ane: 1.57375%) 2007 2010
: 131250% (Note 5) )
Series 16-D 3y ) oy Mitsui Trust and Basking Co., Ltd.{ 2.0 (Actual Interest | APAL2 | Aprll,
(Long-Term) Rate: 1.87500%) | 27 2012
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. Interest payment period: January 2, 2008 to April 2, 2008

3. The Investment Corporation has entered into an interest-rate swap transaction for the long-term borrowings. As a result, the
actual interest rate is the interest rate applicable throughout the loan period.

4. Three-month yen TIBOR + 0.40%

5. Three-month yen TIBOR + 0.45%

6, All of the abovementioned borrowings are unsecured without any cutstending guarantees.

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

To All Concerned Partics

File No.082-35028

January 8, 2008

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.

Taiguke Miyajims, CEO and President

Inquiries:

Masahiko Tajima

Director / General Manager, Financial Plapning Division

tice Concerning the Acquisition of e X Roppongi 228 Buildin

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

1. Outline of the Acquisition
(1) Type of Acquisition
(2) Property Name
(3) Acquisition Price
" (4) Date of Contract
(5) Sclieduled Date of
Acquisition
(6) Seller
{(7) Acquisition Funds
(8) Settlement Method

9

Source of Acquisition

Real estate (Office Building)

KDX Roppongi 228 Building (Notz)

¥3,300,000,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)

January 10, 2008

Januery 10, 2008

Cherubim Co., Ltd. (Refer to Item 4. Seller’s Profile for details)
Debt financing

Payment in full on settlement

Original network of the Assct Management Company
(Direct Acquisition)

Note: The current name of the “XDX Roppongi 228 Building” is the “Cherubim Building.” Following the

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

The aforementioned KDX Roppongi 228 Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition -

" The acquisition is made to raisc the investment ratio of office buildings in the Tokyo Metropalitan 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 a highly visibly office building facing Roppongi Dori located approximately two minutes on foot
from Roppongi-itchome Station on Tokyo Mctro Nanboku Line, fives minute on foot from Tameike-Sanno Station
on the Tokyo Metro Ginza and Nanboku Line.

Being within walking distance of each of Roppongi, Tameike-Sanno, Toranomon and Kasumigascki, which are
districts where offices arc concentrated, the area exhibits the power of the brand specific to the region. Thus, the
Investment Corporetion deems stable occupancy and enhanced revenues can be anticipated.

(2) Building

The lease space of the Property is roughly symmetrical and astylar with a ceiling height of 2.6m. A typical floor has
a leasable floor area of approximately 166m?, and features individual air-conditioning systems for each floor, OA
floors (portion) and other facilities and specifications that accommodate to tenant needs.

(3) Tenants

Currently, the Property is occupied by IT-related business, computer equipment distributor and other tenants. In
addition, the first floor is occupied by a convenience store and the underground floor is occupied by a restaurant.
The Investment Corporation conducts leasing activities with the aim of increasing revenues with the Property by
fully cxploiting the benefits of the Property’s located arca.

3. Property Detalls

Property Name KDX Roppongi 228 Building
Type of Specificd Asset Real estate
Current Owner / Acquisition Date Cherubim Co., Ltd / June 11, 1965 (Note 1)
Previous Owner / Acquisition Date One individual {1950, date unknown) (Note 1)
Location (Address) 2-2-8 Roppongi, Minato-ku, Tokyo
Usage Offices, Retail Shops
Type of Structure Flat-roofed, steel-frame reinforced comcrete structure; one
underground and nine above-ground floors
Site Arca Land 408.86 nf
' Building | 2,235.30 ol
. Land Proprietary ownership
| Type of Ovmership Building Proprietary ownership
Completion Date April 28, 1989
Architect Kabushikigaisha Goto Toshi Kenchiku-keikaku Kenkyujyo
Construction Company Takenaka Corporation
Construction Confirmation Authority Minato-ku, Tokyo
Probable Maximum Loss 8.95% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥3,300,000,000
Appraisal Value ¥3,330,000,000
R Base Date for Appraisal | December 1, 2007
Appraisal Appraiser Japan Real Estate Institute
Details Please refer to Reference Material 1.
Existence of Secured Interests after | None
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Acquisition

Masterlease Company end  Property
Management Company after Acquisition

Kenedix Advisors Co., Ltd.

Number of End Tenants 8 (As of December 1, 2007. The same applies below.)
Total Leasable Floor Area 191857 d
Total Leased Floor Area 1,752.54 ol (Note 2)
Occupancy Ratio 91.3% (Note 2)
Monthly Rental Income (Exchiding
Consumption Tax) ¥11,396,619 (Note 3)
F Security and Guarantee Deposit ¥75,129,880 (Note 3)
Forecast Net Operating Income Pleage refer to Reference Material 2.
Special
Considerations | o™
Notes:

1. The oldest property land acquisition date is shown.
2. The offices on the fourth floor {(approximately 210.44 square meters, 63 tsubo) are

Other planned to vacate on March 31, 2008.
3. Monthly rental income and guarantee deposit information is exclusive of parking
facility amounts.
4, Seller’s Profile
Company Name Cherubim Co., Ltd.
Head Office Address 2-2-8 Roppongi, Minato-ku, Tokyo
Representative Junpei Fujimori
Capitat ¥45 million
Principal Sharcholder Four individuals (Total of 100% holdings)
Business Activities 1. Manufacturing end selling building and civil engineering materials
2. Building waterproofing
3. Building and condominium renovations
4. Seismic strengthening
5 Buﬂdin_ngming
Relationship with the Investment | None
Corporstion or the Asset
Menagement Company
Special Considerations None

*As of December 11, 2007

5. Acquirer’s (Seller) Profile

The seller (the current owner) of this property is not a specisl related party of Kenedix REIT Management, Inc. (“the

Asset Management Company™).

115




File No.082-35028

sTINY,
- T

KEREDLE

6. Details of Brokerage

The details of the brokerage firm and the brokerage fee are as follows.
Nammne of brokerage firm A major real estate broker

Brokerage fee ¥99,060,000 (excluding consumption tax)

Relationship with the investment Corporation | None

or the Asset Management Company

* The brokerege firm is not a special reiated party of the Investment Corporation or the Asset Management Company.

7. Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested parties
shall fall under the two categorics of transections (1) and (2) below.

The Asset Management Company, bound by its rules as they relate to interested-party transactions, worked to ensure
strict compliance with stetutory 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
Committce and the Asset Menagement 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 Mapagement Company
The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Ltd.
(“KDA") on January 10, 2008. Other parties to the agreement include the Asset Management Company.

KDA qualifies as an intercsted-party as defined under the Iovestment 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.

Qutline of Property Managements Fees:
- Leasing management fees
Rental income x 2% + Real estate operating income after meanagement overhead expenses and before

depreciation x 2%
- Mznagement transfer fees .
i : . . Management Transfer Fee
Property (Trust Beneficiary Interest) Price (At the Time of Purchase and Salc)
¥3.0 billion and more, and less than ¥5.0 billion ¥2.2 million

(2) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on Jamm.ry 10, 2008. Other parties
to the agreement include the Asset Management Company

[ Principal agreement terms and conditions]
- Agreement term: From the date of agreement exccution 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, 2008, 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 8, 2008,
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 Property

117




TNV,
"' ')

KENEDIX

File No, 082-35028

Reference Material 1
Outline of Property Appraisal
Appraisal Value 3,330,000,000
Base Date for Appruisal December I, 2007
-Appruiser’ Japan Real Estate Institute
Value Calculated Using the Direct Capitalization
Method 3,400,000,000
Gross Operating Revenue 180,959,000
Maximum Gross Operating
e : 188,615,000
Shortfnl_l Attributed  to 7,656,000
Vacancies
Operating Expenses 40,390,000
Adminigtrative and
. ce 26,472,000
Taxes and Dues 13,434,000
Other Expenses 484,000
Net Opersating Income (NOI) 140,569,000
Capital Expenditure 3,190,000
Gain on Guarantee Deposit Investment 1,877,000
(Note)
Net Cash Flow (NCF) 139,256,000
Overall Capitalization Rate (NCF) 4.1%
Value Calculated Using the Discounted Cash Flow 3.260,000,000
Method
Discount Rate 3.9%
Terminal Capitalization Rate 43%
Value Calculated Using the Cost Method 3,280,000,000
Land 90.8%
Building 9.2%

Note: Gain on guarantee deposit investment is calculated, based on & property guarantee deposit

operating yield of 2.0%
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Reference Material 2

Projected Cash Flow

A. Projected Operating Revenues 173

B. Projected Opemating Expenses (excluding 41

depreciation)

C. Projected NOI {A-B) . 132
- 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 epproximately 97%, based on the current occupancy ratio
and future changes of occupancy.

3. Expenses inciude property management fees, taxes and dues, repairs and maintenance cxpenses, and
insurance.
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Building Condition Investigation Report

Investigation Company HI International Consultent Co., LTD.
. August 2007
Date of Investigati
° on December 2007
irs, maintenance and vati
m main ce renovation expenses 1,260,000
required over the next year
Repairs, maintenance and renovation expenses 53.420.000
expected to be requirest within 2-12 years e
Unit-in-Place 527,700,000

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

- a diagnosis of building deterioration

+ formulation of a short- end 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 9 office buildings disclosed in the press releases "Notice Concerning the Acquisition of
Propertics (Conclusion of Agreements) (Total of 9 Office Buildings)disclosed on December 11, 2007. In addition,
the property portfolio excludes 23 residential properties disclosed in the press released “Notice Conceming the Sales

of Properties (Conclusion of Agreements) (Total of 23 Residential Propertics)” on December 11, 2007.

Acquisition

of . Price i
T’l':e Area No. h};:’? (Millions of yen) Asquisition Date
{Notz 1)
“Tokyo Metropotitan | Toranomon Toyo Buildin 9 850 4.8% June 1, 2007
Area
KDX Ochsnomiz Building 6,400 3.1% April 2, 2007
KDX Shiba-Daimon Building 6,090 3.0% March 1, 2007
KDX Kojimachi Building 5,950 29% |  November 1, 2005
KDX Nihonbashi 313 Building 5,940 2.9% August 1, 2005
Toshin 24 Building 5,300 2.6% May 1, 2006
KDX Hirakawacho Build 5,180 2.5% August 1, 2005

Ebisu East 438 Building 4,640 22% May 1, 2006
Hignshi-Kaysbacho Yuraku

Buildiog . 4,450 22% August 1, 2005
KDX Toranomon Building 4,400 2.1% April 17, 2007

KDX Nishi-Gotanda Buildi

December 1, 2006

August 1, 2005

May 1, 2006

Match 16, 2006

2,300 1.1%
KDX Shinjuku 286 Building 2,300 1.1% June 1, 2007
FIK Minami Aoysma 2270 1.1% August 1, 2005
KDX Funabashi Building 2,252 1.1% March 1, 2006
KDX Clachimachi Building 2,000 0.9% March 1, 2007

10
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Kanda Kihara Building _ 1,950 0.9% August 1, 2005
KDX Yotsuya Building 1,950 0.9% May 1, 2006
KDX Shinjulou-Gyoen Building 1,610 0.7% August 1,2005 |
KDX Kiba Building 1,580 0.7% June 20, 2006
KDX Nishi-Shinjuku Building 1,500 0.7% April 2, 2007
KDX Monzen-Nukacho Building 0.6% January 19, 2007

s

X Hon-Atsugi Building 1,305 0.6% March 1, 2007

KDX Hachioji Building 1,155 0.5% March 1, 2007

KDX Nogizakn Building 1,065 0.5% July 14, 2006

KDX Koishikaws Building 704 0.3% August 1, 2005

Portus Center Building 5,570 2 7% | September 21, 2005

Buildin {Note'2) _ I . _ 2.6 _A” June 1, 2007

[ 2350] L% June 1, 2007

Other Regional June 1, 2007 ]

KDX Minami Semba Dai-1

Building 1,610 0.7% May 1, 2006
KDX Minami Semba Dai-2

Building 1,560 0.7% May 1, 2006

Hakata Ekimae-Dai2 Building 1,430 0.7% August 1, 2005

KDX Niigata 1,305 0.6% March 1, 2007

Tokyo Metropolitan | Frame Jinnan-zakz 9,900 49% August 1, 2005

Area KDX Yoyogi Building 2,479 1.2% | September 30, 2005

ZARA Tenjin Nishi-dori 3,680 1.8% May 1, 2006

c:m
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Total of 64 Properties 202,027 100.0% | Portfolin PML 5.24%
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 curvent name of the buildings are as follows, respectively. Following the acquisition, the Investment Corporation intends
to carry out procedures to change the name of the buildings. )
“KDX Kawasaki-Ekimae Hon-cho Building”™ is the “Dai-46 Kowa Building”
“KDX Roppongi 228 Building™ is the “Cherubim Building™
“KDX Hamacho Nakanohashi Building™ is the “Hamacho Nakanchashi Building™
“KDX Kanda Misaki-cho Building™ is the “Misaki-cho MMK Building™
“KDX Kitahama Building”™ is the “Doshou Building”

12
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January 8, 2008
To All Concerned Partics
REIT Issuer:
- Kencdix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Teisuke Miyajima, Executive Director
(Securities Code: B972)

Assct Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masgahiko Tajima

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

Notice Concerning Debt Financing

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision on January §,
2008, 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
real estate (KDX Roppongi 228 Building ) and payment of associated costs.

Note: For details regarding the acquisition of real estate (KDX Roppongi 228 Building), please refer to the
press release, “Notice Concerning the Acquisition of Property (KDX Roppongi 228 Building),” dated January
8, 2008.

2. Details of Debt Financing
(D Short-term Debt (Series 21-A)

(1) Lender ¢ The Chuo Mitsui Trust and Banking Co., Limited

(2) Amount : ¥1,000 million

(3) Interest Rate : 0.94493% floating rate of interest {Note)

(4) Drawdown Date :  January 10, 2008

(5) Debt Financing Method : The Investment Corporation cxecuted individual debt finencing

" agreement with the aforementioned lender on January 8, 2008.

(6) Interest Payment Date :  First interest payment on January 31, 2008, and at the end of April,
July, October 2008 and January 10, 2009.

(7) Repayment Date : January 10, 2009

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

(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing January 10, 2008 through January 31, 2008.
Thereafter, the interest rate shall be calculated based on the three-month yen-TIBOR +0.30%. The interest
rate after January 31, 2008, shall be disclosed as and when determined.

125




File No.082-35028

‘TINU"
o T,

KENEDIX

@ Long-term Debt (Series 21-B)

(1) Lender :  Sumitomo Mitsui Banking Corporation

(2) Amount : ¥2,500 million

(3) Interest Rate : 1.50250% fixed rate of interest

{4) Drawdown Date :  JIepuary 10, 2008 .

(5) DebtFinancing Method  :  The Investment Corporation executed an individual debt financing

. agreement with the aforementioned lender on January 8, 2008,

(6) Interest Payment Date :  First interest payment on January 31, 2008, and at the end of April,
July, October and Jznuary each year thereafier, 2nd the last interest
payment on January 10, 2012.

(7} ' Repayment Date : January 19, 2012

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

(9) Collateral :  Unsecured, unguaranteed

3. Use of Funds
Debt financing shall be used to support the acquisition of real estate (KDX Roppongi 228 Building) and
paymcnt of associated costs.

[Attachment]
- Total Debt Financing Balance afier Additional Borrowings
! _ and Statug of Investment Corporation Bonds
{Billions of yen)
Balance Prior to Balance After
Additional Debt Additional Debt Change
. Financing Financing
Short-Term Borrowings (Note1) 6.5 7.5 +1.0
Long-Term Borrowings (Note2) : 57.0 59.5 : +2.5 .
Total Borrowings Balance 63.5 ) 67.0 +3.5
Investment Corporation Bonds 12.0 12.0 +(.0
Totsal of Debt Financing 75.5 79.0 +3.5
Notes:

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

2. Long-term borrowings refer to debt financing with a period of more than one year from the dmwdown
date to the repayment date.

This notice is the English translation of the Japanese announcement on our Web site released on January 8, 2008,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

END

126




