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Investment Highlights

Cash Distribution for the Sixth Fiscal Period (November 1, 2007 to April 30, 2008): ¥16,711 per unit
Note: The sixth fiscal period commenced on November 1, 2007 and ended on April 30, 2008, a period of 182 days.
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Financial Highlights
Results for the First] Results for the Second | Results forthe third | Resulis fithe | Results for the Fifth | Results for the Sixth
Fiscal Period Fiscal Period Fiscl Period | Fourth Fiscal Period]  Fiscal Period Fiscal Period
Operating Revenues | ¥1,196 million ¥2,871 million ¥5288mithon | ¥578mikon | ¥7.208million | ¥8,582 million
Operating Income ¥589  million ¥1,343 million ¥2565million | ¥2686milien | ¥3470milion | ¥4,065 millien
Ondinary Income ¥243  million ¥1,103 million ¥125milion | ¥2,148milion | ¥2793milion | ¥3,343 million
Net Income ¥242  million ¥1,101 million ¥2124million | ¥2,48millin | ¥2792milion | ¥3342 millin
Distribution per Unit ¥,052 ¥13,884 ¥13529 ¥13,682 ¥13,960 ¥16,711
Financta] Results
First Fiscal Second Fiscal Third Fiscal Fourth Fiscal Fifth Fiscal Sixth Fiseal
Period Period Period Period Period Period
Totz) Assets ¥77325 million | ¥92,053 million | ¥160,314 million | ¥188,400 million | ¥213,763 million | ¥230,520 million
Unitholders® Equity ¥34,527 milion | ¥45387miltion | ¥90933million | ¥90877million | ¥127,76! million | ¥128314 mullion
Unitholders' Equity to §1.6% 49.3% 56.7% 482% 59.8% 55.7%
Total Asscts
Unitholders' Equity per Unit ¥561,008 ¥T1340 ¥M,192 ¥578,839 ¥633,809 641,570 {\




To Our Unitholders /

Interview with the Top Management
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Tusuke Miyajima

lovestment Strategy Focused on
the Tokyo Metropolitan Area and
Mid-sized Office Buildings

Fugl of o cound you i J5 a8 TR
PR a1 ssults (o0 che s Re
- enod?
Wi ‘utbar promned nuestTerts terfred cnoi o2
buddings. ah ch w2 bave Eeen  —phenantic 3 sirze
t-a thorch se 3l period. srd pade Judebid mov23 0
3:aunng otk e buixkings Ind 32 irg rexdent al
proceries. TEFcitealy, a2 acgairad 11 othra buid.
g A ofth AoE-c uTately ¥SD balleon. abila saling 23
agidential TOpartes Sonh Jppioumasty Yo til-
Bon. SUf §roosry manageriert is shilting Baadly o
ona it 3 ‘ozussd on mid-vzed offics buildir 3s.
Wth dress replacerents. the proportc o 3 re s
Jantial proserres in cur portioko has baar Iow 2rad
13 2 1ava that o8 ust utudst 0%, Bnd su-pakzy iB 1)
szl otk m1 oV our rasicentinl oropertes in tha future
This e1ans Fas D2an taken 1o HiTBmata nvestT 470
-ishs nra3d sntis) propetes, ‘or ab ch thete 13
sense of ovar-supply inthe aarksl Spzaleng o
tzrma ol cuthy SR SFas L ralio 3 Cor Cumenl
et anta in the TEyo maucpolitan 37ea 13
ADRrInsnBtety a6r . Wa irtend to lacu g aur nvess-
menia 01 tha Tohy s metrepclica A, aw sertirus
13 invast # quality fropaniis vth good 1acstions ir
tha Jovernmort-tet gnatad cities of Cazka Magoys
g Futucka shon all have good bus et waas.

N

at

Doutd o c.oal oo 3k o tha e uton

T-a cistnbLiicn for 1ng siats fiecal percd waz

419,71 par urit Tris inzludes gainscssss on salkis
of raziganial propantias: oAl f 2 ccludzd. the dstri-
baton 13 spproximataty ¢10.100 #Wa {orJuct mar-
ag#er el bazad cn distributicns par urit that

ol ade gansiicsses o iales. Tme foundat on of our
~maragarent 13 199 stabla growth of disiroupcos
W3 bahe.a tat A5 tan comaa 13 raalioa stable
3734 th, thraugh 1 3very offiea Dui'd ng = arkst.
irtarr al groath 3ucT 33 (i3E3 0 teris aleng with 3
Hichg T4, 3T 4 2t a3 propaty acaustiong
backed by 3%ab'a L.nacal haaith,

Kenedix's Strongths and
Opportunities in a Mid-sized Office
Market
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its office, 93% of the raspondents answerad thal it
was 20 persara of lass. Thess aro & mig-skzed
office tulding cllents, net large-sized, and whero
potential demand lios inwhich wo czn wifize our
strengths.

In this very marksl, we have buill up sufficient
know-htav, expearience and track records in property
sourcingfirvestment. enhancing vakio. loating and
safling: end lurtharmore. we have capable humen
rescurces.

In addition, from a gicbal standpaint. sirategies
that zre focused on a speciiic merket match the flow
n which investors thomsetves angaga in diversifiod
mvestments in rospoctive REITs that concantrato
nvestment in specific markms,

Three Key Paints in Distinguishing
Value When Acquiring Properties

Could you tefl us about the key points you
took tor in acquiring propertiea?

Thers are throe. First is prospocts for the future.
Even if thero aro some propartiss that do not guner+
ate eazh flow, the overall portfolio can absorb this,
Moreover, wa proactively purchase propertes that
will heva highes vatus in the futuro. The second i
potantial. When we purchase a bukiing with a lot of
vacancies, the shifty to eicertain the potentiai and
to check tho profitebifity of the praperty is requirod.

The third b knowshow, This concams judgment
rogarding what type of money to 3o, lor what puw-
poso, and &t what fming in order to orhance proparty
valuo. For enampio, & currant rent of ¥15,000 per
tsubo could rise to ¥17,000 if wo did A, but it could
fiz to 20,000 if we did B: & b ibout jdgmaent con-
cerming what ia tha most effectivo wiay to reafize
nvestment profits.

Sinco we hava focused on mid-sired office build-
Ings, and not on roskfential properties, commerclal
{acRitins or warehouses, we &8 now sbig (o sy tHist
certain propertiss ar a "buy.” We huve managed to
sccurmiate this much know-how during the thfoo
yoars fier our [PO,

Merits of Scale Barn from
Conceantrated Strategies

Could you share with us about the manage-
ment of your properties?

Wa currently manage 00 office bulldings. We would
have 8 hard timo for cutting costs If we do renova-
tions on each building individually, but by conduct-
ing ranovsticns on multiple bulldings simuttanscus-
{y. the scato of the renovations becomies bigger.
Thus, tha principle of compatition naturally kicks in,
anabiing us 1o place orders to excollent contractons
of highor quality. As a casa n poini, in the eixth fis-
cal pericd wa wero ablo to cut tota) ranovation costs
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trom approximetely Y440 mifSon to approximately
¥270 millon through bulk suction for sir conditloning
renovaticns &1 fivo tulldings. There are siso many
emilar cazes.

A3 8 remlt. we o able (o obtain competitiveness
that cannat sven be compared to a party managing
just one buiding. By having a portfolio that concen-
trates imvestmont in mid-sized office bulldings, we
ara now abla 1o enjoy the merits of scaly that could
anly be realizad in the lzrge-scate office ssgment in
the past.

Customer Satisfaction means
Strengthening Relatians with
Tenants - Our Customers

Could you tall ua about the cugtomer patis-
faction survey that was conducted as a pant
of your CS strategy?

Among our valuabie customers, in addition to cur
investors, are the terants that occupy owr atiice
building. ¥Wa fave conducted C3 surveys of n-
ants twice, Based on tha first survey, wae stived 1o
strengthan the hardware side of our adldings, such
& heightened socurily and renewsl of parts of build-
ings in teres of the wattrworks, in the second sur-
vay, we warp able to conll/m that satisfaction ratas
wure clearly improving.

Wa balisve that this indluences ront negotlations,
and in fact, about $0% of negotiated tsnants agreed
to rent raises in the fitth facal period end over S0%
In the sixth fiscat period. In addition, we do
acknowlodge that it is Important for us to work on
not only the (aciities (hardware) side bia 2iso onthe
satvices [1oftware) sido of our bulkdinga.

Ars wg ablo to respond speodily whon the Cucres-
card fighting i3 xbowt to bum out? Does the Clessing
S5l greqt tenants proporty whan sntering the buid-
ing?. The sccummulation of such efforts will surely
eppesr in gurvey results. This will be a key point v
raising renty whio raducing vacancies.

Maintaining Expertise in Managing
Mid-gized Office Buildings

Please tell us pbowut fiture endeavors and
prospects.

it hea anly boen about three years since the Tokyo
offics markst saw recovery in renat prices in 2005.
Historically speaking: curmant rent [svels are not that
high, end by addition, vacancies have remained fow,
and offica demand continues to be strong.

Financial institytions indicate prosctive landing
stancos to REITs that bves in quatty alfice buld-
Ings with solid location conditions. In other words,
wea would be shia to materialize expansion in imwest-
mend activilies by continuing the stratagios | have
shared with you.

With a soid finarcial baie, sbundant know-how &
roal astats managamient and the market on our side,
we whh to provide Instful imvestnant opportunitiss
o a3 many investors as possihle.
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File No. 082-35028
Questions & Answers

About Kendix REIT Management

Q. What are the special features of the Asset Management Company?

A KﬂmdixRElTMmgenmI,[misawinﬂyowmdwbsidiaryomecdbgm,amnmyﬁsmdmmthstSecﬁunofduTokynStod:
E.xchangeandapionnﬂ'inhmmmvmmgemthdmmemthyMﬁmmﬂWof
its parent company including personnel and information exchange.
Amdmgly,ﬂwAsaMmmprthmmybmmmialimdhmwledgeofmlmmdﬁrmcenwkﬂs.hthismmer,l(emdix
RE[TManagmlenc.levaagwdwapaimmdhmw—howomeadix, Inc. and its group companics.
Asanhdq:mdmtametrmnagmtoonmany,KmedixREHMmglennsuivwwdeﬁvaaﬁdlmgcofwvimbmdm
ilwmt.ms‘pelspective&Comistmt“dﬂlﬂwmﬂosophyof&meedixGrmm,ﬂmAssaMmagathnpmyisconq:risodofindividua]s
comnitted to realizing this investor-oriented objective.

Growth Potential

Q. What target for asset scale have you set for the future?

A. The Investment Corporation will aim to build a strong portfolio focusing on mid-sized office buildings and has set ¥400 billion in asset size
asamid-andlmg-mngoal.Ourgoals,hmdommohemﬁrdymmdhamﬁngmdmle.mmvmmmm
o continue improving the quality of its portfolio i such terms as location, size and type of properties, through various measures, including
replacement of assets based on the type and area of the assets.

Q. What is the Investment Corporation’s property acquisition strategy?

A.Thclnvmthmporaﬁunlcvmgsanmlti-pipclhcofmlesmeamnmkethfonmﬁmgaﬂuedthrouwdmoriginalnetwmkof&w
AssetMamgmmlCompanymd&wswpon—lheoftheKmedixGrmp.TheAsetMmgmmlCompanybmslsupaimcedpasmml
trensferred from the Acguisition Department of Kenedix, Inc. with an extensive network comprising specialists in the finance, construction,
pmpertydcvelupmt.mvestrrnltﬁmd,mmom;nalmwmmuwdimy,bgalmdmmﬁngﬁem.misnemmkhapmwdmpmﬁde
the platform for future external growth,
mmmCammnﬂmmimhfmmﬁmﬁmnhW-MMmmm&wMgmmmm
mmmmmmmthMMmmmmmmﬁmmmaMmmm
of Understanding with Kenedix, Inc. and Kenedix Advisors Co., Ltd. under which it maintains a preferential position regarding nvestument
propesty acquisition.
Another key role of the support-line is to facilitate property acquisition through the warehousing function.

Property Manapentent

Q. What steps does the Investment Corporation take with regard to property managetent?

A. Rental revenues provide a major source of income for the Investment Cotporation. Accordingly, every effort is made to maintain and
aﬁmwemtlmlmﬁommrymﬁo&udﬁdlmﬂwkcywmmmmdwmvmmthqpmaﬁm‘lmsmgmMﬁwMﬁlcta]dngmm
wmmmmwmmmthWMaMMMWmmmgmm
“imﬂwaimofammgaﬁ:mlymdﬂaﬂilempmseaswmuopmmlmmtsaﬁsﬁuimx
Rental revenue aforementioned, dmAmMmagamOxmymﬂamkmmp&ynmgumtwﬁﬁﬁsasfolbws.

+ Identify and enhance satisfaction through use of tenant surveys
» Maintain attractive properties based on KDX standands
- Leasing management based on CS Strategy
+ Careful control of management and operating costs
The Investment Corporation has appointed Kenedix REIT Management, Inc. as its sole property managemenit cormpany.

Financial Strategy

Q. What benchmark hnveyoumbﬂshedhrhm—bmrhgdebtnﬂqandwhatmthehvthorpomﬁmkdebtpoﬂdes?

A. The Investment Corporation is conscious of maintaining a conscrvative financial strategy together with an appropriate interest-bearing debt
mﬁo(abalmbeuwemtotalMandirw-bwﬁgdeb().amunlxthcmrg:tmﬁoissabctwmmmarwndso%.m[nvamm
wﬁmmmm&mmm@tmummummmmmmmmc@mﬁmwmm
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to lengthen the average debt maturity by increasing the portion of its long-term borrowings and issuing the investment corporation bonds,

Q. How do you see interest rate trends in the future? What measures do you have in place to avoid the risk of future increase in
interest rates?

A. The interest rates are expected to show a moderate rise. We believe the key factor in determining future market conditions will be the speed
of interest mte increase, If the pace at which interest mres rise serves 0 promote econcemic growth, the impact on real estate markets is
naturally favorable, For example, in an environment where economic growth outpaces the increase of interest rates, rent levels can also be
expectad to rise. With this in mind, the Investment Corporation invests mainly in mid-sized office buildings, characterized by relatively high
rates of tenant tumover. Under these ciroumstances, we are able to maintain rent levels in line with market trends. In an effort to avoid the risk
of fuhre increase in interest rates, the Investrment Corporation adopts a prudent fixed interest rate policy. In principle, we enter into interest-rate
swap agreemnents (o fix cost levels on floating rate long-term debt. The: Investment Corporntion completed converting the interest rates to fixed
interest rates for 93.5% (¥84.0 billion) of the balance of interest-bearing debt (¥89.75 billion} as of the end of the sixth fiscal period.
Furthermore, the Investment Corporation acquired an A3 credit rating from Moody’s Investors Services, Inc. and A+ rating from Japan Credit
Rating Agency, Ltd. In addifion, we have issued 5 year and 10 year mvestment corporation bonds (fixed interest rate) in March 2007. .

You can see more “Questions & Answery” at our renewed website,
We have renewed our website as of March 2008.




Il Emphasis on Mid-sized Office Buildings in Tokyo

Metropolitan Area
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by tota? floor oréa
Less 2an 3.000m?
Mors than 10,000m* (15pcoperties)
w2000

g

3,000m"
10,000

Fties}
¥127.68

3,000m7~10,000m

accounts for 67.7%
- .42

Notes:
1. Theabove graph indicates the office portfolio value. The figures includes the acquisition price of building planned to be acquired of
Sakae 4-chome Office Building (Tentative Name) (¥4,325M)

2. “Ratio” is the ratio of the amount allocated in the balance sheets to the total assets rounded to the first decimal place.

Traek record for increasing the rent icvel for new contrcls

Changes in average rent increases (renis fo'r_"l [ Breakdown of change rates for rents ]
new.tenanls) ! of new contracts Bth paricd) |

25% T (based on leased area}
0% | A% AS.A10%
16.5% 0-A5% Mare than
15% i 30% incraase
0 14.9%
10% +O~5% ——
Q
5% +6~10%
0% L L 1 + 0%
3rd dth 5th Bth +10~20% A~30%
i i i ; Average viaiances by region (simple average for afl cases)
period  period  period  period Certral Tokyo:  35.5% (7 ret increass, norent dearensé)
Average variances (incl. rent dacreases): Q;{*:&Jgﬁvﬂ ";E‘mpdi'ﬂn area; 13.2% (Srent increase and 1
. ; Fi ease
Jrd period:7.0%  Sth perlod:11.4%— Cther regional rea; 8.3% (9rent increase and 4 rent decrease)
4th period: 14.0%
Note: The above figures represert the simp ces in Note: The above percertages represen the variancas fromthe average rents for
remts for all new cortracts new tenants ofthe relevant office buildings (offices on 2nd floor or 2bove)

As a result of the revisions, the Pipeline relationship between the
Kenedix Group and the Investment Corporation was significantly
strengthened, allowing the Investment Corporation preferential rights
to properties developed by the Kenedix Group. The Investment
Corporation and the sponsor company plans to closely cooperate to
achieve further external growth in such investments as Group-wide
joint investments and property developments.
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Il Leverage of Kenedix Group’s Management Expertise to
Maximum Extent

?mmwmmammnfmmmmmmmmm
to ing tha knaw-how of tha Kenadix which excels in
maeril, we mmwmm&m (] Group,

M Breakdown of changa retas for rants of new .Breukdmnoiehmmulnrmd
contracts (Bth period) rencved contracts (Sth period)

oo on st 45

BB -ih— More tnan 30
0w 5% — mormate
0ty «5%

rﬂh!lﬂﬁ—!—

+1010 «20%
2010 0%
Averzge TN DY a3 (ST P SYerTIe O @ CeD)

S e R

uhmwmummnﬁwh-ﬁ

Track record tor increasng the rent level torf renewed contracts
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Structure of investment Corporation
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Outtine of the Asset Management Company

Nome:  Kenedx REIT Managemend, lnc.

Caphtal: 4200 nilion

Hiskry: Novewder 28,2003  4O% REIT Lanagement w3 estactshed
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Properties Roster
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Properties as of the ond of the 6" period (68 properties) @Aogquired during the 6% Peziod
PriosgM) (Now!) | Demgion) | 0%) (Newe3)

‘Tocanommon Toyo Buiding Mineso vard, Tekyo 9B | Aug 1962 .1
Hici Kuatan-Kita Briding "o | Chivoda ward, Tokyo 7600 | e 1988 1000
KDX Ochencmizo Buiking | Chiyode want, Tokyo 6400 | Avg 1982 1000
KDX Shibe- Deirexe: Buibfing Mirato ward, Tokyo 6090 | K 1986 1000
KDX Kojimachi Buildirg Chiyoda wird, Tokyo 5950 | Muy. 1994 982
KDX Nihonbeshi 3113 Buiking | oo wae, Tokyo 5940 | Api9M 1000
Toskin 24 Buiking Yokebarcs, Kanegros 5300 | Sep 1984 1000
KDX Hirskzwacho Bulking Chiyoda werd, Tokyo ‘s | v 1988 1000-
KDX Shin Yokohem 381 Bubding Yokohwrm, Kanngrwe 4700 | Max 1988 46
Fbima Eat 438 Bding Shibuye wand, Tokyo o0 | 1 i19m 1000
Higashi-Kaysbacho Yixokn Building Chuo wad, Tokyo 4450 | Jan 1587 100.0
KDX Tormomen Bulking Ninmto ward, Tokyo 4200 | A 1988 1008
KDX Niski- Gotand Buikfing Stinngrwa ward, Tokyo 4200 | Now192 1000
KX Kzwasaki-Ekimae Hon-cho Buiding Keweaki, Karnugav 1760 | Feb 1985 1000
KDX Haichobo Buikding Cmowed, Ty 3600 | Iam 1993 1000
KDX Omori Buikding O waed, Tokyo 150 | o199 1000
KDX Harmmmatsucho Buikivg Menato werd, Tokyo 1460 | Sep 1999 1000
KDX Roppongi 228 Buiding Minsto vard, Tokyo 1300 | A 1989 804
KDX Higrshi Shinjukos Buiking Shinjoks werd, Tokyo 29% | 1a19%0 02
KDX Kaysbacho Buikling o wesd, Tokyo 270 | o198 1000
KDX fimbocho Building Chiyods ward, Tokyo 2760 | May 1954 00
Nissoa Dk 17 Briking Yokchams, Kanagzwa 270 | w199l 1000
KDIX Shirbashi Buikding Minako werd, Tokyo 260 | Febu 1992 1000
Offce oo KDX Nakano-Sekou: Buikfing Nekomo waud, Tekyo 259 | Ang 1932 1000
Meropelisn AT | \DX Shin Yolshean Buling Yokobems, Kaosgewa 2520 | Sep.19%0 1000
Harsjokn £, BuiMing Shibuye ward, Tokyo 2450 | Nov 1985 1000
oefiri-Ocbests Buikding Megao ward, Tekyo 2000 | Sep 1588 913
KDX Kejicho Bollding Chiyods wasd, Tokyo 2350 | M 1950 1000
KDX Hannacho Nekanciwehi Buiding (Noe 4) oo waed, Tokyo 2310 | sep1988 1000
KDX Hamacho Bldig Cimo wad, Tyo 230 | Sep 19% 1000
KD Shinjuln 285 Building Shirgukn ward, Tekyo 2300 | Aug 1969 1000
FIK Minmmi Aoye:ra Building Moo werd, Tokyo 220 | Now. 1988 1000
KDX Pursbeshi Buikding Fursbesti, Chiba 222 | A 1989 1000
Shie-toshi Manzzmn Bikfing Shinjoka waed, Tokyo 210 rd19%0 1000
KDX Oleachimects Bing Thiso wand, Tokyo 2000 | B 1968 97
KDX Gobsnchs Buikding Chiyode ward, Tekyo 1951 | Ang.2000 1000
Kande K Buikding Chiyods wezd, Tokyo 1950 | My 1998 1000
KOX Yotmaye Buikling Shinjak wand, Tokyo 195 | Oct 1989 1000
KDX Shinjoiku-Gyoen Bulding Shinjoko werd, Tokyo 1510 | no192 1000
KDX Kiba Blditg Kot ward, Tokyo 1580 | O 192 880
KIIX Nishi-Shinjokn Bulkiing Shinjion werd, Tokyo 1500 | Oet 1952 1000
KDX Morzmn-Nakacho Buikfing Koto wat, Tekyo 1400 | Sep 1966 1000
KDX Kancia Misski-cho Brikding Chiyods vant, Tokyo 130 | oxim %9
KDX Ho-Atsgi Buikling Absug, Kanngirwa 1305 | My 1995 1000
KX Hachioj Buidling Hinchicgi, Tokyo 1155 | Dec. 1988 856
KDIX Nogizaka Bukding | Mo ward, Tekyo 1065 | My 1991 1000
KDX Koistikava Bulding | Buckyo, Tokyo 704 | Oa19m 1000
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Type Ara Neme Location R s pancy Ratio
Prico(fv) (Note1) | Dt (Noa2) | (%) (Note 3}
Sekae 4-chorne Office Buiiding (Tensative Neme) N AR w525 | 3209 ~
(Noe 5)
Portus Center Buikling Sakai, Omla 551 | Sep. 1993 1000
Karkscrrn Buikding Kyom, Kyoo 5400 | Ocu1982 %86
KDX Hakats Mioarri Buiking o | Pokaka, Pk 4500 | Jm 197 954
e Regecnl A KDX Hakats Buikding | ok, Pokks 2350 | fol 1982 1000
Office KDX Kitahams Buikding o | Ootla, Omia 2200{ Rl 199 Bl
KDIX Seriej Buikfing Sendi, Miyagi 2100 | Feb. 1954 %7
KDX Minzri Scrrib Dei-$ Buikding | O, Ouia 1510 | Maz 1993 872
KDX Minerri Searibs Dai-2 Budding Octls, Oaks 1560 | s 1993 941
Hiskata ¥kirrae Dui-2 Buikling Pk, Pukuoka 160 | sop 1984 %93
KDX Niigats Poikling Niigat, Nigata 1305 | 1983 610
Office (Total 58 propertics) Sub Totd 183,405 | Avg 210y 98
oo Tokyo Metropolitan | Frame Jinnen-zaka Shibuya ward, Tokyo 9500 | M. 2005 979
i Area KDIX Yoyogi Bulding Shburyn ward, Tokyo 245 | Ang 1991 1000
ey |0t Roporsl Arar] ZARA T N e Fukuokn, Pukucka 1680 | Now 2005 1000
Central Urban Retwi] (Total 3 propesties) Sub Totad 1609 | Avg45ym 987
Residono: Chtrrande Tenkishina Chno waod, Tokyo 5383 | hn2004 1000
Conxt Meiro Stinjoku ward, Tokyo 1250 | Maxc 1997 e
Tokyo Apactncts Mokazab Mirao ward, Tekyo 1210 | Jm.2004 %05
e | MRS | At Wi Ko St i, Tty B | Fb 04 L)
Gradito Kewguchi Kawagusks, Seitorre 1488 | Feb 2006 1000
Court Shin-Okachirrachi Thito wace, Tokyo 78 | Ot 2008 954
[Other Regionsl Aread Vernn Hibarigucks Sepparo, Holdaido 1800 | Mac 1999 %0
Residersia! (Total 7 propectice) Sub Toud 12709 | Avghsya 954
“Totl of 68 propertics N1IT |Avg189yn 959
Properties acquired during the 7* period (2 properties)
Tokyo Meticpoliten | KIX Harai Buiiding Chuo waed, Tokyo 10250 | Feb.2008 -
Office Ara KDX Ivamot>cho Boikding Chiyod waed, Tokyo 1564 | Mz 2008 -
Office (Tom! 2 properties) Seb Tota! 12,114
Mwm&o’w@mm)
PMI-II 30 1670 [t Ybctuma Kocal ss| 1 [inRomttons ) 240
Sikane: 1150 3N Komamwe-koom v "0 kil 1,600 1,80
il Com Mlicaci Acyerrn 2460 2600 [t Moveskom o sa HygubiSikurs 1264 L
Sibwlouen 229 P SN, o, . 21 Hino Joomdemchl | am %6
Chigaenk vl N bawkws L& Lo [ — o ] 90 Mikoron By Comt s ot
Kt et bk | 1120 120 [P Regglo Kogrmeka | L il imid " o
Nubi-Qicjeka : o ! LR Pimbegbtcy | 70 757 [Abross Fisbard ! “« s
Demerxvty 1110 1110 Shimceara l a;r () Pﬂnﬂ(‘nﬂnpph) 3034 450
Notex:

l.muhu“mﬁﬁnmmmmﬂmumhxﬁﬁym&m(mmmmmummmm for each
Property soquired, indentified in seievrs Resl Estate cr Trust Bereficiary buerest Purthes: and Safes Agroement

2 The“Copletion Date™ colonn refins to the: date on which constrction was first completed. Each svernge age subtotal sod otal for the imvestment portfobio is shown as the
weighted-average portiokio nge based upten scgrisition prices with  base detc of April 30, 2008, and is ounded down to e fin deciral plece. Sakue 4-chome Office: Buikling
{ Tentaive Nawe) is not inchuded in the weighted-eversge poxtfilio agr.
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3.‘0cu|ﬂ!:yRﬂ'd‘hhhdMnﬁviﬂMnﬂMﬁnnﬁxwﬁMﬂaMbhmﬁmmm Ratios for the 57 propesticn
(urhdu&hewoﬁ:&ﬁﬂgﬂhﬁw&m))hﬂudﬂ:uﬂdmﬂwhd.mwnofmﬂnm

4. The caront rexme of the "KIXX Hamacho Naksnobash Building® b the "Harmacho Nakerohashi Building Mhmﬂﬁ\mmmmnm
out peocedures © change the name of the bullding.
s.n:mlurummmmnmmmduhﬂhp&m»um&dmnﬂ,mmmmm Tn addkfion, the completion dxte
e corstruction contract sgreement is shown.
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ScomdFieal | ThidFiocal | FowthFisal |  FifthFisal Sixth Fiscal
Period (AscfApe30, | (AsofOct3l, | (AsefAp 30, | (AsofCctdl, | (AsofApe30,
2006) 2006) 2007) 2007) 2008)
Operating rovorax W 287 5288 5778 7,208 8582
(Rental reverneed) » 25M 5131 5647 7208 7,60
Openting expenscs " 1,527 =] 3091 177 4517
{Froparty-clsied cxpenscs) » 1265 %7 2,607 3208 3447
Operating income i 1,43 2,565 1686 - 34n 465
Ordicary income w 1108 2,125 2,148 279 13
Net incone ) m 1,101 2,124 2,148 2™ 130
| Total e _®m W 92053 160314 188,400 213,763 20,520
Inteveal-boaring dekt © W 42000 62,000 88,500 75,500 19,750
Unitholdens® oquity ()] ™ 45387 90,923 WATT 121261 128314
Unitholders' cagital W 4285 875 879 124973 124973
Nurpber of invesiment unifs ismed and outstnding © Por Unit I 157,000 157,000 200000 200,000
Unithokders' equity per unit @0 Yen STL30 SH,192 51853 638909 641,570
Total distribntion [f] w 1,101 214 2,148 2% 330
Distrition per unit 0 Y 13884 13,529 1350 13960 16711
(Earnings distoboted per mit) Yen 13,384 13529 1368 13960 15711
(Distrixtion in exress of carmings per nit) Yen - - - - -
Retom on sewcty (sncamlized) (Nok: 1.2 % 13 28 17 63) 12 2% 140.8) 1560
Retom on unithoklers’ equity (snmlized) Noe 23) % 25 [49) 3 62 24 (48) 26(5.1) 25052
Unitholders’ equity tatio at the end of period @) % 493 587 482 58 557
Interet bearing debt mtio at the end of period 1) % 456 7 a0 353 189
Payout metic (Nowe £) (170 % 99 w9 1000 »e 99
| [Other efirence],
‘Nuxher of propertics Properties 35 64 7 77 68
Total keassble fioor ares of 104,068 65 192,085.34 m3nn 28065307 US5.52
Ocxupuncy tatio at the end of period % 949 953 99 %9 959
Degueciation expenses for the period ™ 650 1,135 1243 k) 1430
Capital expersiitures fix e period ™ 510 655 1,132 1,38 L1582
Leasing NOI (et opouting income) (N 5) » 2,256 389 4283 5394 55612
FPO (finds from operstion) (Noke ) w 1752 3102 3261 4,184 429
FPO perumit Noe D Yen nye 19,759 0,772 20920 0
Notes:

I.Rm«mm-adhwyimmzlm:ﬂmnﬂ:h@mhuufpuhd+Tmlmnﬂ=mdut'puiﬂ)!2xl(ll

lmmhhmmwnwwmapﬁﬁlsldayl.luduyiﬂrﬂzﬁrdﬁulpuhd.lBltkylﬁrﬂ:ﬁ:wth
fiacal period and 184 darys fior the fifth fiacal period nd 182 deys for the sixth fiscel period.

3. Retom on withokders” equity = Net inoome / {Total unithoklens” exquity at the beginning of period + Total uritholders” equity st the end of period) /2 x 100

4, Payout mtio is rounded down to the first decimal place.

5. Lessing NOI = Rental revermes - Rental expenses + Depreciation expenses fir the period

6. FFO = Net income: + Depreciation expenses for the period - Profit an sake of trust beneficiary interests & real estate or read estate (+ Loss on sale of trost
beneficiary interests in reel estate or real cstrir)

7. FFO per umit = FFO / mnmiber of investment urits iasued and outstending (figures below ¥1 sounded dow)
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The Evestment Corpoeetion was established on May 6, 2005 in accordnoe with the rvestment Trust and Envestment Corporation Law (“the fvestment Trust
Law’). On July 21, 2005, the Investment Corportion was listed on the Reat Estate hyvestrnent Trust Market of the Tokyo Stock Exchange. (Securities Code:
£972). Subsequently, the Investment Corporation hes conductzd & gobel offixing in May 2006, In additian, the Hrvestment Corpanstion has conducted the
socond globed offering in May 2007, Consequently, as of April 30, 2008, the end of the sixth fiscal period, the umber of investment anits issued s
outsinnding totaled 200,000 unity
The Frvestment Corporntion appointed Kenedix REIT Mansgement, fnc. as its asset menagernent compeny. in concert with the Asset Msnagement Compeny,
the Ivestment Corporation strives to muimize cash distribution to investors by securing steble cantings and sustainable irvestment growth. To this end, the
Wmmammmmwmmmmmmmmmmmmm.
imely roaponse to each and every apportunity. The bvestmen Corporation endeavors 1o develop  divessified investment portfolio named “KENEDIX

. Selection,” adopting a three-point investment criteria based on propasty type, ara and size.

@) avestment Envirorment snd Management Pevformance

o, [rvestment environment
mhg&cﬁmlpuhdmhmkw,ﬂrlmmmydihdﬁmamynﬂbammmcmmmm
been contimring to recover, weakened and capital expenditures, which had been on an upward trend, have generally leveled off.

As for the real estate market, acconding & the official announcement of and prices as of Jamary 1, 2008, average land prices in Japan for the
mmmmmwmmmﬁhmﬁﬂwm13%hmwmmumm
year-on-yeer increase. In Tokyn, the average increase was 15.8% for commmarcial land and 9.1% for residential land, the third consecutive year
in increases were seen, mainly in the inmer-city areas.

b. Mmnagement parfonmence

In the fisca! period under review, the Ervestment Corporation sokd 23 residential properties (initial total scquisition price of #30,343 million) to a wholly owned
subaidiary of Kenedix, Inc. s acquiived 9 offics biklings (tota! aouisition prioe of ¥31,980 million) from whilly owned subsidinrics of Kenedix, Inc. on
Februzry 1, 2008, In ackition, the Hnvestiment Corporation acquired § office buikdings (total acqisition pricc of ¥14,121 million). As s resuit, the mmber of
properties owned s of Apsil 30, 2008 siood &t 68, with a tota! soquisiion price of ¥212,848 million.

Looking st the partfolio as a whole, 86.4% was comprised of office bldings, 7.5% of central urben reteil propertics end 5.9% of residential properties oo mn
nupﬁﬁmphehﬁs.hmmuﬁouofﬂnuﬂofﬂrdﬂhMpﬁdw%.mmm&mmum

< Bxternal Growth Performence afier IPO >
Second Fiscal Period Thixd Fisced Period Fourth Fiscel Period Fifth Fincal Period Sixth Fisca) Period
(eafApel 30,2006) | (xsofOciober31,2006) | (asofApe30,2007) | (maof Qcacher3], 2007) |  (mofAgeil 30, 2006)
oiesolYer)| ™ | ol cfYen)| 09 | oioreafvey| & | (ot Ver)| 9 | ovions ot ven)| ™
Offioe Bulldings a2 | 2 8624 | 587 nsym | 662 131sm | 00 194000 | 864
ﬁ' { Ubm Real 123 | 152 1605 | 109 1605 | 91 1609 | &1 e | s
Reidentisl Propertics 20715 | 255 445 | 202 ap2 | M5 op2| 18 12zre | S8
Total B1A434 | 1000 1467402 | 1000 175090 1 1000 197090 | 1000 212,848 | 1000
Tokyo Metropofim Arce 7 | &l 18321 | 80 150364 | %58 162514 | 824 s | &
i Other Regicesl Aneas 9,651 na A2l 159 4726 141 576 178 37928 178
Totd 81,434 | 1000 146740 | 1000 174,090 | 1000 197090 | 1000 217,548 | 1000

Notes:
1. Toal scquisition price is the tota of sccuisition price fixr each property chessified by type and srea.
zmﬂqmmammnummmwnmmnmmmmm

Operation and Mamagement of Existing Propertics
mwwuwumwwnmmmmhmmmhmu
Mwmwmmmmﬁmmwudm:ml,mnummomyﬁun
Kenodix Adviscrs Co., Lid, In eetablishing a single point of contact for all matters relating to property mangement activitics, the Irvestment Corporation strives
mmmmmmmmmmwmqﬂymmmﬂnmumm



maintaina 8 kigh oocupency mtic. The brvestment Corparation is satisfied with the quality of property management.
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mwmwmmmmmmmmﬁhxmmhmﬁ{mmmm
and have succeeded reductions i barikling maintensnce costs.

@ Change of Property Management Structure
(1) Change of Property Management Compeny and Master Lease Company
The hvestment Corporation has changed its property management comparry and master lease compeny as of March 1, 2008.

Details are provided in the chart below.
No. Property Nare Property Management Compery Masicr Lease Compenty
Trust beneficiary interest of real estate (Total of 54 properties)
Al | KDX Nihxwbashi 313 Buikding
A2 | KDX Hirdaws-cho Buikling
A-3 | Higashi-KaysbachoYurskn Building
A4 | KDX Hatchobori Building
A-S KDX Nakano-Salone i
A6 mwmwnmmmmmm nmmnzc
e e e I
A® | KDX Shinjuku-Gyoen Building L. ("KDA")
Compey™or
A-10 | KDX Koishiorwa Building “KRM")
A-11 | Hakata-Flcimee Dui-2 Buiking
A-12 | Portus Center Building
A-13 | XDXKojimachi Building
A-15 | KDX Hamacho Building
A-16 | Toshin 24 Buikding
A-17 | Ebisa East 438 Buikling KDA KRM
A-18 | KDX Omoxi Building
A-19 | KDX Hamametwcho Buikding
A20 | KDX Kaysbacho Building
A2l | KDX Shinbehi Building KDA The Investroent
A22 | KDX Shis- Yokobama Buikiing Corporation
A23 | XKDX Yotmsys Buikding
A24 | KDX Minami Sembe Dei-1 Building
A25 | KDX Minanyi Sembe Dui-2 Buikding
A26 | KDX Kiba Bullding
AZ7T | KDX Kajicho Building
A29 | KDX Higashi-Shinjuk Building
A-32 | KDX Stibe-Daimon Building
AM | KDX Hon-Atugi Buiding
A35 | KDX Hachioji Buiking
A-36 | KDX Niigata Buiding
A37 | KDX Ochenomizi Buikding
A-39 | KDX Tornomon Buikiing
A40 | Torssomon Toyo Buikiing
A4l | KDX Shinjuin 286 Building
A-42 | Karsstins Building
A43 | KDX Halota Buikiing
A-44 | KDX Scondai Building
A46 | Hici Knden Kitn Buiding
A47 | KDX Shin-Yokochems 18] Builling
A49 | Nimou Dei-17 Buikding
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A-50 | Decjini OQubeshi Building
A-5t | KDX Hamacho Nalano-hashi Building
A-S4 | XKDXKitzhama Building

B-18 | Verw Hibarigacks
B25 | CouwtShin-Olachimachi
B34 | Goadito Kawsguchi

C2 | KDX Yoyogi Buiking

B-19 | Residenos Chrmmente Teukishima SekvaRaal | Mo Comge
C1 | Frame fomen-osl - (Notz 1} -(Note 1)
C3 | ZARATmjndari ~(Nots 1) - (Note 1)

Reel Estate (Toted of 10 properties)
A-14 | KDX Funabeshi Building
A-28 | KDX Nogizeka Building KDA KRM KDA
A-30 | KDX Nichi-Gotanxia Building
A-31 | KDX Manzen-Nakache Building
A-33 | KDX Oknchimachi Building -
A-38 | KDX Nishi-Shinjula Building (Note 2)
A45 | KDX Roppongi 228 Building

KDX Keawazaki-Ekimae Honcho

(Notz 2)

A48

hﬂdmg -
A-52 | KDX Kanda Misald-cho Building KDA KDA (Notc 2)

A-53 | KDX Hakata-Minami Buikding
Notes;

1. The trustee keases directly to end tenants.
2. Asof April 30, 2008, the Investment Corporation leases directly to end tenants.

{2) Rensans of the Chenges
mmmmmmmmaﬂmamdumummw’;
mmxmﬁmh&mmmmmmﬁrhmmm.MMﬁWMh
ﬁMmmewﬂﬁﬂdmwhﬁuAme&mymemhm
menagement duties.

-Ammumwmwmmwmmmw
MmmmmdmbmmmmmhcmmMm
propertics and tenants is viewed to be 2 more ideal structure:

« Kenedix Advisors Co., Ltd, revised its business details internally in effect of enactment of the Financial Instnuments and
Exchange Law.
mhmmummmmmwwmma,mm&m
wdmhaﬂdhpmﬁm)wdﬁhdmammwhﬂhhmwww
undertake the master lease.
W@MWMMMMMW&WMnME"@)Wd&
Qwﬁm".mmnhmmmmuhmhﬂmdw&uwhhmw
agreement executed with Kenedix Advisors Co., Lid.

(3) Change of the Organization
MANMWW‘sammm@u&Mmm&mmwwmm
bmmm(mmm)mhmﬁxmﬁuww&mm
Corporation.
-mwmmﬁn‘wmb&hdammmmmhmmﬁmﬁr
mmwummmmwmwwmuww
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was established under the *Property Management Division.”

+ The “Real Estate Investment Group™ under the “Investment Menagement Division™ has changed its name to the “Asset
Investment Group.” This was done from the perspective of creating uniformity among group names under cach division.

' A majority of the members of the dedicated division at Kenedix Advisors Co., Ltd. (REIT Management Division) that has been
handling the operation and management of propesties in the Frvestment Corporation’s partfolio were assigned to the Property
M Diviss

(3) Capital Acquisition

'I'hoWWMW@SD%bWhMMWMMMHJWM&M

ﬁ:zlp‘ﬁbﬂﬂﬂlﬁﬁﬂimhbmowhp@ﬁﬂbﬂhhhg—ﬂmmmdﬂjIﬂlimindm-umhmw'my'(bloe i)Y

As 8 rosutt, the batnce of interest-benring debt stood =t ¥69.75 billion as of April 30, 2008, comprising ¥77.75 billion in barrowings (¥72.0 billion i long-term

bummpuﬂiﬁhﬂhmmdmﬁmbmm)nﬂllﬂh’lmnmmm

Asofmso,muummmmuussmmhmmmdmmsmmmmmww

by utilizing interest-swap agreements. In addition, the Yong-term debt ratic (Note 2) was 93.5% end the lorg-term fixed interest debt natio (Note 3} was 93.5%.

Si!nit:pﬂi:lisﬁngdnwghbh:aﬂofﬂ:siﬂb!hﬂpubd.ﬂrmwmwmwﬁnﬁ)gmbdhmmmm

mmdmmuumammmmmuwmmmmmmumuuwm

expertian of the Asset Maragement Company s held among finencisl institotions. Tn addifion, the hrvestment Corportion strives to diversify repayment dades

htmmhmﬂmmmm:ﬁmmw.memwwmmwmw

cmpheis on bong-tem debt,

Notex

1.mmmmm@m.mmm«mnmmmunmunummm Loug-term horrowings refers
to borsowings with a period of mare than one yoar fiom the dorwdown date o the repeyment dee.

2 Long-tern debt aatio = Mmm+mammwmﬂm+mammw
Long-term debt mtio is rounded down 10 the nearest first decimal place.

3. Long-texm fixed intrves debt eatio= (Bateres of long-term fixed intereat rite borowings + Balance of ivestment corparation bonds) + (Total borrowings + Batance of
investment corparation bonds) Long-4erm fixed interest debt tatio is roanded down 1 the nearcst finst decimal place.

mmdwmmmmmmmmmmwmwmmm

agrrements.

The Ivestment Corporstion scquired a credit ating of A+ (Qutiook: Stable) from Japan Credit Rating Agency, Lid. in Deceber 2006, This was the second
credit rating acquired following the A3 (Outiook: Stable) fren Moody’s Eavestors Services, Inc. in February 2006. Details of the credit atings as of Aped 30,

2008 are as follows.
Credit Rating Agency Detsils of the Retings
. Rating: A3
Moody's hnvestors Service S
fapen Credit Rating Agenxy, Lid Senior Debts: A+
Outloolc Stable
mmmm-wﬂmmmwm.mMmqﬁymmmnmmm
in April 2007. Details are as follows.
Ptaned Imue Amount | #100,000,000,000 (Note) #100,000,000,000
Planed Istnce Period | Febry 15, 2007 to February 14, 2009 May 7, 2007 to May 6, 2009
Acquisition fimds for specified ssects, repayment Acquisition fids fix specified amets, repeymest

of bomowings, repayment of investment corporation bonds, of barrowings, repayment of investment corporation bonds,

refind of lease and guarsraee deposits, fands i pay for ropaire | refimd of lense and guaraniee deposits, fiinds to pay for ropains

and maimtraance, working capital, et anvd maindepance, working capitsl, etc

mrnmmmmmmwmwmummwmmm
s been issaed in March 2007 based on the debt shelf regratration.

Use of Fondss

' The Irvestment Corporation established a credit comsritmen fine with Citibemi Japen, Lad. in Jarmery 2008, allowing it 10 borrow up to ¥2.5 bilkion on e
unsecured bagis. b ackdition, the mmm@Wammhmmmmmmunm m
Mrxch 2008, allowing it to bormow up 1o #2.5 billion on 2n unsccired basis.
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(4) Operating Rewilts and Cath Distribertion
MamﬂdhnﬁmﬁuﬂmﬂwﬁmﬂnMCﬂmﬂ&mmﬁMmmmmmd
¥4,065 milion, ontinary income of ¥3,343 million mmd et income of¥3,342 mifbon for its sixth fscal period
lnmwﬂhAnHeﬂ.lSdﬂnSpac'anmmuw,ﬂtmmmhwmdhwmimd
eamings for each period. Cash distribution for the sixth fiscal period was ¥16,711 per umit.

mvmmrsmmuufwnumdmmmmmmuma&mmwmmmu
following table.

Dete . Irvestinent Units lesued and Outsterding (Units) | Unitholders® Capits] GRM) Remarks
Increase (Decrease) Batwce Increese (Decresse) | Batance
May 6, 2005 Privats placemnent 400 -] 400 200 : 20 MNoe 1) -
Taly 20, 2005 Public offering 75,000 75,400 41,868 42,068 (Notp2)
Augost 16,2005 | Third-party allocation. | 3570 B3N 2216 44,285 (Note 3)
May 1, 2006 Public offring 73,660 153,030 217 86456 (Note 4)
May 26,2006 | Third-perty allocation | 3970 157,000 227 88729 (Noto 5)
May 22, 2007 Public offering 40,900 197,900 3474 123203 {(Note 6)
Jure 19, 2007 Third-party aflocation | 2,100 200,000 1,770 124973 Noe T)
Notes:

1. The Investment Corportion wes established with an offer price of #500,000 per unit.

2 The Envestment Corporation undertook an ackditional issuc of new irvestment unis (public offering) with the aim of procuring funds fix the scquisition of
investment properties. The offer price was 530,000 per uriit with an underwritten prioe of ¥558,250 per unit.

3.mwmwnwmammmwwdwmwmumdmmmu
soquisition of imvestment properties. The isenc price was ¥558,250 per unit

4.mwwmeMdmmmmwmumdmﬁm&umﬁmd
investment properties. The offr price was ¥593,006 per unit with an issue price of #572,519 per umit

5. mmmmmmmdmmmwwammmumammmh
acxaisition of nvestment properties, The issue price was ¥572,519 per unit

. The Irvestment Corporation undertook an additionsd issue of new inrvestment wnis (public offring) with the:aimm of prociring funds for the acquisition of
MWMWMW@WWMINNWMmmmMpm

7. The Investment Corporation undertook an additional isee of new investment urits by way of third-perty allotment with the aim of procuring finds for e

Trends of Irvestmert Unit Cestificate Price an the Tokyo Stock Exchange

mmwmm&mwc«mwmmhmmw-wmmmmdhnkyomm
were = follows:

Period Second Fiscal Pericd | Third Fiscal Petiod | Founth Fiscal Period | Fifth Fiscal Period | Sixth Fiscal Period
End of Fiscal Period | Agril 30,2006 October 31,2006 April 30,2007 October 31,2007 | Agpeil 30,2008
High Pricc ¥670,000 ¥636,000 18,000 ¥88,000 ¥835,000

Low Pricc ¥574,000 ¥564,000 ¥607,000 ¥659,000 ¥460,000

Distribestion XeriOrmaanee
Dmﬂ:mmmlhem&smlpuwdwas’ﬂa‘nlwmtmhmmwmmwbmm(mm150f
hmﬂmmm}mmmwmhmd@hﬁmm“mm

taxes #s expenses. Accordingly, MMWMMMIMMMM%

Fiscal Period Second Fiscal Period | Third Fiscal Peviod | Fourth Fiscel Period | Fifth Fiscal Period | Sixth Fiscal Period
Dueration of Period November1,2005 | May1,2006t0 | November1,2006t0 |May1,2007t0 | November |, 2007

to April 30,2006 October 31,2006 | Ageil 30, 2007 October 31,2007 | to Agwil 30, 2008
Unsppropristed Retsined Egrrings ¥1,102013452|  ¥,124112014 w2.148.117,194]  ¥2792084129(  ¥3.342285404
Retained Eamings for the next fiscet period %0412 ¥9014 ¥43,194 ¥4,19 ¥85.404
Cash Distributions ¥1,i01,973,080]  ¥2,124,053,000 ¥2,145074000|  ¥2792,000,000(  i8,342,200,000
(Distribution per unit) (¥13,884) (¥13,529) (13 682) (¥13,960) ¥16,711)
Eamnings Distributed ¥1,101973,080)  %2,124,053,000 ¥2,148074000]  ¥2,792,000,000|  ¥3,342,200,000
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(Earnings Distributed per unif) (¥13,884) (¥13,529) (¥13,582) (%13,960) (®16,711)
Pzyments for capital paticipations - - - - -
(Pryments for capital perticipetions per umit) (—) (- (- (-) (=)
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(l)lnvuhnenthvhmmt
mmmwmwhhmmmm&pﬂthmmmmmwmm&
employment conditions have also come (o a standstill and personal consumption has generally leveled off.
Asﬁxd:cmlestntcnmkﬂ,pomdlmdplmﬁmhmmﬁmdmlmmW@ﬁmhhmmdﬁmofﬁkw,
Osaka and Nagoya. However, it is necessary to keep close tabs on the impact of economic/nterest rate trends, supply-demand balence trends,
domestic and overseas investors” trends, ctc. for future outlook in land price trends.

(2) Management Polices

a. Existing property managemment strategy (Intenal Growth Sirategies)
Thkmgmwuhmmmﬂmlmmhmﬁ,dnhm&mdp&ammwmdmm
leasing activities with gims of ensuring a timely and flexible responses as well as optimal tenant satisfaction. Accordingly, te Investroent
memmwmmmmmofﬂ:mhﬂowbyoﬁumgoﬁmmmmmmean&
aforementionad, the Asset Management Comparty undertakoes property mansgement activitics as follows:
+ Identify and ethance satisfaction through use of tenant surveys
+ Miintain attmctive properties based on KDX stendards
- Lenging mumagement based on CS Strategy
= Carefial control of mansgement and operating costs

mmmemuawmmmmmwmmﬂmu
competitiveness of its propertics as the mezns to maintsin end incresse camings.
mmwmnmmmwmmmmm,mmm
mmwhmmmmmmumammmmmmmmm
pﬂmMnmdﬁquMJmmmmmmmﬂm@Mwm
mmmmmsmmmmmmmc@uﬁmmm
&a@mwhﬂmdﬂdhmh@hmﬁ&mlmﬁdhmmd@mwhﬁmﬁ“dm
properties, during the fifh fiscal period.
huﬁh.m@spmﬁm%mﬁmwMDmmmnﬁMnmdmumﬂBdﬂr&u
m,mmamm(mwmhmwdm&mmmmmmmmme&md
meintenance and renovetions of the “external facade and entrance” end “toflets”™ were high. The hnvestment Corporation will use this a3
reference for determining the priority of mamtersnce and renovations in the fisure.

Through these means, the fnvestment Corporstion is working efficiendly t generate improveaneats in rent bovels and asct vabes, increase

mmmmmmmmmmmmmmmmmmW
Wehmmn&nqmyofnnd»mdaﬁwhnhnymlmmymuy(bpmgmmemddwm For cuample, a
hﬂdmgwmdbymnﬁwdﬂumﬂeunpmyﬂﬁmaﬂynaa&whﬂdmymymmﬂ:mmm
high-quality maintenance, Purthermore, when a building is owned by a large compeary, property management is often dictated by that
compenty's priorities and does not necessarily comrespond to tenant needs or satisfaction.
MWMMmWWMMWmmmWX”Mm
well as sftractive office exnrvironments.

Examples of KDX standards include the followings:

+ Installation of security cameras for elevators end entrance halls

- Installation of emergency devices for elevators

« Installation of modern restrooms that include westem-style toilets with hot-water self-cleaning fimctions

- Creation and distribution of security end evacuation maps

- Creation and distribution of detailed building rles
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mﬁmmmmwmmmmmmwmmmoﬁwhmmm'mrhmau

new Name.

that utdizs the results of tenant surveys to enhance tenant satisfction.
h%hMWMMmuMo&WMMwMWwMM
mmmummmmmmmmmmmmmc«mm
mmmwiﬂxmsﬂmWybwmkvdsdmdwmkupiuhmhmminmuuhrexisﬁngm

AEIUl CONTD] OF IMATIRSCADCIIL HUKS ULR g WUDN
mmmmummammmmmmmdmmmm
mmm»mmmmmmmmﬂnmmwﬂmmm
mmwwmmmmlmmmmmwmmmmm
WMMMMMWMMWW&MM,NWM&WM
between initiatives that aim to sustein or increase revermes with its efforts to control operating costs.
mmmmwmmwmmmmmmﬁxum
paﬂ'olhmofﬂneulofﬂ:sixﬂ:ﬁnlpaiod.hmbﬁﬂmgastnglepohofmmﬁranmmm)gbmmw
mhwmmmmmmmmmmmmmm
quality service.

b. New Property Investment Strategzy (Extemal Growth Stutegy)
WWWﬂmmmmMoﬁwWMmmﬂmmhmmWMW
wﬁhMMhmﬂmwmhmthMMmmmmmmhaﬁmm
In addition, the Fvestment Corporation will make no new investment i residential properties.

We will take considerstion the market environment and asset size in making decitions regarding the disposal of residential properties.
mhmmﬂ@mdmmmu@dmm&m
mmmmmnmmemmdumhmmhwmdmmmm
hmMﬂWhW"MW&mthMhmmha@ﬂ
network of the Asset Management Compeny.

WbMWhMWWBMmeWMW&M&M
ummmsmmmmmmnmmmmmmmmwmm
mummmmmmmhmmwmmmm
mmmdhm—hhmmbhwwmrsmﬁﬂndmhym
Note: Pension Funds refer to real estate investment fixds for pension plans that are managed by Kenedix Advisors Co,, Ltd.

Another key m&uwhsmmmmmmmmmmumm
mthGmmmmmaWbummmhhthmmh
mheﬁhmhnrdﬁnmdﬂmmmﬁaﬂwm.ahmﬁﬂsmﬁmymhwﬁlﬂrmmw&
investment criteria at that specific ime.

Mmemmmumdmm&mmdmmmwdm
WMWMMMMMMhMWﬂmmew
acquiring propertics ond aims acockrsie this growth by utilizing its leverage relationship with the Kenedix Group and the Assct
MmgmmCmy'suighmlmkﬁrmdmmﬁaweﬂsmh&mdﬁzdmﬁshm as discussed below.

CUAe NEARORSIT W) 10O 5 e
As the sponsor company, i kn.hmpwﬂdmmﬁlummdmmﬂ'mﬂnhwmmmlhm
WMM&W“&MMWM&N&MLMhMMWM
increased in fmportance.
mmm,uwmmmm«mmmmmmmm.




Fite No. 082-35028

mmummmmcmy,whi&mmmnymmmhm“mmc@mmam.

Also as a result of the revisions, the Pipeline relationship between the Kenedix Group and the Ivestment Corporation was significantly
mmmmmmmmmmwwhmm.mmh
mmcmmmummmpMmMmmmwmmmmmmm
Group-wide joint investments and propesty developtments. '

lize 5 e ANpe Original Network for Sourcing Properties

The Asset Management Compeny’s employees diverse experience in the real estate and financial markets in Japan. A part of the
WMSMMMWMMMMWWWhM
ancmy‘sMMhthmmmmmmuﬂimhmMmCmmﬂm
wmm«mmmnwmmkumwmmmmmmmmm

Moke Diversified
AsofAuilw,m,bmwmﬁwﬁs&ram}mﬁﬁ&nmdmﬂlzsbﬂﬁmwﬁ
%.MWMWWMMMMMMWWdM@WmMW
umwmummmmmmmwmmwm
Wmmmwmmm&mﬁmdhm&hﬂmadmmdm
scquisition strtegies. wmmmmmdmmmmmmwof&mhmw
mmmmsmmmmwhmmmmmwmmmsmmﬁm
mmmxnwmmmxwwmwmmmummm
mammhwmummmmmmmmmmmmmm
Name).
MMMWMWWMuMWMmWW
MMMWWMMWMMbWMhmmW@W
MMaMWmmwmmhmdhmwmﬁqﬁwm
on the level of return on distributions calculated from investment unit price and distributions per wit, as well as the debt procurement costs

(3) Financial Strategy
mwmmmmmwmmmmmmmmmmmmm
to ensure fixed interest rie debt in line with interest rate trends and other considerations.
mmummmmmmmmwmmmmmmmm
mmummmmmmmmmumdmmwmmmdmm
mmwwmumdm&mwnmwnmwmwm
memagement in an effort to ensure siable financial management.

(4) Information Disclosure
mmmmmmmwumwwwhmmmmmd
puq:lypmviﬁngawi:hmgwf:dcvmtinﬁmnﬁnmm mspeuﬁcmﬂ:emmcupampuwﬂumﬁum
WhMMMWMLMEBMWWbWMMWMuNM
and its Web site (URL: htsp-/fwww.odx-reit.com/eng/ ).

gmmm
Imamumm:ﬂu'dwdndngofdnﬁnlpuhdaﬂedmeﬂBO,Maembﬂmm

Acquisition of Property
OnMaylS.muMdD&mofmmmmmymMmmmuMMmmw.
2008,

Property Name KDX Harumi Building (Office Buikiing)

Type of Acquisition | Trust beneficiary interest in real cstate

Location (Address) 3-12-1 Hanmni, Cuo-ka, Tokyo

Acquisition Price ¥10,250,000,000 (¢excluding ecquisition costs, property tax, city-planning tax, and
consumption tax, etc.)

Date of Contract May 15, 2008
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Seller Y XK. KW Propaty 11
Usage Offices, Retail Shops
Site Area 1269432 nf
Completion Date Febeuary 22, 2008

(Reference)
@ Acquisition of Property
The Investment Corporation has acquired the following property on May 1, 2008.
Property Name KDX Iamoto-che Building (Office Building)
Type of Acquisition Real estate
Location {Address) 3-11-9 Iwemoto-cho, Chiyoda-ku, Tokyo
. Acquisition Price ¥1,864,802,000 (excluding acquisition costs, property tax, city-planning tax, and

consumption tax, etc.)
Date of Contract Mazy 1, 2008
Seller YK KITANOMARU INVESTMENT
Usage Offfices, Residential Complex
Site Area 1,618.65 nf
Completion Dates March 18, 2008

@ Debt Financing
The Investment Corporation undertook the following debt financing on May 1, 2008.

Series 25-L
Lender : Citibank Japen, Led.
Amount : ¥1,000 million
Interest Rate : 1,18833% floating rate of interest (Note)
Repaymext Dete  : November 1, 2008
Coilateral : Unsecured, imguaranteed

Notc:mmmmmdwpuiodminsmyl.mm@Auml,zms.ﬁﬂmﬁa,memm
m;haﬂbecdmhwdbmdmtbeﬂuw-mmymnﬂonw.ﬁ%mhmmnﬁahugmt 1, 2008,
shall be disclosed as and when determined.

Series 25-A
Lender : The Cmo Mitsui Trust and Banking Co., Lingited
Amount : ¥1,000 million
Interest Rate : 1.90542% fixed rate of intorest

Repayment Date  : November 1, 2011
Collateral : Unsecured, urguaranteed
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Overview of the Investment Corporation
1. Total Capltalization
Second Fiscal Period | Third Fiscal Period |Fourth Fiscal Period] Fifth Fiscel Period | Sixth Fiscal Period
AsofApr. 30,2006 | AsofOct 31,2006 |AsofApr 30,2007 Asof Oct. 31, 2007 | As of Oct 31,2007
Total umber of suthorized 2,000,000 units 2,000,000 mits | 2,000,000 units | 2,000,000 units | 2,000,000 units
mvestment units
Totel purmber of imvestment 79,370 units 157,000 units 157,000 vnits 200,000 units 200,000 units
units issued and outstanding
Total capitaliration ¥44.285 million ¥88.729 milion | ¥88,729 million | ¥124,973 million | ¥124,973 million
Numibers of unitholders 5070 7230 5,008 5638 5,388
2. The main investors of the Investment Corporation ay of April 30, 2008 are as follows.
Number of
Name Address Investment Ratio (%)
Uriits ovwmed
Jepen Trustee Scrvices Bank, Lid .
(Toust Accourt) 1-8-11, Herumi, Chuo-kau, Tokyo 17,069 853
Trust & Services Bank, Ltd. .
(&aﬁmm s 1<8-12, Harumi, Chwo-ku, Tokyo 15224 716
N s T m 23-14, Higshi-Shinagawa, Shinagavea-ka, Tokyo 14,797 739
“Tho Masir Trust Bank of Japen, Lad. ]
(Trust Account) 2-11-3, Hamamatsucho, Minato-ku, Tokyo 14,450 12
The Nocara Trist and Banking Co., Ll Ay
e e s Aty 2.2-2, Otemacki, Chiyoderio, Tokyo 10,694 534
State Stroct Bank and Trust Compeny 67, Kabutocho, Nihonbeshi Cho-ku, Tokyo 9,094 454
Kenedix, Inc. 2-2.9, Shimbeshi, Minato-ku, Tokyo 7850 392
Gokdman Sachs International 6-10-1, Roppongi, Minato-ku, Tokyo 7,040 352
The Bank of New York, g
Treaty JASDEC Account 2-7-1, Marumouchi, Chiyode-ku, Tokyo 5,619 2.80
UBS AG London Asia Ecurities 1-5-1, Oternachi, Chiyoda-ku, Tokyo 3,406 170
JPMC Golduan Sacks Tnst JASDEC | 3.7.1, Manmouei, Chiyoderon, Tokyo 3,406 170
Totnl 108,649 5432

MFMW@JM“MWMWMU&MWM

3, Executive Director and Supervisory Directors
Executive Director and Supervisory Directors of the Tavestment Corporation as of Apr: 30, 2008 were as follows.

Tie Name Concurens Office Directors® Salwrics for the 66h Fiscal Period
Executive Director | Thisuke Miyajios CBD and President of Kenedix RETT Manegement, Inc. ¥2,100 thousans
Supervisory Kimio Kodama Atiormey-sb-law, Hanzomon Sogo Law Office ¥1,800 thousands
Dreciors Shiro Tobe Representative, Director, Minori Accourting Co., Ld.;

Ouﬁﬁedhﬂi:::mlhhmom ¥1.500 thoveends
Acoounting Auditor | Emst & Young ShinNihon | - ¥9,300 thousands
Notes:

1. The Excautive Director hokds 20 units in the Investment Corportion personally as of April 30, 2008.

2 1n addiion 0 details providsdin the tble above, Supervisory Directors mey hold direcrshins in other companies. Al compnies in which Supervisocy
Divectors hold s concurrent pasition 40 not constitute inerested pertics in reletion to the Irvesimend Corporstion.

3, The mudit contract with the Acoounting Andior is renewad for each fiscal pericd. The dismissal of an acoounting auditor will be conductex in sccordence with
the provisians of the Envestment Trust Law, nd the nor-feappoistrent of n suditor wi be desermined besed upon a comprehensive cvalustion of udi qualiy
it fees, et and other conditions by the board of directors of the nvestmest Corporation
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4. Asset Management Company, Asset Custodian and Geoeral Opertions Agents

(As of Aprll 30, 2008)

Role Name

Asset Menzgement Compeny Kenedix REIT Management, inc.

Asset Custodian Mizho Trust & Banking Co., Ltd.
Operating Agent (Transfer Agent) The Chuo Mitsui Trust & Banking Co., Ltd
Operating Agent (Administrative Agent) Mixuho Trust & Banking Co., Ltd.
Opereting Agert (Adminisirative Agent fix Directors’ Meeting) Kenedix REIT Mmnagement, Inc.
Operating Agent “The Chuo Mitsisi Thust & Banking Co., Lt
(Administrative Agent for Investment Corporation Bond)

082-35028
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Portfolio Profile
Composition of Portfolic Assets
Fifth Fiscal Period Sixth Fiscal Period
Tymof (As of October 31, 2007) (As of Apri) 30, 2008)
Spocified Asset Type Arca Total H.:I:mn Ratio Tanl};::mnn Ratio
aav) (Note 1) (*4) (Note 2) ) (Note 1) (%) (Note 2)
Offe Tokyo Metropolitan Arca 13,052 6.l 26,628 116
Real Este Other Regional Areas . . 9,105 40
Total for Office 13,082 6.1 35734 155
Central Urben Retail | Tokyo Metropolitn Arca 47 0.0 -
Total for Real Estote 13,100 6.1 35,734 155
Offce Tokyo Metropolitan Arca 106,035 96 128221 556
Other Regional Areas pikkri) 100 1,537 102
Total for Office 127358 596 151,758 658
rust Beneficiary | o Tokyo Metropolitan Area 33,898 159 10939 47
totizest in Real Other Regional Arcas 9.997 47 1921 08
Estac Total for Residential 43,896 205 12,860 56
Cectral Usbon Retal Tokyo Metropolitan Area 12815 60 12,746 55
Other Regional Arces 3678 7 3,668 16
“Tota! for Central Urban Retai 16,492 71 16415 71
“Total of Trust Bencficiary Interests in Real Estaic 187,749 878 181,034 iS5
Bank Deposits and Other Assets 12914 60 13,750 60
Total Assets 213,763 100.0 230,520 100.0
Notes:
1. *Total Amourt Heid” is the mmount atlocated in the balance sheets 2 the end of the: period (figures e on & net book value besis after
techcing deprociation).
2. “Ratio” i the ratio of the mmount alloceted in the belance sheets to the thénl sswets rounded 1o the first decimal place.
2. Major Asset Holdings
The top IOpopuﬁemnbodcvahnbasishcldbymehvaumﬁonasoprﬂm, 2008 were as follows:
Book :& Total Leased | Occupancy P’:;f
No. Property Name Value Floor Area Ratio ) Type
Floor Area Operation
(b} (o) (') %) Reverus (%)
C-1 | Frame Jinnan-znka 10,185 465571 455823 919 38 | Retad
A40 | Tornomon Toyo Building 9520 633973 6283.07 %.1 40 | Office
A46 | Hici Kudan-Kita Building 7,665 690072 690272 1000 18 | Ofice
A-37 | KDX Ochanoeiz Building 6475 5,851.96 5,863.96 1000 28 | Office
A-32 | KDX Shiba-Deimon Building 6352 6,030.01 6,030.01 1000 28 | Office
A-) | KDX Nioabashi 313 Building 6,307 5.901.12 5901.12 1000 34 | Office
A-13 | KDX Kojimachi Building 5,863 3809.74 3,739.88 98.2 2.5 | Office
A42 | Karesuma Building 5,438 7,77843 167158 98.6 30 | Office
B-19 | Residence Charmante Tsukishima 5337 771114 771114 1000 2.2 | Residentiat
A-16 | Toshin 24 Building 5277 661022 661012 100.0 28 | Office
Towl 68824 | 6160278 | 6127193 9.5 22| —
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3. Investmeat Portiolio
Real estate including trust beneficiary interests in real estate held by the Investment Corporation as of April 30, 2008 was as
follows.
Leamble | Appreisel Vakoa]  Bock
) Type of Spesificd ]
Tve Area No. Fropesty Name Location Foor | teErdofPernd] Vahe
Aset
Area(rf) | (Noe)@M) | @MW)
Tokyo Trum bereficiy
A4 Tormnomonn Toyo Buldeg 1-4-2 Toranomon, Minsio-la, Tokyo 5397 nwo| 50
Metopolem irtcrest inceal entale
Ara . Trus beneficiry
(A46] Hii Kurten-Kies Buiking 413 Kaderviita, Chiyode ko, Tokyo SR o0 | 1565
e in el st
Touat bereficiary
A-J‘A KDX Ochanomin Bullding 29 Kanda Sungadsi, Ciayodada, Tokyo 586396 0| sas
intoret in reel ot
Trist beneficiary
H KDX Shite-Deiron Buiding 21012 Shekw Disimon, Minsio-ks, Takyo &MO01 ssoo | s
icrent i ol o
Trus bereficiry
A-13{ KDX Kejimach Building 334 Kofimachi, Chayoda-dan, Tekyo 38094 6530 | 58
et i reul oot
“Trust beneficiary
A1| KDX Nihrbashi 313 Bukicg 3-13-5 Niborbashi, Cruc-u, Tokye 5002 TH0 8301
tereat in real eatam
220-5 My oo, Nishi-io, Yook Trat beneficiay
N Toshin 24 Bukiing 65102 S0 | 52T
Kanagiom irerest in rowl eotee
Trust beneficiry
A2} KDX Hiskanacho Building 1-4-12 Hirskaweachn, Chiyoda-kas, Tokyo 44400 5,780 5268
wierest in el cotaic
3-4-11 Shin-Yolokwrm, Kohdorday, Truet bereficiery
Mrr KDX Shir-Yokotame 331 Bulding . 57044 AX0 | AT®
Yokcharrershi, Kanagews et inreal oot
Trust beroficiary
IA-17] Bhbim East £38 Bulding 4-3-8 Fingy, Shituye-da, Tdoyo 109 6,100 4513
oot in el estate
g Trust bordficiary
3| Higaahi-Keyabacho Yimkcu Buallding | 1-17-23 Shinkava, Chuo-kas, Tokyo 44007 6510 | 45%
et i real extale
Tnut hereficiary
Aﬁ KDX Torsnomon Bulding 143 Tonmaxmon, Minaio-ku, Tokyo 156656 a0 480
aerest in renl et
0] KDX Nt Gomcn Babcing 7205 Nnhi-gotanch Stiragewerku, Tokyo ReiBmmx | 389150 smo | o
KDX Kawamki-Eimse Honecho 25-) Kawamiki-o) Eiime-Honcha,
Resl Esisle 512498 3,760 1,74
Buiding Kawmic-shi, Ksugwa
Trum bencficry
A4 | XDX Hachobori Bulding 458 Haichvhori, Oz, Tokyo Fkrati ) 390 356
. ovest inTeel oo
Tew bencficiery
A1 KDX O Buildeg 1-6-8 Omaxni-kiea, Ohta-ko, Tokyo 45405 46 41% s
Tworent i ronl estale
Tt beneficiy
A9 KDX Hamamataxcho Buiding 2-7.19 Hamamataxhe, Minsto-do, Tokyo LTS 1950 3408
acrest in real cstae
A KDX Roppong 28 g 1-3.8 Ropporgi, Minso-ku, Takyo Real Esone 19 s7 330 | 348
Trust bereficiary
wl KDX Higmhi-Shinkd Buiding 2410 Kabukicho, Shingukury, Tokyo 5959 360 | 3
irterest in redl estan:
uJ “Trus bereiciary
KDX Kzyshacho Bulking 3-4-2 Nihorbasls Kayabacha, Guov-ku, Tokyo 301954 i 2856
inerest in roed et
Iasd KDX Jirbocho Bulking 1-}4-1 Kmxda Jambochs, Chiyode-y, Tokyo el Eatutn 20069 2%0 | 28
21430 Sty Yokniuera, Kohokalay, Trust bermiiciary
a9 Nisacu Dui-1 7 Buiding 24007 0 | 27
Yokohera-shi, Kmugesa irest in el oo
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Trot bereficiary

A-21| KDX Shirbaohi Bulding 239 Srurbeuhi, Mirsto-la, Tokyo 1,704 65 1000 | 2696
eyt nireal extaic
Tro beneficiary

As| KDX Nakeno-Salcas: Buiding 3-30-4 Hondho, Nakono-lag, Tokyo 49137 2580 | S0
nttrest in ronl extue
2-3-8 Shinyokotere, Koubhdlara, Trust beneficary

Ja22] KDOX Stin-Y okt Bukiing apom 30| 252
Yolotwns, Ksnagawe nicret i red catatn
Trut beneficiary

A4 Harspi F.F. Buikling 33812 Sendagays, Shibuyerkas, Tokyo 3068835 360 51
irtcrest inreal etale
Trust beneficary

ﬂwﬁaﬁ‘ 1462 Ochaadi, Megro-kay, Tokyo 24811 610 | 2
twrest in real entnle

IA27] XDX Kejicho Building 35-2 Kanda Kagicho, Chivode-da, Tokyo 156212 2550 | a8
iraeyest in resd oo
KDX Hamacho Nekanohashi 2-14-5 Niboarbathi Kakigars-cha, Ok, Trust bonaficiery

A-S1 225460 220 235
Buikling (Note 2) Tokyo inaret in el e
Trmt bercficey

A-15] KDIX Humacho Building 2-17-8 Nivonbals Hamache, Chuco, Tokyo 3im4 080 | 23%

atinrlone| -

Trust bereficiary

Atl] KD Shingulos 285 Buiiding 2-8.6 Shinjukn, Shirguiar-k, Tekyo 100 2610 | 248
imereat in cesl camie
Trus bermficiary

A1} FIK Minami Acysma $-13-3 Minarmi Aoyerrs, Minsio-ku, Tokyo 1LED 64 )40 2295
werrest in ol o

JA-M] KDX Punsbwshi Bulding %11-3 Hondha, Rursbashi-ghi, b Real Estater 1ms3 1550 2434
Trust bermficiary

Mlmmm' 383 Nighi-Shinus, Shinguia-b, Tokeyo 14952 5| 20
ineerest invaal e

KDX Okachirnachi Bulidnrg, 5-24-16 Uena, Tk, Tokeyo Raal Estatn 1,792.54 2010 | 2148

AS7] KDX Gobencho Buliding (Noe 2) 3.5-5 Gobwrchn, Chiyodeday, Tokyo Real Extos 165172 0 | 2m6
Tt bereficiary

Ad| Kards Xihers Bulding 3-5-8 Kande-Kaicho, Chivode-k, Tokyo 14555 im0 | 1887
intevest in renl coae
T beroficiary

AD| KDX Yooy Buldeg 1-22-5 Yoty Shinjukoskoy, Tokyo 2565 40| 15m
et inv ol st
Trust bencficary

AS] KDY Shirpiar-Gyoen Bulding 1-1-12 Shinjulon, Shinjulnodou, Tekyo 110518 2,140 1522
intorest in real cataln
T benoficiry

A3 KX Kiba Bulding 5-12:8 Kitm, Kotk Tokyo 245012 19%0 1623
- inevet i real cutaie:
Trust beneficinry

A..II KDX Nishi-Shingdou Buslding 12245 Nishi-Shirgaka, Shinuiorin, Tokyo . A 158572 1,540 1,565
vt in ral e

|A-31] KDX MerzanMNakacho Building 1-34-) Botan, Koo, Tolyo Rewll Estaie: 201202 1,40 1458

A-5)| XDX Kands Misski-civ; Buikiing 36-12 Miaski-cho, Oriyode-ky, Tokoyo Reel Estme 133946 190 1,57
Trust bereficiary

aaet KDIX Hon-Atsug Buldey 4518 Nakarnachi, Atug-shi, Kanagews 24721 1320 32
intorott i real e
Trust bareficiary

KDX Hachiosi Budding 127 Asmhi-erachi, Hachigji-shi, Tokyo FITT ] Lo 138
iyt in ol e

KDX Nogisia Buiking 1-2-29 Roppongi, Mok, Tokyo Real Extate 10639 1000 | 1w
.J Trym benefciery

A KDX Koishicown Buddng 1-21-14 Koishikarwa, Burkyo-kas, Takyo 150418 ] a5
ircrest in el ewtwie
Other Trust bereficiary

A1) Poras Coter Buldng 4d5-} Enimgamacho, Suksi, Ouks 11,569.19 5,700 3251
Regional e in real oot
Arcas 15 Mioamcho Nabwy Karssare, Trust barwficmry

A-2] Kanasr Pusiding TTRA 3560 548
Sangyodori, Nekagyouky, Kyor-#h, Kyoo et iy el st




File No. 082-35028
£-3-11 Hakim-cbc Mmwms, Hadaata-ka,
|A43} KDX Habota-Mirsami Building Raal Estaie 1018770 4920 4944
Pukucks, Pulowia
Sakan 4-chome Office Eudding
Akt 4-30) Sakcae Nakw-ku, Nagoys-shi, Aichi Resl Estatn 4000 | 461
(Tartative: Nane) (Noke 3) .
#-3-3 Hakata-dd Mrmmi, Halate-las, Trnat beneficiary
A-G| KDX Halots Braiding LU ) 2510 | 241
Pulucks, Pulamla iirest in resl cotae
Tt beneficiary
A3t KDX Kiaherra Bulding 2-1-14 Chuo-ku Hinso-dho, Ok, Cusloy 31993.00 2120 235
iecreat i real catain
Trust beneficiwy
A44] KDX Sencw Buikiing 1-2-20Honcha, Acbe-bu, Serciei-shi, Mivegi Igsm 2130 | 214
nierest in el enme
2.1+10 Miinami Semt, Chuo-ky, Oveka, That beneficry
|A-3t] KDX Minami Sarbe De-1 Builkding 30807 1,550 1582
Owlc intcre in real oot
2-11-26 Minarms Semba, Chuc-k, Ouska, “Trust beneficiary
A2 KDX Minarmi Senbe Dei-2 Building 28%21 1,640 Lxn
Ousks irsorest in real emae
26-23 Huknte-Eki Higahs, Hakata-do, Trut bereficwry
A-1] Hakata-Ficmis Dai-2 Bullding s nt 1720 | 15
Pukxcka, Rulaxka et i redl epae
“Tnat baxboiey
A3 KDX Nigaia Buildig 25| HigushiOcdari, Nigata-thi, Nijgts ApRS 36 R R T ]
incroat in oul cetmin
Toul of 5% Ol Buldings 2127540 205761 | 1574
Trust beneficiary
B-19) Residerxn Ch Tadoiahy 3-26-8 Taukisheos, Chuo-ku, Tekyo T4 540 537
irerest in vosl cotem
Trust bereficiary
B3 | Cowt Megio 41925 Shimo-Ochisi, Shinularku, Tokyo 20679 Liso{ 120
Tt i resl catals.
Trust beroficiary
Takyo B4 | Apsirrayies Moloszab 3-1-19 Mo, Minso-y, Tokyo 133074 1,300 1219
st in rewl ctae .
Metropokiten -
Tratbanchcry
Ara B5 | Ager menty Wakenatw-Kawnde 94 Yochomacki, Shinjuka-lal, Tokyo L6070 [ W i] LI
inkevest in rel ootale
Tt banficiry
§ 34| G Kwaguecti 3-3-7 Sakmachn, Kwagichicahi, Saitarme 161934 o | om
: iniereat in real cota
) Tnas beneficiary
B-25| Coun Shin-Okachimachi 1106 Mowessiama, Teit-lo, Tokyo 1yr8? -] - o
inteve in reel cotaln
1. 204) Amubctaminami, Atwbets-iy
Sepporo-shi, Hokdado
Regional L +V Hiwrigacin z = Tt ’ 125964 1700 | 1821
B K
o Atmibetsu-ku, Sapporo-shi, Holdasdo nkrest inroal estais
Army
3. 2-26) Ambetsaningmi, Atnibetasdoy,
Sapporo-ts, Hokdasido
Toml of 7 Residevtial Progesties BIM295 12778 | 12560
Tt boreficiry
C1 | Foame looanzaks 1-13-2 Fvun, Shibuysda, Tokyo 455571 12000 | 10183
Tokyo intrrest in rowl eataie
Merupolion Rest eataie/ Trunt
! Arn  |C2] KDX Yoygi Buiding 1-38-5 Yoyogi, Shbuys-ku, Tokyo beneficiary ety 117538 4% [ 2561
g ool a0
B Oter _
1-12-64 Daornye, Ohwowks, Fubcucio-sha, Toust bereficiary
Regirdl |G| ZARA Togn Nishi-dxi 145747 0 | 56
Puaxks intoreat i el ek
Arems
Total of 3 Cortral Lithan Retxil Propertes 13835 12280 | 16415
Tonl mass |z [ 260




File

No.

Leasing details for cach property within the Investment Corporation’s investment portfolio for the sixth fiscal period are as

082-35028

follows.
(Miay 1, 200710 October 31, 2007) (Novamber 1, 2007 10 April 30, 2008)
N R R o, of Towrts| Ocoupancy | Towlof Rl Retiooftn]  Noof | Coaysrcy [Totl of Rertal] Ratioof 2
atnBidl | Retomte | Rovoucs | Totwd Rersd T te] Raiomthe | Rveurs | Tood Rermd
Poicd | EndofPuid| drigte | Revruo [erdofPuin]  Endof | dringte | Rewens
{Nowd) &) Paicd@irn)| (%) (Noed) | PeriodW) |Peicd@imm) | (%)
Tdyo | A<40] Tormomon Toyo Buldrg 12 s 2% 36 n W . @
Metmpotin | A48 | Hisi Kudn Kis Buiding . - . 16 1000 ) 18
A |A37| KOOt Ochanomiz Buikding 6 1000 20 9 6 1000 s 1
KDX Shibw-Diciman Buikiing 9 1000 28 29 9 1000 210 2
a0 | KDX Kejinach Buding 9 b X 196 26 9 982 " 28
A | KDX Naorkwbhi 313 Bulding 9 Y000 252 ) 9 1000 20 14
At | Toahin 24 Buaking " 1009 m W " 1000 23 28
A2 | KDX Hinkpwacho Buding s 1000 1 26 19 1000 1%0 28
KDX Shin-Y olocharra 381
v . - 7 %46 » 10
Buking
A7 | B st 28 Buikding 1 1000 ] 23 7 1000 16 21
Higuhi-Kiyabacho Yirskas
A ' 1000 @ 24 ' 1000 ™ 24
Bukding
A% | KDX Tormnoeson Buidng 6 1000 1 02 6 1000 7 12
A | KDX Niski-Cotnds Buiing 5 1000 150 2 s 1000 165 22
KDX Kesawmio-Biman Honho
aa . . . I 1008 ™ 12
Buiding
a4 | KDX Haschobori Ensling s 1000 1 19 6 1000 1M 7]
At | KDX Orwri Bxiiding " 1000 1% P11 M 1000 16 22
g At || KIIX Harmewn.cho Busking s 1000 né 14 9 1000 ™ 15
At | KD Ropporgi 225 Buiding - . - . 1 204 “ 08
AB | KDX Higaahi-Shinjuku Buading 1 926 129 13 t n2 s 16
A% | KDX Kaystacho Buiding 5 1000 107 1] 6 1000 109 14
A | i Dain1 7 uilding . . . - 7 1000 A 03
Al | KDX Shinkashs Buding a 1000 9 13 4 400 ) 12
a5 | XDX Nalono-Sakaue Buidng s 1000 L 15 » 1000 105 L4
a2 | KDX Shin Yokchwra Buiding » 96 s L6 ®» 1000 120 16
At | Harguos FF. Building 3 100 17 16 3 1000 15 13
A0 | Bogiri-Ocmsbi Brriking - . - . 7 913 % 03
ATl | KD Kagicho Budding ' 3 £ Lo 9 1000 85 ¥
oy | KD Haoacho Nl . . - . s 1000 » as
Buiding (Now 2)
Ats | K0 Harpacho Buiding ] 1000 106 13 3 1000 to 14
A1 | KD St 286 Buading 9 1000 7 10 9 1000 & u
A7 | P Mo Acymra s 1000 91 13 s 1000 ™ 12
A | KDX Punsbashi Budding 7 1000 107 15 1 1900 18 14
A5 | Shindosin Manzm Buldig - - . 3 1000 2 o
AB | KOX Olactimachs fuiding 5 1000 ) e 4 w7 & 09
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File No.
.
As? | KDX Qobancho Bulkdicg (Noto 2} - - - - 7 1000 9 o1
A4 | Kook Kihare Bulldicg 9 1000 0 10 ] 1000 7 09
AD | KDX Yotazys Buling 3 1000 9 13 3 1000 [ 13
A% | KDX Shirguku-Gvomn Bubding 1 1000 B 16 1 1000 7 10
A | KDX Kibe Building 7 1000 -7 10 6 [ 1] @ 09
A | KDX NighirShinguka Buskding 9 1000 55 o8 9 1000 54 a7
A1 | KX Moraen-Nakacho Building 4 M4 LY 07 s w00 “ 06
A%t | KDX Kanda Misskc-cho Beziding - - . 1 6% 18 02
AM | KDX Hor-Atmgi Buikding 10 1000 (] 09 10 1m0 (1] 0
A3 | KDX Hachingi Building [ 156 ® a? 6 L1 50 o7
KIDX Nogizaka Bulding 4 n7 % s 4 100 P os
A | KDX Kotshikewa Buldng 8 1000 37 os 4 1000 n o3
Al | Pous Cormer Bulding ® M6 nr 4 30 1000 N2 u
A2 | Karasuma Buldiing 20 1000 187 18 » 13 m 10
A8) ] KDX Haloata-Miweti Buding . - - L] B4 09 14
Saiom 4-cheyne Office Buskding,
AR . . - - - 1 -
(Tentative Name) (Noae 3)
A0 | KDX Hakata Brildng 3 1000 [ 13 B 1000 nz 15
O A3 | KDX Kitshasra Buiiding - - - 9 i 7] o5
Regionad -
. A | KDX Seriei Buiding n LA o 12 3 nr » 13
KDX Minas Sermba Dui-|
AN 9 1|00 % 10 9 72 a o8
Building
A -] né 09 n ol 50 os
Buiking
At | Halts-Piimas Dai-2 Bulding 1 4 [+ 11 » 993 n 1l
A3 | KD Nitgata Building n na ] 12 n 60 n 16
Total of Office Bulkdings 516 9715 519 T4 656 958 a177 810
Tokyo |B-19] Residerce Charmante Tadkialima - 1000 16 24| 1{Nm$) 1000 ] 22
Metpolin | B-20] Regalo Ochencmizu 180 133 912 i 13 - - ) o7
Ara B | SwriaSickane “ 0ns 1] 15 - - 5 [} ]
B2 | Tredi Crue Mirmemi Aoy 18 43 n 10 . - n 03
B | Rogalo Shilm-Kown % My % 09 - - n 04
B3 | Coust Meiiro 2 1000 43 [+0.3 1] 9.1 a 41
B4 | Apwtmenss Motomzabu b vid 3 08 19 0.5 » os
B3 | Apatmants Wikamatso-Kewedn 3 M6 k) 03 » 920 38 os
B2 | Chigaeaisi Sock Miarkan 4 ®ns - o8 - - 2 03
‘ B4 | Cout Niwonbeshi-Haleorsls 5 %67 » 03 - s o2
i B3 | Court Nuhi-Shinula L) 1000 M 1] - - 1] a2
B7 | Sih Denenchols » 912 3t 05 - - 19 o
B3 | Godito Kemaguchs 2 1000 n 05 | 2086} 1000 n 04
B4 | S-coun Yokohame-Kars T o 974 k- o3 - - " 02
B3 | Regalo Komazwe-Koum 3 13 e 04 - - 13 02
B9 | Cout Motesslama n "3 n 04 - 1 02
B2 | Count Shin{kachimachi 3 %07 n 04 » 954 3 04
811 | Bloom Omozmnds L] -1 3 o - - V] 02
B13 | HumanHeim Olachimact 9 1000 b 04 - - 15 02
B2% | Primo Regalo Kegurazaia b} 972 n 03 . - " 62
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File No.

B-27 | Primo Regalo Yougs 17 1000 Fij 03 - 1 L]

B2 | Coun Shimoun Py %69 ) 03 - it 02

B3 | Ashiya Roval Homey 0 0o n 12 - < o6

81 | Veus Howigoka 0 4 o 13 » 710 ™ 12

B30 | Regalo harski D 0 01 Y 0s 7 os

_ofu. 831 | Collection Higmhs-Sdara - 5l n 0s " a2

:m B2 | Rermimance 21 Himo Jorsudi 2 98 »n o4 15 02

83 | Monsers Nishikouen Bey Court n 912 B 05 - 15 0z

B | Abreas Hoa 1 s n 03 - %) a2

BT | Abresst Hisbwei n 1000 F ] 03 - 9 ai

“Total of Reeidentl Properties 1120 T 1469 204 m 954 975 128

Too | & | Frare firan ke 15| 100 m as 1+ 09 » 18
Metroprdin

3] ae C2 | ¥ Yoy Buikding 10 100 n 1 10 1000 % 10
§ o

g Regioel | €3 | ZARA Tenjin Nahi-dori 1 100 108 15 1 1000 108 14
Asems

Total of Cortral Lirban Retaile % 1000 519 72 e %7 m 1)

Tood 1562 965 728 | 1000 "o %9 7m0 | 1m0

Notes:

I.A“nislM(uﬂofﬂndmhdpﬁﬂntmdmhmmwmmmh&m
mmum«mmmmmmmwummmmwmmm
mmnwmuammwwuwmwmnmmmwwm
Jmmmmmuaﬂwwmmwmmmmm

2. As of e 11, 2008, the currert names of the respoctive bulldings are as folkows. Following the acquisition, the Investment Corporation
intends 10 cary out procedkares to change the name of the: buildings.

“KDX Hamacho Nakanohashi Building” is the “Hemacho Nakanohashi Building™
“KDX Gobancho Building” is the “ORTKEN Gobenxcho Building™

3. Notes for Skae 4-chome Office Building (Tentative Namc) aee as follows.

The valve of “Lessable Floor Area™, “No. of Tenmts”, “Occupancy Ratio” are shown as - since the building is not yet acquired.
conoeming land are shown
“ApprnisalVdms&ﬂofhbd','mm"m"fmlmnm“:mmmwnm

4. The mumber of \EnATSS refirs o the: mumber of end-enents for each property. However, for Residence Charmante Tsukishima, please refts
to Note 5, and for Gradito Kawaguchi, please refer to Note 6,

5.mmhpmmumwammm-@mummbzofaﬂmmwm
sgreements for multiple properties. Becaue we have concluded a rentsl guaranie (fxed-erm lease: untdl Janusry 31, 2009) fixed-term
building lease contract (term of contract mmst_zm%ﬂh%mﬂ&m,u&.:mmummofmh
indicated 1.

6. Bocause the master lessor and Haseko Livenet Inc. have concluded a rentel guarantee (fixed-torm lease: until March 31, 2008) building
Joase contract for dwelling nits (exchuding first-floor shops), the total umber of texants is indicased as 2.



4. Contract Amounts and Market Values of Specific Transactions

The following summarizes the notional amounts and the estimated feir value of the interested-related positions outstanding

File No.

at April 30, 2008
?ﬁ@mzzs Fair Mavket Value
Classification Type (Millions of Yen)
(Noke 1) More than One (Nowc 2)
Year (Nok 1)
Non-market Interesi-rade swap
transactions Fixed rate paysble md 43,300 20,000 JaX)
floating raee receivable
Total 45300 20,000 L3
Notes:

1. Contract amcunts for interest-mtc swap agreements are besed upon assumed principal.

2. Becase the aforementioned trensaction mects the criteria for Special treatment in the finsncial products accounting rule, the fir
market vehe is omitted.

5. OtherAssets

The Investment Corporation mainly invests in trust beneficidry interests in real estate as detailed previously in“3. Investment
Portfolio.” As of April 30, 2008, the Investment Corporation has not invested in specified assets other than those identified in

the table.

082-35028



File No.
Capital Expenditure
1. Ptanned capital expenditures
Major capital expenditure plans for renovation of propertics in which the Investment Corporation holds a trust beneficiary
interest fox the seventh fiscal period (May 1, 2008 to October 31, 2008) are as follows. Planned capital expenditure includes
classified into expenses for acooumting prposes.
Paned Amount of Capital Expenditire
(Millions of Yen)
Property Name Purpose Schedhe Paid in the Fiscal
(Location) Tod | PeiodUnder | 100 AmouRt
Revi Previousdy Paid
Karxsurma Buikling . May 2008 1 _ _
& ¥, Kyoto) Renovation for office floors, other October 2008 131
KD Hamacho Nekencheshi Builing | Upgrade of individual air conditioning Asabove ® B _
(Chun-ku, Tokyo) sysiem, other
KDX Jimboche Buikding ) N _
(Chivoda-ko Tokyo) Renovation for all floors, others Asebove »
Deejiri Ochashi Buiking Upgrade of individual sir conditioning As above g5 - -
(Meguro-ku, Tokyo) sysiem, other
KDX Ochanomizu Buiiding . - _
(Chtiyode-ku, Tokyo) Rencrvation for restrooms, other As shove R
KDX Kibe Buikiing Upgrade of individha) air condiioning _ _
(Kotdau, Tokyo) system, other Astbovo ®
KDX Sendei Buikling . e ®
Serd-ahi, Miyagi) Renovation for clovainn, As above
KDX Kaysbacho Buld oo of rchvichsa s condition o o
(Chwo-ku, Tokyo) sysem, other
KDX Niignta Building .
NG i, Niigrte) Renovation for two office floors, other As above 5t
KDX Furmbwabi Building Upgrade of individual sir conditioning _ _
(Funebashi-hi, Chiba) sysien, other Assbove %
2. Capital Expeaditures During the Fiscal Pesiod Under Review
mwwwmmmmmmﬁmmﬂmmnﬁmwmm
whvwwwﬁonmmlmdwmtmismhpmfoﬁommﬂjmm'Ihistutalmmprisedoﬂl.lsz
million in capital expenditures and ¥149 million for repairs, maintenance and renovation expenses.
Property Name Mmdcww
(Location) {Milions of Yen)
KD¥ Higashi-Shinjuku Budlding Upgrade of indivicua! ey conditioning sysiem, Novemnber 2007 © 11
(Shinjular-la, Tokyo) other Aprdl 2007
KDX Shibe-Daimon Building TR Assbove .
Minaio-, Tokyo) Upgide of individual eir conditioning systern, other
KDX Hirsorwa-cho Buding Upgrade of individual air conditioning sysicm, Asabave 1
((hiyodarloy, Tokyo) other
(Hachiojish, Tokyo) Upgradke of inctividusl eir conditioning systemn, other As shove 100
KDXSIS.H‘_I. lml') Upgrade of restrooms ather As sbove 7
KDX Haknta Buikling
(Fuikuok shi, Fukucks) Upgrade of restrooms, other Asshove 4
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KDX Olchimachi Building
(Taito-ku, Tokyo)

Upgrade of individuel air conditioning system, other

Asabove

KDX Oenori Building
(Oota-a, Tokyo)

Rervation for cacmal wall, other

Asabove

53

KDX Nokeno-Sekpae Building
(Nakano-fou, Tokyo)

Ungmde of indivichaal i conditioning system, otter

Aszhove

KDX Nigata Buikding
(Wiigatershi, Niigatn}

Upgrade of centrat monitor, other

Asshove

KDX Funsbeshi Building
(Funabashi-hi, Chiba)

Upgrade of restrooms, other

Asabove

KDX Kitm Biding
(Kowo-ku, Tokyo)

Upgrade of individued sir conditioning systerm, other

Asabove

KDX Mogizeka Buikding
(Mineso-lay, Toleyo)

Upgrnde of individn i conditioning system, other

As above

Others

Portfolio Totd

Lis2

3. Long-Term Repairs, Maintenance and Renovation Plans
The Investment Corporation formulates long-term repairs, maintenance and renovation plans on an individual investment
mmmmm;mammmwmmpﬁwmmﬂhmmw
mﬁmhmhymkwﬁmwahnﬁimmmmblmmmmmmmh

reserve from period cash flows.
{ Milkions of Yen)
. . Second Fiscal | Third Fiscal | Fourth Fiscal | Fifth Fiscal Sixth Fiscal
Fiscal period Period Period Period Period Period
Reserve for the end of the previous period £ 165 288 406 ™m
Reserve for the: fiscal period under review 130 148 118 k) 14
Reversal of reserve for the fiscal period under roview 57 26 ) - 359
Reserve bring to the next period 165 288 406 ™ 432
Expenses and Liabilities
1. Detnils for Expenses
it : Thousands of Yen)
Item Fifth Fiscal Period Sinth Fiscal Period
[ (o) Astet ranogement fees 369,009 424,141
(b) Custodian fecs 20,456 22463
(c) Administrative scrvic fies 52,108 52,634
(d) Diroctors’ salasics 5,400 5,400
(¢) Audit fees 7,800 9,300
(f) Other operating cxpenscs 76,818 116,083
Total 531,592 630,073

Nowe | hmbhnﬂmﬁumthm*nﬁﬂd%i@mfwhﬁi\hfunlmriodmd¥'|50.555lhotmdﬁrﬂ:
mmmmgmmmmmmwmummdwumm
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2, Debt Financing
Debtﬁ:mwhgmaﬁrmcialhntiwﬁmbasisasoprilBO,ZOOSwasasfonow&
Balance of the
athe [nterest
Lender Deseown l«m od Erdofommmt | gy | Repmme Paynert | Ussge | Remeris
(Millomof Yerd | o om0 ) (Noe 1)
Sumnitomo Mitsui Banking Corporation Mach 1, 750 L4 February
The Bark of TokyoMiwbishi UFJ, Lt | 2007 00 2. 2008
Aczora Bank, Lad. hiy 31, 2000 2000 1.13) Jy 31
g “The Bark of Tokyo-Mitsubishi UF), 2007 1000 T o | 2008
) nm;ommmmm Sepsember 2% P B g :;':t; maw‘*"“‘“’
Co, Lud 20,2007 - 20,2008
Whitsubish UFJ Trust and Barke Ociober 31, October 31
| Coporms Barking 2007 1,000 1000 | 1IN 2008
The Chuo Mitsui Trust and Banking Jummy 10, j 1000 | 1140 Jomamy ¢
o, 1o : 2009
“The Bark of Tokyo-Mitadbists UF), Februsy . s0| 122 | FPne
Lad 29,2008 28,2000
Sab Towd 6.500 £7%0
Mitsubish UFJ Trust and Banking 270 270
| The Narinchkin Bank 2500 2500
: The Chiit Bark, Lid 1,200 1200
— 3,
Tt | g [ | | o |
Sumixemo Mitsul Beyking Corportion 1,000 1,000
The Bark of Tokyo-Mitsubes UF, %0 0
id
Resone Bk, Lid 300 0
E The Norinchukdin Bank November 3,000 3,000 10 | Oewb3l,
Ea Resors Bark, Ll 1, 2008 500 s0 | 2008
" | Aczon Bank, Lad (Nore 3) Deocmber 1,500 1,500 Decemmber
1.093 Fullon Ursecured/
g Resona Bark, Lud (Note 3) 8,2005 500 SO0 120 | gty (N2 gy
§' The Ciriba Bank, Lad (Mo 3) 0 800
Aazor Bark, Lad (Nowe 3} March . 0 00| 14 m
. | (Nowe ) —_
“The Bark of Tokyo-Mtsibishs UFJ, March 16, March 16,
Lad (Nowe 3) 2006 50 0 4% | e
Aczomn Bank, Lid (Not: 3) 2,000 2,000
[~The Chao Mitsal Trust and Banking
T R e
T . peiy 1.000 o | 1629 et
Mitubichi UFJ Tras and Barking 1000 1,000
Fesonn Bark, Lid (Note 3) 1,000 1000
Sub Total 26,000 26000




File No. 082-35028
Balance ot the
Lo o i B | e |
Mo Y} o en o ven] (1)
g‘iﬂ:"“ﬁa“"m 1750 3750
Sumitomo Mt Barking Corporation 3750 w| e | oy
Wb UF) Trst and Barking - 50 210
Resona Bank, L. Aﬁ" 500 00
Aazova Bank, Lt 1500 T
Mitas Sumitorns nsuzmnce Co, Lid 1000 1,000 201
Development Benk of Jagan 5000 spoo | 271 | AR
MIIMI UFJ Trust snd Banking II;;‘ 1,000 1,000 2143 nglll
Developenert Bank of Jepen 57‘;;}’ 3000 3o | 214 | AL,
The Norinchudcin Bark e 2500 2500 | 1964 [Nt
i Sunborno Mot Bankng Corponeion | a0 2,000 2000 | 1578 *‘;1“02- 7T T e
5 &&Pmm-ua-m 2007 2000 2000 | L85 A;?zl metwity Unguarwricad
g The Novinchukin Bork | A 1.500 150 [ Lo | AES
Sumitome Mt Banking Corporation 0%"- 2000 2000 | 13 @E""—
PSSV — .0 - 20| 153 | i
Aczora Bark Lid | ey 2000 | 1366 | FRmo
“E Bark of TokyoMitmbidu UFJ, | 29,2008 ) 1500 | 1o | Amsl
| Sumitomo Mcas Barking Corporition. | - \geh 3, 20 | 8 | Sepember
g&mmmmm 2008 ) w0 | 1% | X201
Suitomo Mitsui Banking Corporation : 100 [ 13563
| Aczors Bank, Ll N;:f - 1,500 L 0:;;975.
The Bk of Togo Vgt UF sl "
Sub Total 31,000 45000
Tota! 63,500 s
Notes:

The avorge inerest e is O weightod-avernge inkerest e for the fiscel period. The Investment Corporation eniered ko imterest-fate swep
warnmctions with the aim of minimizing the risk of fiture incremse i irterest s, The effct of interesh-ie swap trasacrions hes been incoponed
into cabcutations for the weighiod-verage imverest e

Funds procured through borrowings wers tsed o acquie real estak of trust bencficiary irfereats in real stz and 0 repay borrowing

Borrowings liskd i the curren potion of long-4mn borruwings wers listed in kong-4erm bormowinga in the previous fiscal period.
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3. Investment Corporation Bonds
The status of the investment corporstion bonds as of April 30, 2008 are as follows.
{ Millions of Yen)
s | ooabend | omtped | Rae RederpionDuge | TV | Ussge | Remesie
Dt | MiliomofYen) |  (Millionsof Yen) o) Method
First Series Bonds March 15, 9,000 9,000 174 | Mach152012 | Fullon
Second Series Bonds 2007 3,000 3,000 237 | Mach 15,2017 meturity (Roxel) | (o)
Towl 12000 12000
Notes:
1. Funds procured through issusnce: of ivestment corpomtion honds were used 10 repay borrowings
2. Ranking porf pawr among the Specified Ivestment Corporstion Bonds
Purchase and Sales during the Fiscal Period Under Review
1. Status of Real Estate and Securities Backed by Real Estate Purchase and Sales (Milliors of Yen)
Purches: Sales
€ Arn Na. Proparty Name Dae of T Dot of Sges x ﬁ m“,’”
Acquisiion | (Milliors of (Millions. | (Mlliors [(Midtiom of
Yen) (Noke 1) ofYen) | ofVen) | Ye) |
A4S | KDX Roppongi 228 Building Jan. 10,2008 3300 - - - -
A6 | Hic Kuden-kita Buikding Feh 1,2008 7600 - - - -
A47 | KDX Shin-Yokohama 381 Buding Feh 1,2008 470 - - - -
Ads mx,mw Feb 1, 2008 360 - - - -
Tokyo Bm .
| 43 | Nissou Dui-17 Buikding Feh 1,2008 2710 - - - -
WN;"' A-50 | Decjiri-Oohshi Buking Feb 1,2008 2400 - - - -
g A-51 | KDX Hamecho Nelancheshi Building Feb 1,2008 2310 - - - -
A-52 | KDX Kands Misi-cho Brailding Feb 1, 2008 130 - - - -
A-55 | Shinaoshin Manzen Buiding Feh 29, 2008 2110 - - - -
A-56 | KDX Jimbocho Buikling Ma:. 31, 2008 %0 - - - -
AST | KDX Gobwncho Building Ma 31, 2008 1951 - - - -
Oter | A | KDX Hakata-Mirami Buikding Feb. 1,2008 4900 - - - -
Regiod | A-$4 | KDX Kinsherma Buiting Feh 1,2008 2220 - - - -
Arem | Asg :&mmm Apx 25,2008 4000 - - - -
Tokyo B-1 | SwriaSiokne - = | Feb.1,2008 3370 3149 20
Metopolitan | B2 | Tre di Casa Minami Aoywma - = | Fet1,2008 2600 | 2488 195
Ares | gg | Court NhonbashiHakoraki - | Febr208 | 120 [ 1ms 9
B7 | SieDenenchofi - — | Fen1, 2008 e | wmr | o
B4 | S-coun Yokpheame-Kanrei 1 - ~| Fan1,2008 | 1020 l n
B9 | ConMoesiom - ~ | Feb1,2008 %43 <] 2
. B-l! | Bloom Omotesndo - — | Feb1,2008 962 ] ™
: B-13 | Humen Heim Okachimachi - —| Feb1,2008 %05 ws 61
B-20 | Regalo Ochanomizu i1 - —| Peb1,2008 | 360 | 1615 kY]
B2 | Regalo ShibeKoumn - - | Fui2008 | 220 | 2m 05
B2 | Crigmaki Socie Ni-berken - = | Feb1,2008 o [ | A
B-23 | Cout Nishi-Shinjulu - —| Feb1,2008 e | e 10
B-2¢ | Regaio Komeawa-Kouen - — | Feb 12008 o3 919 16
B-26 | Primo Regao Kegureznkn - - | Feh1,2008 ™ e | oo
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: B-27 | PrimoRegab Youga - — | Feb.1,2008 7 739 N,
B-28 | Court Shimouma - — | Feb1,2008 644 47 X3

B-16 | AbresctHa - ~ | Feb1,2008 Y a5 53

B-17 | AbreastHiraberi - — | Feb1,2008 a7 406 a5

Oter | B2 | AshiyaRoyal Homes - —| Febrames | 2420 2m | 2
Regioenl | B-30 | Regalo lankil-1 - — | rebr0cs | 1m0 | 182 ] on
Az | B3 | Collection Higashi-Sekur - —| Febrzos | wiso [ 137 | Al
B-32 | Renaissance 21 Himo Jouss-machi - — | Feb1,2008 964 916 ©

B33 | Monsore Nishikouen Bay Cout - — 1 Feb1,2008 ol s | Al

Total 46,101 . 30 | 07 512

Notes:
I.Aqmm“hmmmmmhﬁqimwmdwmaﬂumhmm
2 wmmwsmnummmmwmm)muwbﬂ wunder construction ss of June 11, 2008,

2. Status of Other Assets Acquisition and Transfer
Assets other than the aforementioned real estatz and securities backed by real estate mainty comprised benk deposits and trust
fund bank deposits.
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3. Specified Asset Value Survey (Note 1}
1. Real Estate and Other Specified Assets
' - iton/ St
2 Puches: | TypeofSpecified | Acquisition/
Area No, Proparty Name SelesPrice | Asset Survey
:ﬁ { Sales Axet Sales Date
()Mot 2} | Vadue(¥mn)
A<45] KDX Roppongi 228 Building Puchexe Real Estee Jan 10, 2008 3300 1330
Trust beneficimy
A46) Hiei Kudan-Kita Building Puchae | R Feb 1, 2008 7600 7910
aerest in real estate
Trust beneficary
A-47| KDX Shin-Yokohama 38] Buikling Purchase Feb. 1,2008 470 4,700
immerest in real estaie
A48| KDX Kawenki-Eiimas Hon-cho Buikting | Purchase Ren! Estwe Feh 1,2008 3760 1.6
Tt beneficiary
A49| Nissou Dei-17 Buildirng Purchase Feb. 1,2008 2710 2300
Tokyo inserest in vea! este
Metropolitn Trust bencfici
A-50| Deejir-Oohashi Buikding Puchese | Feb. 1, 2008 2400 2450
Ara inierest in real estae:
Trust beneficiery
E A-51| KDX Hamacho Nakanohashi Building Puchese | Fetr 1,2008 2319 2350
interest in real estate
A-52| KDX Kanc Miski-cho Buikding Puchae Real Estaiz Feh 1,2008 1380 1380
Tt beneficiry
A-55| Shin-oshin Maruzen Buikding Puches | ] Feh 29,2008 2110 2130
et i renl estae
A-56| KDX Jembocho Building Puchese Rewl Egtate M 31, 2008 2760 270
A-57] KDX Gobancho Buikiing Purchese Real Exnte Mae 31, 2008 1951 19%
A-53| KDX Hakontn-Minarrs Building Purchas: Real Estae Feb, 1, 2008 4,500 4900
Other Trust benediciary
A-541 KDX Kitshama Building Purchese Feb 1, 2008 2220 220
Regional interest in feal cstae
Aress Sekae 4-chome Office Building (Tortative
A-58 ® Purchese Renl Estae A 25,2008 4,000 4180
Name) (Nokc 3)
L Trust beneficiary
‘*w, B-1 | Seria Sirokmne Sale Feh 1, 2008 330 m
Metropolitn inmerest i read estate
Arcs Tzt benehicimy
B-2| TrediCasa Minmmi Aoysme Sele ) . Feb. 1, 2008 15680 2580
inferest invos] estae
Trust benefictry
B-6| Court Nihonbeshi-Haloozaki Sale Feb. 1,2008 120 1020
interest in real exme
Trust beneficiary
B-7 | Side Denenchofu Sale Feb. 1.2008 L1t0 1110
inderest in real estoe
Trust benefickry
B8 | S-court Yokohare Kannai Sale . ) Feb. 1, 2008 1020 1m0
E nlerest in real estie
. Trus benchic
B-9 | Court Motoasalusa Sele Feb 1, 2008 3 o943
interest in rew) estate
Trust beneficiay
B-11| Bloom Omotesando Sale Feb. 1,2008 962 962
imerest in real estete
Tt berecic
B-13] Humen Hem Okachimachi Sale i n.n‘ Feh |, 2008 N5 s
inerest in real este
Trust beneficiry
B-20| Regalo Ochanomizu i-D Sake . . Feh 1,2008 3670 36N
interest in resl ectEe
Trust beneficary
B-21| Regalo Shibe-kouen Salc . ] Feb. 1,2008 2280 2280
interest in renl estae
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_ ncesiton/ | Seecified
= Puchess | Typeof Specified | Acoquisition/
Am No. Proparty Name SalesPrice | Amt
§ 1 Sales Aswt Sales Dete Survey
(bem)(Notz2) | Vidue(¥m)
Trust beneficiary
B-22| Chigasski Socie Ni-banken Sale K Feb. 1,2008 1,140 1,140
erest in real estate
Trust beneficiy
B-23] Cout Nishi-Shinjuku Sale ] . Feh 1, 2008 1,160 1,160
owerest in real estate
Trest i
B-24] Regalo Komeeswerkouen Sale . m Feb. 1,2008 943 943
inieest in real ot
Thrust beneficiary
B-26] Primo Regalo Kagunzaka Sale . i Feby 1,2008 ™ ™
interest in real estate
Trust beneficiry
B-27| Primo Regrlo Yougn Sde | ] Feb. 1, 2008 ™ 77
imerest in reed este
Trust beneficiary
B-28| Cout Shimouma Sale Feb 1,2008 G4 644
nierest in real estate
Trust i
B-16] Abresst Hara Sale tbenBONY | pen 1,208 94 -
iniceest i real estwe
Trust beneficiary
B-17| Abreast Himbari Sae Feb 1, 2008 457 457
imerest i real estaie
Trust i
B-29] AshiyaRoysl Homes Sele by | pen 1,2008 240 240
inkerest in roak estee
Crher - -
'naat beneficiary
Regionl | 8-30| Regzlo hendd 111 See | Feb 12008 1620 1520
interest in real st
Ay - -
‘st beneficiary
B-31| Collaction Higashi-Salcurn Sele Feh 1,2008 1,150 1,150
inierest in renl estale
Trust 3
B-12| Renaissance 21 Himo Jousu-maachi Sale beneficery Feb 1,2008 964 %64
interest in reed estate
Trust i
B-33]| Moniore Nishikouen Bay Count Sale bercficeay Feb. 1, 2008 831 &31
interest in resl extee
Nob=s:

1. The specificd nsset vaiue survey waes mrepared by Emst & Ym&ﬁmuhmﬁmm&ﬁmh’dmwmmm n,
“Investigation of Vahues of Specified Assets Held by fnvestment Trusts and Investment Corporstions,” issued by the Japancse bngtiae of Certified Public
mhmnmmﬁtMMMMBMawmmthhMﬁmd

7end estate inchuding docation, Yot numbes and other infonnation.

ZMMnhmmmhmhMmeﬁmﬂdmwndmmhm
3 Anqlisiﬁunprio:hwbm&hmmoﬁ:%mmm}mhmhﬂmﬁmudml,m

2. Other
None
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4. Detaily of Retated-Party Transactions
{1} Details
Purchase and Sales Amounts
Amount of Purchase { Thousands of Yen) Amount of Sales (Thousands of Yen)
o 46101000 31,490,000
Amount of Purchase from Retated -Patics Amourg of Sake 1o Related -Parties
31,980,000 {69.4%) 31,490,000 (100%)
Detzils of related-party transactions
YK KRF 11 17,260,000 (54.0%%) - (—%)
YK. KWO Foutth 7,600,000 (23.8%) - (—%)
YK. Cistern Capital 4,900,000 {15.3%) —- (—%)
YX.KRF | 2220000 (6.9 %) - (—%)
GK. KRF 20 - (— %] 31,490,000 (100%)
Total 31,980,000 (100%) 31,490,000 (100%0)
(2) Fees
Details of fees anct other payments to related pertics and
Classification mﬁm == (::2. f Fee (B) (BR:\;&
s orrec
Pryment Recipwant (Thousands of Yen)
| Brokerage fecs (Note 2) 120,000 Kenodix, Inc. 120,000 100.0
Property managemont fies 269220 | Kenedix Advisars Co,, Ltd. 183,364 68.)
Mﬂuﬂtﬂnﬁlﬂ(&ti&) 72,553 As above 65,400 90.1
Construction managernent fees (Note 4) 40,346 As nbove 3,600 49
Notes:

I Mainmmmmunumm&mmwmmw.m-ammmnuuu
Financial tnstnuments and Exchange Law, wnd rebaied pestics are the rebaied parties fir the Asset Menegement Compay, which are defined under
Implemnentation Ordinance No. 123 of the frvestment Trust Law.

w o

mﬁurﬁunmhhmqﬁuumuuﬁmoﬁumﬁﬁmdumm
Managerment transfer fees include ¥28,353 thousands tat were capitalized o costs of the real este t the time of equisition.

4. mmmmmﬂzmm“mﬁmumdmum

5, Coodition of Transactions with the Consigned Asset Management Company for Additional Services
mmmw&mmymnw&MMMwmmmmmobea
Wamiﬁdjohnmleﬂmhsﬁm&mﬂmdi@ﬂmmmmm

Accounting

1. Assets, Lisbilities, Unitholders’ Equity, Profit and Loss, and tncome and Retained Eamings

Please refer to 111, Balance Sheets, V. Statements of Income end V. Statemenits of Changes in Unitholder"s Equity for details
mmmm.liaﬁliﬁa.mﬁ&nhm‘qtmy.mﬁtmﬂmwmmmm

2. Change in the Method for Calculating Depreciation

Not applicable.

3, Change in the Method for Asset Valuation
Not applicable




Other
1. Notification

2, Others
Omitted

File No.

082-35028



II1. Balance Sheets
Sixth Fiscal Period Fifth Fiscal Period (Refevence)
(As of April 30, 2008) {As of October 31, 2007)
{Thousends i ©h) (Thousands in V)
Yen) Yen)
ASSETS

L Curent agaets 13397027 58 12570970 59
Cash and benk deposits 6379367 6,561,025
Entrusted deposits 6,813,393 5762315
Rertted receivables 159,003 141910
Prepeid cxpenacs 34209 44587
Consumption tex refndeble - 41551
Other current assets 11,053 13,181

IL Fixod asscts 216,915,367 94 200,932,798 940

1. Propety and equipsnent, at cost 216,483,952 n9 200,564,337 98
Buildings 9,480,794 4815619
Structures 76 49270
Machinery and expipment 20,754 MA13
Tooks, fianiture snd fixtunes 12215 7,639
Land 25,928,590 1918083
Buildings held in trust 55,388 053 62,666,713
Structures held in trost 109995 241,537
Machinery snd equipement held in trost 568,618 668,470
Tools, finmiture and fixtures held n trust 25247 543,466
Lamd held in trust 124,742,605 123,629,101

2, Intangible fixed neet 285,350 01 285350 ol
Land lerpehold 285350 285350

3. vestment and other asects 146065 0.1 83,110 ol
Lesachokd and secuxrity deposits B32% 12411
Long-term prepaid expenscs 121,520 68,165
Defored tax aets 1,217 154

MDefemed 207,848 0.l 260220 ot
Organization costs 20358 15448
Evestment Coporetion bssoence Costs 57,183 62997
Uniit lommce Costs 130,305 171,774

Total swts 230,520243 1000 213,763,989 1000

File No.

082-35028
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Stxth Fiscal Period Fifth Fiscal Period (Reference)
(As of April 30, 2008) (As of October 31, 2007)
(Thoesands in (%) (Thousands in (%)
Yen) Yen)
LIABILITIES
1 Currest Exbilities 34,006,147 148 21245911 99
Trade puyables 441418 358328
Short-tean debt 5,750,000 6,500,000
Current isturities of long term debt 26,000,000 13,000,000,
Other paysbies 351,588 168,566
Accrued expenses 89,201 74,540
Accrued income toxes 765 658
Accroed consimption trxes 215992 .
Rents received in advance 1172674 1,141,332
Deposits received 4503 1985
1§ Lomg-term Esbilities 68,179934 96 4,756,142 303
Investment Corporstion bonds issued 12,000,000 12,000,000
Long-tom dcbt 46,000,000 44,000,000
Lesachold and security deposits received 1271027 47,39
mm\:d wocurity deposs held = 8905314 8102312
Derivative liability 3,091 6434
Thtal linhjlitien 102,206,081 44.3 86,002,054 402
{Net emets)
L Unithokder's equity 128316035 55.7 127765834 5938
1. Capital stock 124973,750 542 124973,750 585
2. Retained emvings 1,342,285 14 2,792,084 13
Retaised camings at end of period 1342285 279,084
1. Valuatin and transiation adjustments ALST LH00 Jag ¥ Fatily;
Unreatized gain from deferred hedge A8 A3R99
Tota} nct agacts 128314161 557 127,761,934 598
Total tiabilites and et asyets 230,520243 1000 213,763,989 1000
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IV, Statements of Income and Retained Earnings

Sixth Fiscal Period Fifth Fiscal Period (Reference)
(As of Apxil 30, 2008) {As of October 31, 2007)
(Thousands in ©h (Thousds in (%)
Yen) Yen)
1. Opersting revennes 8,582,605 1000 7,208,246 1000
Rental revermcs 6,770,710 6,334,707
Other rentnl revenucs 859,754 873538
Profit on sale of tnuxt beneficiary interests in 952,230 ] -
real estate
2. Opeting experves 4,517,040 526 3,737,320 518
Property-relaied expenscs *1 344154 3,205,728
Loss on sale of trust beneficiary interests in 435,333 -
real estaie *3
Asset maragrment fres 44,141 365,000
Directors” salarics 5400 5400
Custodion fies 2463 20456
Administrative pervice foes 52,684 52,108
Andit fecs 9,300 7500
Other opereting experses 116,083 76818
Operting income: 4,065,654 474 3470925 482
3. Non-opermating revemes 8,712 0.1 11,94 02
Interest incorne 8261 7,794
Other Nor-openating reverwies 451 4,140
4_Non-operating expenses 730,610 85 689,794 96
brterest cxpense 504,589 481,855
Investment corparation bonds interest 113,537 113304
Finencing relsted expense 8471 24333
Amortizetion of bonds suemnoe costs 5813 581
Amoxtization of ynit issuance costs 41,468 41,468
Amartizetion of organiztion costs 5089 5p89
Other non-operating expenses 31,640 17859
Ondinary income 3343,757 390 2,793,065 387
Income beflre income taxes 3343,757 3190 2,793,065 38.7
Current incoms taxs 1,773 oD 102¢ Q0
Defared income texes Favip) AS
Net Income 3342201 389 2792040 387
Retained camnings 2t the beginning of period 3 a
Retained emmings at the end of period 3,342,785 2,792,084
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V. Statements of Changes in Unitholder’s Equity

Sixth Fiacal Pericad (November 1, 2007 to Aprl 30, 2008) (Thousands in Yen)
Unitholder's Bcaity Valuztion ang Transtation Adjustments
Rett g _Tw' Unireatized gain from Toal ' | Tow! Net Asects
Capital Stock | Retained Exmings |  Unitholder's and Trmnsiation
. Dedirred Hadge _
st end-period Equity Adjustmens
:“hmm 124973,150 2792084 | 127,765,834 A389 A3 | 121,761,934
Changes during the figca] period
Paymest of dividends - A2T2000 | AZT2000 - - A2,792,000
Net Income . - . 3342201 3342201 . - -1 3342201
ntorest-rotz swap - - - 2025 2025 2028
:: s i o fcel . 550201 550,201 2025 205 552226
Balawwe xt the end of period 124,911150 330085 | 128316085 ALET AlLET 128,314,161
(Reference) Fifth Fiscal Period (May 1, 2007 to October 31, 2007) {Thousands in Yen)
Unithoider's Equity Vitmtion end Translation Adjutments
Retained Earmings Tota) Unneatized gain | Total Viehration o Net
Copited Stock. | Retained Eamings | Unitholder's fram Defeoed | and Translation
at end-perind Equity Hedge | Adjstments
Bueccutebgmmgolt | mmsgm 248117 | 90870 - - 0871169
period
Changes during the  fiscal
poriod 36,4498 - 36244058 - - 36,244,098
Now unit issumce - A2M48074 | A2,148074 - - A2148074
Payment of dividends - 2792040 2,792,040 A3599 A3 599 2,792,040
Net Incomn - - - A3 599 A3 899 A3 B9
Treteroct-rute swap
mehu 36244098 o966 | 36888064 23599 A3F9 36,384,165
Betxnce ot the and of period 124973750 2792084 | 127765834 A3 89 A3L9 121761994
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VL Notes
[Important Accounting Standards)
Sixth Fiscal Peciod Fifth Fiscal Period (Reference)
(November 1, 2007 to April 30, 2008) (May 1, 2007 to October 31, 2007)
1. Depreciation of fixed zscts (1) Property mnd equipment (tuchades trust et} | (1) Property end equipmeent (inchades trust asscts)
The straight-ine method i applied. Same spplies as keft.
Usefial lives of the assets rmging are ay follows: Uscfisl lives of the sssets rnging e es follows:
Buildings: 2 to 46 yesrs Buikiings: 2 to 46 years
Structures: 2 to 13 years Stroctures: 2 to 25 yems
Machinery and equipment: 3 17 years Machinery and equiprnent: 3 to 17 years
Tools, firniture and fxtures: 3 to 20 yours - Toaks, furniture and fixtures: 3 to 15 years
(2) Lang-term propeid expases (2) Long-term prepaid cxpenses
The smight-tine method is applied. Seame applics &3 kel
2. Acoounting policies fir deftrred | (1) Organizstion costs (1) Ovganizntion costs
] Orgmiization costs arc amortized over 8 period of | Sam applies as icft
5 yemms.
(2) New unit issusnce costs (2) New unit ssance costs
Unit insuance costs are amortized over  period of | Seme applies as et
three years.
(3) Bond issuance costs (3) Bond suance costs
Borx] issumnce costs are emortized by spplying the | Seme applics oy et
gimight-line method for e entire odemtption
period.
3. Aconting stenderds for Acconnting method B property o Accoanting method for property tax
rovenues and expenscs Property-relaied taxes inchading property tmxes, | Same applies as ieft
ity planning taxes and deprecinble property taxes
ere imposcd an propeaties on a celendar yoar basia.
These txxes are generelly chaged © rental
expeaes during the period and on 8 pro s basis
between the purchaecr and the scller in the cvent
of purchase and sale. _
n connoctin with the soquisition of reel estate Tn comection with the acquisition of resl estute
inchuing trust beneficiaty interests in el estate inchading trost beneficiary interests in real ectate
muwwmmammmwmma
Investment Corparation ncluded its pro muta | Investment Corporation included its pro ran
property portion for the yoar in each property | property partion for the year in each propaty
aoquisition price nd not 23 rental expersc. The soquisition price and not 2 renty] cxpense. The
amoumt of property trxes inchaded in noguisition mdmmm&dhqﬁm
prices fix the flacal period tnder review smounted | prices for the fiscal period under Teview
0 ¥173,954 housand. amounted to ¥81,513 thousand.
4, Accounting fox hedges (1) Herlge scooxmting method (1) Hedge accounting method
The deferd hedge method is spplied | Samc applics s left
Howover, the special trestment is applied fior the
infercst-rate swap agreements that meet the
aitenia
(2) Hedging instruments and risks hodgad (2) Hidging instrumests and risks hedged
Hedge instroments Hadgr: instraments
The nvestment Corporation enters into Same applics xs 1eft.
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Risks hedged Seme applics o left
Interest mtes on debt.
() Hadging policy (3) Hedging policy

The Investment Corportion eonted mfo | Same applicsmieft
derivative transactins  besed on ity risk
management policies with the objective of
hedging riska in accordance with its Articles of
Incorporation.

(4) Method of cvaluting the effectiveness of (4) Method of evahmting the effectivencss of
During the period from the commencemen of | Samc sppbies as et

hedging 1o the point st which effectivencss 1
asacssed, the Irvestment Corporation cormperes
the cumuistive totl of merket changes in the
targeted objects of hdging or cash flow changes
with the cumulstive fotal of merket changes in
the hedging instrumenss ar cach flow chenges.
The Ivestment Corporstion then makes 2
decision based on the chenges and other factors
of the two.

However, the interest-rate swap egroements that
meet the aiteria for special treatment, the

cvahmtion of effectivencss arc amitted.

5. Other significant acoouanting (1) Accounting method for trust beneficiary (1) Accourting method fir trust benchiciary
policics utitized i the interests in real estats and other st interests in rea] catste and other sssets
prepusation of finencial The oascts ard Binbilitics a8 well a revenucs and | Seme applies os left.
giatements expenses of financial sesets held in the form of

trust beneficiary interests in read estate end other

sescts are moopded in full in the Investment

Corpontion's belance sheets nd stzements of

meome.

Important line tterms included in acoourting for

finencial asscts in the Investment Corparstion’s

belanco sheet are: s follows:

1. Cash srx! cash oquavelents

2. Buildings, structires, machinery and
equigEnent, nols, flamiture and formres and
tand

3, Lessehold amd seourity deposits reocived

(2 Acoounting method for consmption B {2) Accounting method for consamption tix

Connumption taxes are separatcly recorded. Same applics as Ieft,

Nan-deductible constimption txxes appliceble to

the acquisition of sasets ere inchided in the cost

of soquisition for each asect.
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[Notes 0 the Balance Sheats] (Thousands of Yen, otherwise stated)
Sixth Fiscal Period Fifth Fiscal Period (Reference)
(As of April 30, 2008) (As of Ocaober 31,2007)
*1. Minimuum unitholders® equity pursnant 1 Article 674 *1, Minimmn unitholders’ oquity pursust to Article
of the Law Concermng hwestment Thus mxd ¥50000 | 674 of the Law Conceming Investment Trusts and ¥50,000
Envestment Corporations Law Investment Corporations Law
*2. Babsoce of undewn credit facility *2. Balance of undrwn credit facility
The Invetsment Corporation establiched a credit acility The Invetsment Catporation established a credit facility
with a firancial mstitation. with a financiat irstitution
Total credit facibity ‘ ¥5,000,000 . Towml aedit facility . ¥2,500,000




[Notes to the Stadernents of Income and Retained Exrnings]

File No.

Sixth Fiscal Period Fifth Fiscal Period (Reference)
(November 1, 2007 to April 30, 2008) (May 1, 2007 to October 31, 2007)
(Thousands of Yen) (Thousands of Yen)
*1. Bresladown of real st resital besimess profit and loss *]. Breskadown of reel estate rental business profit and loss
A. Rental and offwer aperating reveres A. Rental and other opersting revenues
Rental revernics Rental reverues
Leesing income 5626514 | Lensing income 5336255
Cormmon charges 1,144,195 | Commaon charges 998452
“Total 6,770,710 | Total 6,334,707
Others ) Others )
Parking space rental reventies 2404631 | Perking space rental reverncs 222255
Utility charge reminmrsements 458,128 | Utility charge reimbursements 476513
Miscelbancous 160,994 | Miscedbmeous 174569
Subeotal 859,754 | Subtoml £73538
Tota] rental and operating revennes 7630464 | Total rental and operating revemcs 7,208,246
B. Renin] and other operating expenses B. Rental and other opensting expenses
Rental expenses Rentsl experses
Property menagement fees 750,333 | Property managernent fees 04418
Utilitics . 450,236 | Uilities 454312
Taxes 395277 | Taxes 129977
Repeirs snd maintenance costs 149230 | Ropain and mainteremce coets 119,710
Inayrance 16,306 | Insurence 17219
Trust fees 57312 | Trust foes 55386
Others 149,083 | Others 132,739
Deprociation 1,430,125 | Deprecistion 1392,013
Total property-relied expenses 49228 | Tota! property-related cxpenses 3.205,728
C. Rental business profit (A - B) 3447634 | C. Rentnl busincss profit (A B) 4,002,517
4,182,830
*2. Proiit on mle of real cstate (Sale of 13 residential Nae
propertics)
Reverne from eale of investment propertics 18,788,000
Costy of imvestment propertics 17,705,425
Other sales’ expennes 130344
Profit on mle of real cstate 952,30
*3, Loas on sale of roxd ectate (Sade of 10 residentia] propextics)
Reverne: fiom gale of investment properties 12,702,000
Casts of investment propertics 13,050272
Other sales’ expennes 91,061
Profiton sae of real estate 439333
(Notes o the Statertients of Changes in Unitholders’ Equity]
Sixth Fiscal Period Fifth Fiocal Period (Reference)
{November 1, 2007 to Apxil 30, 2008) {May 1, 2007 o October 31, 2007)

Total number of suthorized imvestrmest urtits and total
oumber of imvestment writs insed and ortstanding

» Total rnnber of suthariznd investment units

» Total mmmbey of irvestment ursts issucd and outstanding

2,000,000 units
157,000 ity

2,000,000 units
200,000 mits
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['Tax-Efiect Accoumting)

File No.

Sixth Fiscal Period _
(Novernber 1,2007 tw April 30, 2008)

Fifth Fiscal Period (Reference)
{May 1, 2007 to October 31, 2007)

} Principe] defered tax asscts and Gabilities were as follows

(Thousands of Yen) {Thousands of Yen)

(Defarod tax aseets) (Deferred tax asacts)
Eitferprise tax peysble not inchaded in expenses (i) Enterprise tax paysble not included in expenses 21
Bad debts foss 500 Unrealized loss from defirred hedge transactions 1534
Unrealized loss from defeared hedge transactions 1217 Total defirred tax assets 2,555

Subliotal defiired tax aseets 1,782
Vahustion aflowwce faky. ]

Total defered tax easets 1456

1 Principal deforred tax asscts snd Lishilities were as follows

2. Significent difference between statotory income tax rate: and the

2. Sigificent difference between statuory ncome tax ree and the

effective: tax rate (94) | effective tax rate )
Norma] effective statntory tax rate 3939 | Nowmal effioctive statutory tax rute 3939
{Adjostrments) {Adjustments)
Deductible cash distribotions 3937 | Deductibie cash distributions 73937
Others 003 | Others 00l
Acton] effective txx e 0.05 | Actunl effective tax rate 0m
[Notes 0 the uaed fixed amsets resuiting frow lesse]
Sixth Fiscal Period Fifth Fiscal Period (Reference)
{(November 1, 2007 to April 30, 2008) ~ {(May 1, 2007 to October 31, 2007)
Nooe None -
[Notes to the Related-Prrty Transactions]
Sixth Fiscal Period (November 1, 2007 to April 30, 2008)
Raio of Deal | Balsexeof
Attribuies Company Nee Bazsirmies Activities Investment Detaid of the Trsnsaction Amant Tam Pexriod End
Units owned o )
YK KRF 11 Acxssition of trost beneficiary
Pm-pny K = of o - fwerat in real esiie and sl | 17,260 -
benefiriary interests in el extate ard resd eptan e
YK KWOFouth | A cqnigitiens, nsnegrroent sod disposal of trust Acquisitins of vt beneficiry 140
beoeficary micrests in real catnic imiezest in real estale
YK. CoaenCopital | oxpieifion, management and dispom! of nst
- jeition of teal estale 4, -
{Rocd ety beneficiary interests in real cxtaie and pen] eataie Acqistion 0
YK KRF1
Acquisition, mensgement snd disponal of tnez i ol el st 220
beneficiary interests in rexd cstaie and real cstal
GK.KRF 20 Accquisition, mensgement and dapotal of trt Sale of trust beneficiary inkrest in 3140
Fm beneficiary terests in real estato s read estate ) ol extate
At Payment of property menagement Axarts
Kenedix REIT .
Macagetens, ik Envestment menagetnent opertions 0.1 e 1w Kmedx RET| 129] Pruble
\ Manegement, Inc. (Note)
Mmmhmmﬁﬁmwvhqﬁﬁmdmﬂmhmmhﬁvﬁdm
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Fitth Fiscal Period (May 1, 2008 to October 31, 2008)
Ratio of Deat
i . Balance of
Altritnses Compeery Nare Busiones Activitics Units Deails of the Transaction Amount] o Pexiod
W) End giv)
ownod(%e)
Rebued purty | YK KWO Fourth ',_'_ ¥ ]_ufm Y | 2000
trust beneficiary irerests in real cstae: interext in real estats
[Notes to the Informasion per Unit]
Sixth Fiscal Perioc  Fifth Fiscal Period (Reforence)
{Novanber 1, 2007 to April 30, 2008) (May 1, 2007 to October 31, 2007)
Unitholders® Equity per Unit ¥6ALSH0 | Unitholders® Bquity per Unit ¥638,809
Net Incame per Unit ¥16711 Net Income per Unit ¥14334
Net income per it afler adjusting for resichest units & not inchuded Net income per et ofior adjasting for retiduat units is not inchded
becmme there were no residual investment units becsuee there were no residnal investmend units.

Nate: The calculation for the net income per unit is as follow.

Sixth Fiscal Period Fifth Fiscal Period (Reference)
(November 1, 2007 to April 30,2008) | (May 1, 2007 to October 31,2007)
Net Incorme (% thousnd) 3340201 292040
Amount vested in ardinery imvestors (¥ thoend) - -
Net imvame for ondinary units (¥ thousand) 3342201 2792040
Average mamber of units dizring the pesiod (umit) 200,000 194,772

[Important Subsequent Events]
Sixth Fiscal Period Fifth Fiscal Pertod (Reference)
(November 1, 2007 to Apeil 30, 2008) (May 1, 2007 to October 31, 2007)

xre as follows.

Acquisition of P

acquire the following property an June 30, 2008.
Property Name: KDX Harumi Buiking

Type of Acquisition: Trust beneficiary interest in rea! estate
Location (Address): 3-12-1 Hanemi, Cimo-os, Tokyo

city-planning tax and consinption tx, eic.)
Date of Contract: May 15, 2008

Seller; YK. KW Property 11

Uksagee Offices, Retail shope

Site Area: 12,694.320f
Completion Dute: Februsry 22, 2008

Tportat sabecqqacnt everss affer the closing of the fiscal peviod ended an April 30, 2008

OnMay 15, 2008, the Bord of Directors of the Asset Mapagement Company resotved to

Aocuisition Prioe:#10,250,000,000 (exch ifion cost, =,

None




VIL Basis for Calculating Cash Distribution

File No.

(Unit; Yexi)

Sixth Fiacal Period
(November 1, 2007 to April 30, 2008)

Fifth Fiscal Period (Reference)
(May 1, 2007 to October 31, 2007)

L Retained eaminigs ot the end of period
1L Total Distribastion
(Distribution per Uni) -

IIL. Retsined Barmings bring to hext period

3342285404
3,342.200,000
{16710

2792084129 -
2792,000,000
(13960)

85,404

84,129

Method of calculating the distribution
amount

The Investment Corparation determines
the ammmt of distibution in accordsnce
with Asticle 351 of its Artickks of
Troorporation, which must exceed 90% of
is distibutable inoome as stipuiasted
Atice 67:15 of the Specisl Txation
Measzres Law: The lvestment Corporation
has therefore decided to distibuts e
maximiim amount of remined earmings et
the periodend of period, namely wtaling
¥3,342,200,000 to 200,000 units isened and
omstanding. Procedures for he distribuation
of amounts exooeding distributsblc moome
are outtined in Articks 35-2 of the Investment
Comportion's Artickes of Incorporstion. In
it fscal period under review, the nvestment
Corportion bas decided ot & distribute
cash in excess of distriutable income.

The Snvestment Corporation determines
the wmourt of distribution in acoordance
with Articke 351 of its Articles of
Incorporation, which et exceed 90% of
its distributable income =8 stipulsted in
Afticle 67-15 of thc Special Tmation
Meagitres Law The Irvestiment Corporation
hes Gwrefore decided to distribute the
meximum smount of retwined emmings at
the periodend of period, nemely soaling
¥2,792,000,000 fo 200,000 vmits isgued and
ouistanding. Procedores for the distribution
of amounts exceeding distributeble ncome
e outlined in Article 35-2 of the trvestnent
Corportion’s Articles of Incorporation. In
its fiscal period under review, the brvestment
Corporttion hes decided not to distribute
cash in expe of disgibatable income.

VHL. Report of Independent Anditors

Onmitied.

082-35028
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IX. Statements of Cash Flows (Reference)
Sixth Fiscal Period Fifth Fiscal Period (Reference)
April 30, 2008) o October 31, 2007)
1. Cash flows from opersting activities
Tncome before income txxes 3343,757 2,193,065
Depreciation 1,430,125 1,392,013
Amotization of long-term prepeid expenses 27,400 20838
Interest income OHB26L AT
Interest expense 618,126 595,160
Amotization of ergsnization costs 5089 5089
Amortizxtion of unit issance costs 41,468 4] 468
Amoxtezation of bonds isszance costs 5813 5817
Chengrs in rental receivables T A9 A 66,785
Changes in comsumption tx refindable 47,551 254,488
Chenges in propeid expenses 642 £16,889
Clanges in trade peysbles 83,089 73915
Changes in other pyahbles 180,830 20583
Chengrs in accrued consummgtion tax 215992 -
Chenges in rents received in advence 31,342 DA
Changes in deposity received 2518 AWNTSB
Loss on retirement of foced asects 45,288 -
Changes in nd propaty sod eqapment held in trust 30755697 -
Cash pryments of long-term prepeid expenscs ATRE20 A3
Other-net 1341 A 10435
Subtotal 35,740,101 5,305,863
Interest noome receivables 8261 7,794
Cash parymextts of nderest experne A603,866 606961
Cash payments of imonme toes A658 LS
Net cash provided by operating actrvitics 36,143,837 4,706,152
2 Cah ows from investing activities
Puorchases of property snd equipment AR BI784T AN TR
Purchases of property and equipment beld in tnst A25332819 ADB341.740
Purcheses of intangible fixed mct - A205
Purchases of leaschokd and secarity deposits beld in trus 134 -
Pyments of lewschold and security deposits held in trost AIlLI00 iy ]
Purcheses of leaschokd xnd secuity deposits received Al9216 H 16641
Payments of lemschold and security deposits received 642,347 37538
Paymerts of lesaehoid and sectrity deposits received held in trust H685950 A 582956
Proceeds fram lesachold and security deposits held in trost 1489452 1,742,125
Puyments of restricied benk deposits A1,130321 Anles
Proceeds from restricted bank deposits 71,434 435,530
Net cach used in investing activitics DATTNI95 AN
Proceeds from short-term debt 1,500,000 5,250,000
Payment of short-term debt £2.250,000 A 17250000
Proceeds from long-torm debt 15,000,000 2,000,000
Puyment of long-term debt - 3,000,000
Proceeds from ssaance of units - 36,101,993
Payments of dividends AH\2.T89.908 A 2,147,443
Net cosh provided by finencing sctivities 11,460,081 20,954,549
4, Net change in cash &nd cash equivalents 189,466 3,724,724
5. Cash and cash equivalents &t the beginning of period 11,331,324 7,606,500
6. Cash snd cash equivalonts at the and of period 11,141,858 11,331,324
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[Important Accounting Standards) (Reference)
Sixth Fiscal Period Fifth Fiscal Pariod (Reference)
(Novanber 1, 2007 to April 30, 2008) (May 1, 2007 to October 31, 2007) -

The scope of cash and cash [ For the purpose of cash flow statements, cash | Samc applics as left
equivalents on statements of cesh | and cash equivalonts consist of cash on hand,
flows deposits reccived that can be withdawn on
demend, and shotlerm  imvestments with
original matwitics of three months o less, that
e readily convertibie o known arounts of
cash and present irsigmificant risk of a change
in value -

[Notes to the Staternents of Cash Flow] (Reference)

Sixth Fiscal Period . Fifth Fisca! Period (Reference)
(Noverber 1,2007 to Agril 30, 2008) (May 1, 2007 to October 31, 2007)

*Reconciiztion of balsnoe sheet items to cash and cash equivalents &t end. [*Reconciliation of babmoe sheet itz 10 cash and cash cxuivalents at end of
of period in the cash flows statements. period in the cash flows siaternents.

(As of October 31,2007) (Thousands of Yen) | {As of Apeil 30, 2007) (Thoussnds of Yen)
Cash and benk deposits 6379367 | Cash end benk deposits 6,561,025
Entrusted deposits 613,393 | Entrusted deposits 5762315
Restrictad bank deposits held in tros (Note) 22,0502 | Restricted bk deposits held in trust (Note) LIRS
Cash and ceeh equivalents 11,141,858 | Cash end cosh equivalents 11,331,324
Noke: Restricted bark deposits hekd in trust ere retsined for repayroent of tennt lesschold and socuity deposits held in trust
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EIE T

X. Unitholder Information
Trends in Investment Unit Prices
The Earvestment Corporation’s investment unit certificates were first listed on the Tokyo Stock Exchange on fuly 21, 2005, Trends in
investment unit price and trading tumover fiom the date of public listing to the close of its sixth fiscal period, Apxil 30, 2008, are provided

in the following table.
— st Value s of Ap 20, Zo0k: ¥121.000mn
K Crowing Price Tackng Price: YOM,000 (Mey 31, 200N
Voo Lowan! Taang Prioe: VAE0,000 hiasch 17, 2008}
oluma K e
fio O R
s - - e
[ ¥ ] Vd X, — 000
Yy S— .L"’F’u vy Ly oo
. [ N ‘f‘,‘l{[ TM:“ .
3000 pecasm 4 ‘.‘F. 0000
2000 horur i = - i M“ /"Ir"‘ 00w
1m| e —_— [ G | -, .Y | |
[|] 400000
Ad 2,06 Ot #1008 iy, X0, 08 Oct. 51, 08 Apa 30, OF Oc. 31,07 A 30, 08

Neas: 1. InvostTherl LTI ricon sis Shown bamed upon closng prices.
2. Retxances 0 “KAT" s (0 Kanedix Roully rvestment Corporation.

Comparbon with the Tokyo Stock Exchange REIT Index

180
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120 .
100 frrrrmemd SR Oy ot
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0510631 0G/4130 o0&/ 10v31 oTI4i30 07110/31 08/4/30

—— Ciosing Price of KRl —- TSE REIT Index

Note: The Tokyo Stock Exchange RETT kdex s of kily 20, 2005 md the: Exvestment Corporstion's ivestment it price t e time of public offering are
ientified as based rates of 100.
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Anma] Schedule (Planned)

April: Accourtt Seitlenent

June: Eamings Announcement

July: Delivery of Asset Menagement Report, Payment of Cash Distributions Commenced
October: Acoount Settlernent

December: Eamings Announcement

Jamuary: Delivery of Asset Mansgement Report, Payment of Cash Distributions Commenced

Unitholders’ Information

Settiernent of Accounts Anmzally on Apxil 30 end October 31 snnually

Genenal Meeting of Unithokders | Maxe than once every two years

Dute: fir Firslizing Genenal Mecting Voting Rights Dete to be disclosed by scperats public notice:

Dete fir Detormining Cash Distribution Payment AmnﬂymApﬁNuﬂOMSlmﬂﬂy(wm;ﬂlwiﬁn
three months of each date)

Tranafer Agent “The Ctuxo Mitsui Trust & Banking Co, Lid
3-33-] Shuba, Minsto-km, Tokyo

Tearmaction Office “The Chuo Mitsusi Trust & Banking Co., Ltd / Transier Agers Depertment

(Postal Address xnd Telephone Nurmber) 2-8-4 krni, Suginemi-ku, Tokyo / (Free Dial) 0120-78-2031

Trensfer Agent’s Locations Natiorwide branches of the Cimso Mits Trost & Banking Co., Lid.
Head Office and naticarwide beanches of Japen Securitics Agents, Lid.

Procaduares for Notificxtion of a Change of Address

Unitholders, who do not hold imvestment certificates, are asked to utilize the storage transfier system end approach their securities
mdmmmmawhmmmummummwmmmmm
are asked (o contact the Transfer Agent Department of the Ciuo Mitsui Trust & Banking Co., Ltd.

Cash: Distributions

Unitholders can receive cash distributions by presenting the “Notiication of Paymeny” gt Japen Post Bank or their local post office s . In
umum&mﬁmmmmmmumdwmhmau%m
qumﬂmﬂmummwmhemmm&mmmuwpmmmm
Office or Branches of the Cho Mitsui Trust & Banking Co., Lid. for receipt of payment. In addition, this depertment can also be
mmhmmmmmmdmmmmmwﬂmhﬁmmdﬁmﬁm
pmmhmwwdummm&mm,m

‘We Have Renewed Our Web site
mmwmmmﬁtDMMmdmhhnnﬂnmm%mmammm
addition to an overview of the Investment Corporation, its investment strategies and portfotio, the Web site contains press releases,
ﬁnmﬁlhﬁmh;hﬁnﬂimeh&gmmhdhuhﬁmﬁuﬁﬂyddﬁdmmmhhmmw&
mmmumdmw&muﬂmmmmmdmmmﬁm
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[rranslation Purpase Oniy
FINANCIAL REPORT FOR THE FISCAL PERIOD ENDED APRIL 30, 2008
(November 1, 2007 to April 30, 2008) Juze 11, 2008
MMWEMW&T@MWWMM&MWM w3 oy
Representative: Thisuke Miyajima, Executive Director S N
Asset Managemest Company: - Kenedix REIT Mansgernert, Inc. =0
Representative: Taisuke Miyajima, CEO and President ‘-.)J ;,_:‘-
Inquires: Masahiko Tajime, Director / General Manager, Financial Plamning Division . ) e
TEL+81-3-3519-3491 ' » o
Planoed submission of senianouel security report: - July 25, 2008 =
Planned start of distribution payrets: July 10,2008 1:.3
5

1. PERFORMANCE FOR THE FISCAL PERIOD ENDED APRIL 30, 2008 (SIXTH FISCAL PERIOD}

(1) Busmess Results (The amount js rounded down o the noerest ¥million)
Sixth
19. 4063 171 3 Xy
Fiscal Period R (15.1%) (17.1%) 343 (19.7%)
Fifth Fiscal
. ¥1,208 @4.74) 3470 (292%) 2% (G0.0%)
Period
Net Net Incormne Retum on Ondinary Income|  Ordinary Income to
per Unit Uhitholders’ Equity | %o Total Assets | Opemting Reverucs
Sixth
2 9. 167 26% 15 39.0%
Fiscal Period 354 197 6711
Fiscal
Fifh . 2,72 (30.0%) .]4'334 26% 14 B
(2) Distribution {The total distrbaution is rounded down 10 the Dot ¥enillion)
Wﬂ . . Distributions in Total Distribations Distribution Retio
Ut (et Totl Exoess of Eamings in Fxcess of Payout Ratic to Unithoiders'
Excloding Excess | (Milions of en) Unit (Yer) Bamings Equity
Eani per
Soxch ¥16,711 B3 — - 100.0% 25%
Fifth Fiscal
X 792 - - 100.0% 22%
) 3960 w,
"Note: The pryout rtio is round 1o e nesreat st decimal place:.
(3) Financial Position {The total assets and unitheiders' equity s rounded down 10 the nearest ¥nillion.)
(Milhions of Yen) {(Millions of Yen) 0 Totad Assets of Cornmon Stock (Yen)
Sixh
¥128314 55.7% 641,570
Fiscal Period ¥130,520 23 3
m’@ 13,763 ¥27,761 598% ¥638.809
Period
(Referencs) Total ot ascy

Stxth fiscal period: ¥128,314 million Fifth fiscal period: #127,761 million




File No.
(4) Cash Flow Position {The amount are rounded down 0 the ocarest ¥nilion)
Cash Flows from Cash Flows from Cash Flows from Cash and Cash Equivalents at
Operating Activities Irvesting Activities Financing Activities End of Period
Sodh

Fiscal Pe 36,143 240,793 11,460 11,141
Fifth Fiscel

. 4,706 £H21935 20954 11331

2. FORECAST OF RESULTS FOR THE SEVENTH FISCAL PERIOD (May 1, 2008 to October 31, 2008)

082-35028

Oveczting R Opersting | Ondi Net Distribution per Distribution
(Millions of Yen) (Milkons of Yen) {Millions of Yen) {Mtillions of Yen) R pex Ui (Ver)
Seventh
Fiscal Period 3174 (M) | 3519 (A3 (3003 (A102%) | 3002 (AI02%) 15,000 -
{Refiretoe) Eaticrwied net mcome per Ut £ the sovenh fiscal perice: ¥15,000

3. OTHER

(1) Changes in Accounting Policies
{8) Changes accompanying amendments to acoounting stendards: No
() Changes other thm (2): No

(2) Number of Investment Units Issued and Outstanding (including treasury units)
{8 Number of investment units issued end outstanding at end of period (inchuding treasury units)
Sixth fiscal perioct 200,000 umits  Fifth fiscal period: 200,000 wunits
(b) Number of treasury wnits et end of period
Sibcth fiscad period: O units Fifth fiscal period: 0 units

cin) ppnsderahon

caulated #s of hme 11, 2008 based on the

spaton o 66 SPLFOCGIIS LG O O I

forecast of results for the seventh fiscal
mmmmu'mmm&umemomal.mnwm
mmmmmofmw,&emmc«pmﬁmmummmdum

cnxing October 31, 2008 are
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1. Basic Structure — Overview of Companies Related to the Investment Corporation
memmmhmdummm"ﬁmmmmmm@m(mmMm
Jarmary 25, 2008), and so it has been omitied from this docuraent.

2 Management Policy and Operating Conditions
(1) Mansgement Policy
There were no major changes to the “Investment Policy”, “tnvestment Strategy” and *Distribution Policy” from the most recent
suuiﬁmrqxn(altmimdmemyZS,M)mﬂmdiwy@m(ahrﬁndeMy&M),mﬂmhtmbemmﬂmd
m&mmmm-wmmh'mwmmmﬁmmmmmﬁﬁr
firther detells

(2) Operating Conditions

(1) Operating Conditions for the Sixfth Fiscal Period

A_The livestment Corporation
mmwmmmm@mmmmummmmmm
(“thelnvﬁnunmml.aw"}0nhly2l,w.ﬁnhvmumn0amaﬁmwasﬁmdmmekmmmhvm1hmMMGf
uTmmmmmmw,ummmmmmammmmy
2006, In addition, the Ervestment Corporation has conducted the second global offering in May 2007, Consequently, as of April 30,
mmuﬂdmmmmumo{mmmmmmmmmmm
MMWWMWMMMMBmmmWth%hM
mmmummcmmmnmmmwmmmwmmmm
mmmmmmumwmammmmmmm
refiects ifs environment and merket trends, and endeavors to ensure & timely response to each and every opportunity. The kvestment
mpmmvmmmammmmmmm“mnwm
criteria baged an propexty type, area and size.

B. Investment Environment and Management Perfinrance

(a) Investment Environment
Mgnﬁnlwﬂunkm&hmmyﬂﬁﬂdﬁmamumdmammm&pmm
mmmmnmmmmmmummmwmmwm
off

As for the real estaie market, according to the official announcerent of land prices as of Jamuary 1, 2008, average land prices in Japen
fior the cne year period from Jamary 2007 increased by 3.8% for commercial land and 13% for residential Jand, This merked the
mﬂmﬁmm-m—ywhumhm&wmmls.s%ﬁ!cmmm:ialhﬂmdil%ﬁneddﬂﬁallmﬂ.
the third consecutive year that prices for both Gategorics increasedd. In the fhree major cities, average Iand price mcreases cxpandod, but
mmmmmmmmmmumm

{b) Management Performance
mmmmmm,uwwmﬁwm(wmmmmmw

mmillion} o ammmmmmm%ﬁmw(mmmmdmmm)m
wholly owned subsidiaries of Kenedix, Enc. on February 1, 2008, In addition, the Investment Corporation acquired 5 office buikdings
(total acquisition price of ¥14,121 mmillion). As & result, the sumber of properties owned e of Apel 30, 2008 stood at 68, with a total
noquisition price of #212,848 million.

Looking st the portfilio as a whole, 86.4% was comprised of office buildings, 7.5% of central urben retail properties and 5.9% of
rsﬂaﬁﬂpupaﬁsmmmﬁﬂmphcbaﬁ&hocammﬁoasofﬂaceudof&lesimhﬁsmlpaiodwas%.?/o,rﬂaing
stable investment and asset management.
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< External Growth Performance after Second Fiscal Period >

Second Fiscal Period Thind Fiscal Period Fourth Fiscal Period Fith Feacal Period Sixth Fiscal Period
(m of Api} 30, 2006) (s of October 31, 2006) | (msofApnl 3G, 2007) (msof Oowber 31,2007 | (asofAmil 30, 2005}
Acquisition Price: Ratio ixition Price Rty Acouisition Price Ratio | 4 0o Price: Ratio a icition Price
(MTicnsofYen) | %) | (Miioos of Yan) C4) | (vitoes of Yer) 09 | Mo of Yor) | 04 (MBilicas of Yen) 4
Office: Budingy 48360 | 592 8B | 587 11597 | 662 13799 | 700 184080 | BG4
? Central Uben Reter]
. 1239 | 152 1605 | 109 160591 9l 16059 | 81 6053 | 15
é Propetics
Rexidential Properties 0786 | 255 M“d5e | 02 €5z | 245 a2 | 218 209 | 59
Towl 8i434 | 1000 146,762 | 1000 175090 | 1004 197000 | 1000 212348 | 1000
Tekyo Metropolitan Ares nTs | 8l 18332 | Mo 150364 | 858 162514 | 824 M58 | 1
E Other Regioosl Asces 9551 | 1B B4l 159 US| 14l MSK | 175 37925 | 178
Tot Bl 434 | 1000 14674 | 1000 175090 { 1000 197090 { 1060 212348 | 1000
Notes:

1. Total acquisition price is the total of acquisition price for each property classified by type and area.
2.Tmmmmkmmmhmmmmmmmeummmpm

mmmmwummwsummmfamm
portiotio. In addition, the Envestment Corpantion has changed ifs property management company for the properties held a5 of Februzry
1, 2008 t the Asset Menagement Compeny from Kenedix Advisors Co., Lid. In establishing a singhe point of contact for all matters
redating to property menagemnent activities, the Frvestment Carpotation strives to secure consistent policies, specifications and procedures
mmmmwmmmdmmmmmmmawmmﬁm
Investment Corporation is satisfied with the quality of property management.
mmwwmmmummmmdumwmmmn
reduce opemting costs, axd have succeeded reductions in building maintenance cost.

@ Change of Property Management Struchre
(1) Change of Property Management Company and Master Lease Compeny
mmc«mmwﬁmmmmmmmasdm 1, 2008.
Detzils are provided in the chart below.

Property Managerment Compey Master Lease Companry
e Propety e Qm [ New Cmex |  New
Trust beneficiary inferest of real estate (Total of 54 properties)
Al | KDXNihoobeshi 313 Builling
A2 | KDX Hinlawa-cho Building

A3 | Higashi-Kaysbacho Yiasia: Building
A4 | KDX Hachobori Building

A-S | KDX Nalomo-Sekmoe Building

- Kenedix REIT
A6 | Hamjul FF. Building e,
A7 | FIK Minemi Aoyama Kﬂuﬁx e Az Thel
A$ | KandaKihera Basiiding Advisrs Co,, Mepegsmezt KDA Corpocaton
A9 | KDX Shinjuay-Gyoen Buikding Lxd (XDA™) Compary’ee
A-10 | KDX Koishikawa Building “KRM")

A-11 | Halots-Exinee Doi-2 Building
A2 | PatsCeterBuilding
A-13 | KDX Koiimachi Building
A5 | KDX Hamacho Builiing
A-16 | Toshin24 Building
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A-17 | EbisuEast438 Building
A-18 | KDX Omori Buikding
A-19 | KDX Hamsmateucho Budlding
A20 | KDXKayabacho Buikding
A2l | KDX Shinbashi Buikding
A2 | KDX Shin-Yokohama Building
A23 | KDX Yotsuya Building
A28 | KDXMinami Sembe Dei-1 Buikding
A25 | KDX Minami Serbe Dei-2 Building
A2 | KDX Kiba Building
A2Z7T | KDX Kajicho Building
A2 | KDX Higashi-Shinjtke: Building
A2 | KDX Shibe-Daimon Building
A3 | KDX Hon-Atsugi Buikding
A5 | KDX Hachioji Buikding
A% | KDX Niigata Buikding
A37 | KDX Ochenamiz Bulding
A39 | KDX Tornomon Buikding
A<4( | Toromon Toyo Bullding
A41 | KDX Shinjul: 286 Building KDA XDA WW
A-Q | Kamsume Building Corporation
A4} | KDX Hodutn Buikding
A44 | KDX Sendsi Building
A46 | Hici Kuden-Kita Building
A47 | KDX Shin-Yokohare 381 Bulkfing
A9 | NissouDei-17 Building
A-50 | Theriiri Qoheshi Bulkding
A-S1 | KDX Hamacho Nakeno-heehi Bulkding
A-54 | KDX Kitsharra Building
B3 | CoutMimo
B4 | Apetoments Mooazaba
B5 | Apatments Walnmato-Kawads
B8 | VesHbarigaoks
B-25 | CoutShin-Olachirnachi
B34 | Gracito Kewnguchi
C2 | XDX Yoyogi Building
B19 | Residence Chermante Trskishima mx NoChenge
C1 | Prame fimen-zkn -(Note 1) -(Note 1)
C-3 | ZARA Tenjin-dori - (Now 1) -(Nete 1)
Real Bstate (Total of 10 properties)
A-14 | KDX Funabeshi Building _
A28 | KDX Nogizaka Building KDA KDA Note2)
A30 | KDX Nishi-Gotanda Buikding
A3l | KDX Morzen-Nakacho Building |
A-33 | KDX Okachimachi Building KDA KDA -
A-38 | KDX Nishi-Shinjukn Building (Note 2)
A-45 | KDX Roppongi 228 Building
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KDX Kawasaki-Fkmas Honcho

48
A 14 -

A-52 | KDX Kanda Misaki-cho Building (Notc 2)

A-53 | KDX Haknta-Minami Building

Notes:
1. The trustee leases directly to end tenarts,
zm&mm,m,&:mmammmmmmdm

{2) Reasons of the Changes :
mmmmmmmmmmamoﬂnmm&mﬂ
mm,%hummmmmmfmhmm.}bmhmaﬂn
MnmhMWﬁMthAmMmmmwmwmnhm
managanent duties.

- A structure which the Asset Management Compeny independently conducts property management in a consistent manner by
wﬂn&xmmﬂuﬁ&dmdmﬂ@kmmmmmmd@m&ﬁmm
propertics and tenants is viewed to be a more ideal structure.
-Mmmmmmhmmmnymmofmomwmﬂmmm

"Exchange Law.
mmmmmmmummwwmmmmm
typdhmhaﬂofﬂspupuﬁa)mdﬁﬁdmammwﬁdthmaxpnﬁmwmhﬂqmduﬂy
undertake the master lease.
mmmumwmmwmmmmwwmwoﬂ:
W”.Fﬂdﬂdmﬂnmmmmnhmlﬁdmmmwh&mm

(3) Change of the Organization
mmmmcmmammmthMmmhhMMmcmmm
hmwhm(opmﬁomlwmuﬁ:s)mmmhMMbyhhm
Corpomation.
-mwmmm"mmwuammmmummwm
properties owned by the lnvestrment Coporation. In addition, the “Property Management Group” and the “Engineering Group™
was established under the “Property Management Division "

+ The “Real Batsie nvestment Group” under the *“vestment Management Division™ has changed its name to the “Asset
hvmnuﬁ&up"%mdnﬁundnmwdmmﬁhnﬁwwmmm&mm
Ama&m«uwmnmma,mmmwﬁmmmm
mummmdmmummammmmmw

C. Capital Acquisition
mmmwww«mmmmmmhmmmﬁwmmmms
bnnmdnmgummmmwmssbmmmmmmsnhmmmmmmmmsmm
short-term borrowings (Note: 1))
Asamm.ﬂnebalamwfm-bmhgdﬁmdumﬁﬁmmﬁAFﬂMMB,mp-idngW.?Sbminnhbmwm
(¥n0biﬂimhkng-mbmowhgsmﬂ¥6.75bﬂlimhmnbmwh:y)mﬂﬂmbﬂliminhmsunﬂnmpmﬁmbmds
dew,mummmmmwssbmmmwmmmmmmsmmmm&nﬁagm
rates effectively fixed by utilizing nterest-swap agrecmets. In addition, the lang-term debt atio (Note 2) was 93.5% and the Jong-term
fixed interest debt ratio (Note 3) was 93.5%.
smammmmumdhmmmummmmmwmm
Mmmmmmmmmsumhdmmmﬁmgmwmunmcmmm
p@.m@@muﬂlmhmmmduMWWmhﬂmwm&hﬁaﬁh

-6-
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addition, the Investment Corporation strives to diversify repayment dates fior its debt financing in en effort to reduce refinancing risk. The
Investment Corpomtion 2lso strives to extend aversge tepayment periods by placing edded emphasis o loog-term debt.

Notes:

1. Short-term bommowings refers to bomrowings with 2 period of less than or equal to one year from the drawdown date to the repayment
mmmnbmwhamﬁsmbmwhywiﬁamofm&mnmﬁmhmmmﬂrwm&t
2. Long-term deix ratio= (Balance of tong-term borrowings + Balance of investment corparation bonds) + (Total borowings +Balance

of investment corporation bonds)  Long-term debt ratio is rounded down to the nearest first decimal place.

3. Long-term fixed interest debt retio= (Balance of long-term fixed inferest rate borrowings -+ Balance of investment corparation bonds)
+ (Total borrowings-+Balmnoe of investment corparstion bonds) Long-term fixed interest debt ratio is rounded down to the nearest
first decimal place.
mmdmmmmmammwmmmmgmmmummwmwm
interest-rate swap agreemexts.

The Investment Corporation acquired a credit rating of A+ (Outlook: Stzhle) from Jepen Credit Rating Agency, Lid. in Decernber 2006.

This was the second aredit rting acquired following the A3 (Outlook: Stablc) from Moody’s Investors Services, Inc. in February 2006.
Detnils of the credit ratings as of Apeil 30, 2008 are as follows.

Credit Rating Agency Detriks of the Ratings
. Rating : A3
Moody’s Investors Sarvice ,
Senior Delts : A+

Japan Credit Rating Agency, Lid
apen ’ Outlook: Stzble

mmWMamwmmmﬁmm,mﬂﬂdmmwmmn
conduct equity fimancing in April 2007. Details are as follows.

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

Planned Issuance Pariod | February 15, 2007 to February 14, 2009 May 7, 2007 to May 6, 2009

Acgusition funds for specified assets, | Acquisition finds for specified asscts,
repayment of borrowings, repayment of repayment of barmowings, repeyment of

Use of Funds irvestment corporation bonds, refind of lease investment corporation bonds, refimd of lease
md guarardee deposits, fimds o pay for | and guamntcc deposits, fimds to pay for
repeirs and memtenance, working capitel, et repeirs and maimteranoe, working capital, et
mrmmummwm&w,mmmomws«ummm
Wmm,mmmmmmmmmm@uwww

mmmmmpmmumgmmmmhwmcmwummmmmmmwwm
¥2.5 billion on an unsecured basis, haﬁm.hhmmmmmbﬁﬁndaauﬂmmﬁnmhwihm
mmwwx,mmmmmtmm@masmmmmﬂm

D. Opersting Results and Cash Distribution
Mammammmﬁmmwmmumwmmmmmomm
operating income of ¥4,065 million, ordinary income of ¥3,343 million and net income of ¥3,342 million for ifs sixth fiscal period. In
acoondance with Articke 67.15 of the Special Taxation Measures Law, the Investment Corporation distributes the total amount of its
umapgropristed retsined eamings for each period. Cash dishibution for the sixth iscal priod was ¥16,711 per unit.
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(?) Outlook

A_Investment Environment

Looking ahead, the Japenese econony is forecast to contimue its mild path to recovery, with exports remaining on &n upward trend. On
the other hand, corporate camings are weakening for the time being, and capital investment has genemally leveled off. Improvements in
unpkmmncmﬁﬁmshawahommamﬁsﬁﬂuﬂpmmnlmmpﬁmlnsguuﬂwmmoﬁi

As for the real estate market, posted land prices for March 2008 confirmed contimued tand price appreciation in the fhree major cities of
“Tokyo, Osaka and Nagoya. However, it is necessary o keep close tabs on the impect of economic/mterest rate trends, supply-demand
belance trends, domestic and overseas investors® trends, etc. for future outlook in land price trends.

B. Future Managemext Policies

(a) Existing property management strategy (lnternal Growth Strategies)
TmmmmmcmmmMMhWWMamMWbm
bﬁgmﬁvﬁmwﬁﬁmdmﬂga&n&ﬂh@hmmwﬂ@nﬂ@mﬂmﬁﬁdﬁn@ﬂhm
mwmmmdmmwwmmmmmmmwedmu
aforementioned, the Asset Management Comparry umdertakes property management activities as follows:

+ Ydentify and enhance satisfaction through use of tenant ATveys

» Maintsin aftractive properties besed on KDX standards

- Lensing menagement besed on CS Strategy :

+ Careful control of management and operating costs

The Investment magnwuchmnuahyammmwmmmmfmﬁmmdmiscﬂn
competitiveness of ifs properties as the means to maintain and increase carmings.
mmmmawmmwmmmmmmwmgm
mmmmmmmmmwumdmmmmmmmmw
mMam&ﬁsthOﬁmd@mmmmmMmmdmmy
mmmmmmwmmmwmmmmmh
mmmmmmdmmmummmmummmmmuoﬁm
properties, uring the fifth fiscal period.

hmmmmmﬁmmmmdmmmmﬁdmme&Md&m
mmmmmm(mmmubﬂdmmwmmmmueﬁmﬁ
mmm«wmmmmﬁ'm‘mﬂmmmmc«mﬁmmmm
reference for determining e pricrity of maintensnce and renovatioos in the fiure.
wmmhmwhmmmmmmmmmmmm

IVIARTEATT] SRTENATYE DTDDCE LICD LA (% SAEJCRALLED

“The Investment Corporaticn aims % provide attractive mid-sized office buildings in order t eghance portfotio value and rental revenues.
chdkw&ﬁﬁcgmﬂydnﬂ@doﬁmhﬂin@hlmmmﬁhabﬁdq&dhgmhmdﬂnm?umh
nMMWmW«MmMmmnaathmmumbm
MmmwhmahMBMWummmmmboﬁmwww
msmmmwmymmmm«m
mmmcmmam“aﬁumwwcﬁmﬂymmmﬁmmmﬂmvms
well as attractive office environments.

Examples of KDX standerds inchade the followings:

+ Installation of secaxity cameras for clcvators and entrance halls

» Installation of emergency devices for elevatars

« Installation of modem restrooms that inchude western-style toilets with bot-water seif-cleaning functions

.8-
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« Creation and distribution of security and evacuation maps

» Creation and distribution of detailed building rules

In addition, the Investment Corporation enthances its brand awarencss by renaming its office buildings so that “KDX" is inchaded in the
NEW naIe.

The Investment 3 mmpwﬂcﬂmbbmdfbamdhﬁngaeﬁﬁﬁﬁmmmmmmmm
and that utilize the results of tenant surveys to athance tenant satisfaction.
mmhmmwmmwmmwmwmmmmmmm
hmvmmCamﬁmﬁWmobmhgﬁwmmmmem.mmmC@mﬁm
mWMmemwmmmmmmmmmmmmm

al AN NG OPCIANNE OO

The hivestmest Corporation uili scale merits of owning may propertics end the negotiating strength of the Kenedix Group (the
mmm»mmmmmmmmhmmmﬂmmm
mhmmﬁﬂmmmmmmmmwmmm
MMMmmmmmmmmmmmmwmmw
balance between initiatives that aim to sustain or increase revemaes with its efforts to contrel operating costs.
mmwmwumwc«mmmmmmmmhmm
mtﬁﬂioasofﬂ:emdufﬂrs’xﬂ:ﬁsmlpabd.hmbﬁﬂﬁngasiuglcpoimufuamﬁraﬂnmdaﬁngmmm
mumwmnmmmmmmmmmmm
quality service.

(b) New Propexty Investment Strategy {External Growth Strategy)
mmmwmmmmmﬂmmmmmmmummm
mmmmmmmmmhmmmm”mmmmmm
mmmhmmeMwmhMm
We will teke consideration the market environment and asset siz in making decisions regarding the disposal of residential properties.
mummmm@mdmmmhwgmﬁmhum
MmﬁmmmﬂbmhmﬁEdﬂnmﬁihToWﬂnmmumﬁmd&mmmm,
umwmmuwwwuwdhmmmﬂﬁmbum
netwark of the Asset Management Comperry.

whwhmwmbmmmmmmwmmh
mummmmmmwmmammmmmym
mwmumwmmwmmﬁmmﬁmmumm
mﬁwmumdmwﬁmw&gﬁmhﬂnmwa?swmdm
propertics.

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

mmmdmwmmmmwummm&m
ﬁmﬁmmﬂnsdhkm&&upmmmammﬂyhddmmmymmmmum
mmwmmmmbmumuumﬁﬂmmmmum
Corporetion’s investment criteria at that specific tme.
mmwmmmmumdmmhmdmmmwdm
mmmmwdmmmhmwmmmmmw
acquiting propertics and aims acoclerats this growth by utilzing its leverage relationship with the Kenodix Group and the Asset
Management Compeny’s original network for sourcing propertics, as well as rake diversified acquisitions, as discussed below.

-9-
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I Relatiouship with the Kenedix G
mmwmmmmmﬂmm&mmwmﬂmm&mc«mmum
Management Company. At the same time, the Investment Corporation believes that the role of J-REITS in the Kenedix Group has
increased in importance.

in April 2007, the Ivestment Corporation revised the Memorandurm of Understanding between i, Kenediz, Inc., Kenedix Advisors Co.
Lt and the Asset Management Compeny, which was originally conducted at the time of the investment Corporation’s IPO.
AhmaMﬂﬂnmﬁmﬁthehmbﬁmﬂﬁpMmﬁtKndﬁ&upaﬁhthammdgﬂﬂmﬁy
strengthened, allowing the Investment Corporation preferential rights to properties developed by the Kenedix Group. Looking ehead, the
MWMhmmmmMWBMWMMhMMm
Group-wide joint investments and property developments.

mmmmwswmmmmuwmmwmmmamofu
mm’smmmmmmmmmmmmqmmwum
mesmmmmmmmmmm&mmwws
mug.mmmmamm&nmlmmﬁmnwmmmmﬁmmmmm

Asoprﬂm,mhmwcmmﬁsmﬁnwmﬁsmmofwmmmumm
%ymmm.wwmmmmmummmmammummm
wumwm,ummmmmmmmmmmm
mmm.mmwmmwummdmmmdmamwdm
acquisition strategics. hmphymhdﬂehwmmmmmmhmmdhadntwbdufﬁnthmm
mmﬁdmsmmmwmmmmmmmmsmm
mmwxwmmmxrmwmmmmmmaumm
mdumhwnummmnmmmmmmm&mm
Name).

Furthermore, while implementing various property acquisition strategies such as those descaibed ebove, the nvestment Corporstion
MMWMMMMMMWMhWMWoﬁ:W
MMamwmmwwhmhmahmwmd@m
on the level of retizm on distributions calculated from investment unit price and distributions per unit, as well es the debt proqurement
costs and interest-bearing debt ratio.

(c) Financial Strategry
mmmmcmaﬁmwmunhumm:dd:&mdngmmmndmdmmndhﬁsamedlmb
mmmmmmummuhmmmummmmmm
mmhmmmwmwmwwwmmmmmmm
debt ratios at or sbove prudent levels and issue imvestment corporate bonds with the gim of extending the average repayment period of its
mmmc@pmwmmmmmdmmwmmmmmmmww
nenagement in an effort to ensure stable financia! manegement -

{d) Information Disclosure
c«mmmmmmmmmmmwmmmmuma
prmq:dypwidingawidermpoﬁdevmhﬁmmﬁmminvma n specific terms, the Envestment Carporation provides infrmation
wummmmmymmmmwummmmmmEMum
releases and its Web site (URL: http:/Awarw kebereit com/eng/ ).

(3) Important Subsequent Events
mmmmumofhmmmmmmm are as follows.
.10.
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- ction of P
erMBylS,M,ﬂthdofDMsdﬂ:AﬁdegmﬂCammoMﬁmﬁeﬂwfdhwﬁgWyw}mc%,
2008.

Property Name KDX Haruny Building (Office Buikding)
Type of Acquisition Trust beneficiary interest in real estate
Location (Address) 3-12-1 Harumi, Chuo-k, Tokyo

Acquisition Price ¥10,250,000,000 (cxcluding acquisition costs, property tax, city-plamming tax, and
consupption tax, etc.)

Date of Contract May 15, 2008

Seller YX_ KW Property 11

Usage Offices, Retail Shops

Site Area 1269432 ud

Completion Date Februsry 22, 2008

(Reference)
D Acquisiion of P
The Investment Corporation has acquired the fislowing property on May 1, 2008
Property Name KDX Fvamoto-cho Buikding (Office Building)
Type of Acquisition Real estate
Location (Adidress) 3-11-9 Fvamoto-cho, Chiyoda-k, Tokyo
Acquisition Price ¥1,264,802,000 {excluding acquisition costs, property tax, city-planning tx, and

cansumption tax, etc.)
Date of Contract May 1, 2008
Seller Y K. KITANOMARU INVESTMENT
Usnge Offices, Residential Complex
Site Area 161865 rd
Completion Date March 18, 2008

@ Debt Financing
The Investment Corporation tndertook the following debt financing on May 1, 2008.

Serics 25-L.
Lender : Citibank Jepan, Lai
Amount : 1,000 million
Interest Rate : 1.18833% ficating rate of interest (Notc)
Repayment Date  : Novesmber 1, 2008
Collateral : Unsecured, ungunranteed

Note: The interest rate covers the period commenting May 1, 2008 through August 1, 2008. Thereafter, the interest
rate shall be calculated based on the three-month yen TIBOR. +0.35%. The interest rate after August 1, 2008,
shall be disclosed as and when detcymined.

Series 25-A
Amount : ¥1,000 million
Inferest Rate : 1.90542% fixed rtz of mterest

Repayment Date  : November 1,2011
Collateral : Unsocured, unguannteed
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(#) Outlook
Forecasts for the seventh fiscal period (May 1, 2008 to October 31, 2008) are presented as follows. Please refer to the “Preconditions and
AmnpﬁmhﬁermlPﬂiodEndthdnbaﬁ,m’bdwfammmm.

Operating Revemies ¥8,174 million
Ondinary Income ¥3,003 million
Net Income ¥3,002 million
Distribation per Unit ¥15,000
Distribution in Excess of Eamings per Unit ]

NmFamﬁmmmdmmmmmmmm“M&mmmmmmm
mwmmdﬁud@mﬂymmmmaMﬁmWhmMMMM
gmrentee payrnent of the forecast distribution per unit.

*Preconditions and Assumptions for the Fiscal Period Ending October 31, 2008

Calculation Peariod oT!:scvuﬂ:ﬁscalpabd:Wyl,MbOctoburSl,M(lMdsys)

Property Portfolio eForccasts are besed on the 69 properties held as of Junc 11, 2008 plus KDX Harumi

Building expocted to be acquired on June 30, 2008, which was mentioned in the press

release dated May 15, 2008, totaling 70 properties. This will remain unchanged (no new

propeties will be soquired and no existing propertics wilt be sold} up & and inchding
the end of the seventh fiscal period.

« The property portfobic may change due to a variety of factors.

Operrtinng Revernes oRental revenues erc estimated based on historical performance and a variety of factors

Openting Expenses » Property-related expenses ofher than depreciation are estimated besed on historic
expenses, adjusted to reflect the expenses varisbles.

» In genem, property tax and city plmning tax are aliocated to the seller and - purchaser
on & pro rata besis at the time of aoquisition setflement. In the case of the Frvestment
Corporation, an smount equivalent to the portion allocated to the purchaser is included
in the aoquisitian price of the property. Repairs, meintenance and renovation expenses
are estimated based an the amounts budgeted by the asset mansgement company for
each property and amounts considered essential fir each period Actml Ipairs,
msintenance and fenovetion expenses for cach fiscal period may, however, differ
significently from estimated amounts due to unfoneseen ciraumstances o GegenCies.

o For the seventh fiscal period, an amourt of ¥1,449 million has been estimated for
depreciation expense.

Non-Opersting Expenses  The Investment Corporation is amortizing unit issuance costs over a period of three
years using the straight-line method,

o Interest payzhie of #822 million is forecasted for the seventh fiscal period.

Debt Financing and eForecasts are besed on the assumption that the Investment Corporation will undertake

Iovestment Corporation ¥10 billion in barrowings for the acquisition of KDX Harumi Burkding, However, the

Bonds amount that will need to be bomrowed may possibly decrease by making use of funds on
hand.

The betance of bomrowings as of une 11, 2008 is #79.75 billion. Forecasts are besed on

the assumption that there will be an additional ¥10 billion i bosrowings for the

acquisition of KDX Harurmi Building s explained above and the belance of borrowings
shall remain unchanged for the rest of the seventh fiscal period.
ommmdmmbmbnsofhmll,mtﬂlomﬁm
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Forecests are also based on the assumption that the balence of investment corpomation
bonds shall remain unchanged in the seventh fiscal period.

Trvestment Units Issuedand | @ The mumbet of frvestment units issued and outstanding as of Jupe 11, 2008 is 200,000
Outstanding umits, Forecasts are based on the assumption that the mmmber 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 hased ona

1007 distribastion of unappropriated retained eamings.

Distribufions in Excessof | @ The Investment Corporation does not currently anticipate distributions in excess of

Eamings per Unit eAMmings per utit
Other o Farecasts are based on the assumption that anty revisions to regulatory requirements,

taxation, acooumting standards, public tisting regulstions or requirements of the
Investment Trusts Association, Japen will not impact forecsst figures.

o Forecasts are based on the assumption that there will be no major inforeseen changes
to econemic trends and in real estate and other markets.

-13.



3, Financial Statements
(1) Financial Condition

File No.

(D Balance Sheets
Fifth Fiscal Period Sixth Fiocal Period
Increase / Decrease
{As of Qezober 31, 2007) {As of Apxil 30, 2008)
{Thousands (%) {Thousands %) {Thowsandsin | (%)
in Ye) in Yen) Yen)

ASSETS

1 Cuarrens sssets 12,570970 59 13,397,027 58 826,056 66
Cash and bartk deposis 6,561,025 6379367 MIBLEST
Entrusted deposits 5162315 6813393 1,051,078
Rental receivables 141910 159,003 17,093
Prepeid cxperses 44987 34209 A10777
Cansumption tx refirtshle 47551 - 547,551
Other cuxrent szsets 13,181 11,053 A2127

IL Fixed nsoets 200932,798 a0l 216915367 1 15,982,569 80

1. Propaty s equipenent, f cost 200,564,337 ng| 21648395 %9 15919615 79
Buildings 4815619 9420,794 2665,175
Structures 49270 7,046 2H42273
Machinery and equipmment 24413 20,754 A3ES9
Tooks, fiarmiture and fixtures 1639 12215 4576
Land 791R083 25.928,590 18,010,506
Buiidings held in trust 82,666,733 55,388,083 AT2TRESD
Structires held in trost 241,537 109995 H131,542
Machinery and equiptent held in trust 668470 568618 A99852
Tookbs, firniture and fixtures held in trust 543,466 25247 318218
Land held in trust 123,629,101 124,742,605 1,113,504

2. Intangihide ficed asset 285350 0l 285,350 0l - -
Land leesehold 285,350 285350 -

3, Irvestment and other mssets 8,110 0.1 146,065 61 62,954 757
Leesehold and security depusits 12411 8326 10915
Long-¥erm prepaid expenses 63,165 121,520 53358
Defired tax pssets 2534 1217 A1316

[IDefbored 260,220 0l 207,848 01 AS232 | AWl
Orgrmization costs 25448 20,358 5,089
Tvestment Corporation Issuance Costs 62,997 57183 L5813
Unit Issuence: Costs 1174 130,305 DALAGE

Tocal assets 213,763,989 100.0 230,520,241 1000 16,756,253 78

-14.
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File No.

Fifth Fiscal Period Sixth Fiscal Period
(Asof Ociober31,2007) | (Asof Apxil30,2008) e Deseass
(Thousendsin | (%) {Mhousands | (%) (Thowandsin | (%)
Yen) in Ye) Yen)
LIABILITIES
[ Current lisbilities 21245511 99| 34026147 148 12780,35 602
Trade peysbles 358,328 441 418 83,089
Shost4erm debt 6,500,000 5,750,000 2750000
Current maturities of long term debt 13,000,000 26,000,000 13,000,000
Oxher perysbies 168666 351,588 1892
Accroed experses 74,940 89,201 14260
Accrued income taxes 658 769 110
Accrued consumption taxes - 215992 215992
Rents received in advance 1,141332 1172674 31342
Deposits received 1985 450 2518
11 Long-term lishiities 64,756,142 03| 631M934 26 343,791 53
Irvestment Corporetion bonds issued 12,000,000 12,000,000 .
Long-term debt 44,000,000 46,000,000 2,000,000
Lensehokd and security deposits received 647,396 \zZnm7 623,631
Lenschokd and security deposits held i trust R102312 8905514 5502
received
Derivative libitty 6,434 309 L3342
Total liahilities 86,002,054 402 | 102206081 443 16,204,026 188
(et nssets)
1 Unitholder’s equity 127,765,834 598 | 128316035 851 550201 04
1. Copital stock 124973750 85| 1249m.7% 542 . -
2 Retained earnings 2,792,084 13 3342285 14 550,201 197
Retained eamings st ond of period 2,792,084 3,342,285 550,201
L. Vehmtion and translation adjustments AR A0O AlSD i 2025 .
Unwealized gin from defiared hedge A3BY AIST3 205 .
Total net xssets 127,761,934 598 128,314,161 557 5522026 04
Total lishilitics and net assets 213,763,989 1000 | 230520243 1000 16,756,253 78
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Fifth Fiscal Pericd Sixth Fiscal Period
{As of October 31,2007) {As of April 30, 2008} Icease /Docrees
(Thousmdsin | (%) {Thowsandsin | (%) | (Thousmdsin| (%)
Yer) Ye) Yen)

1. Operating revenues 7208246 | 1000 8582695 | 1000 1,374,449 191
Rexrt revennes 6334707 6770710 436002

Other rental revermes 873,538 859,754 Al3T8

Profit on sale of tnust beneficiary interests in - 952,230 952,230

reel estate

2. Opemuting expenses 3n1anl  ns 4,517,040 526 ™ 209
Property-related expenses *1 3,205,728 3447634 241906

Loss on sale of tust beneficiary interests in - 43933 439333

real estrae *3

Asset raanagerment fees 369,009 424,141 55132
Direcioes’ sbrics 5400 5400 .

Custodinn fees 20456 248 2,007

Administrative service fbes 52,108 52684 575

Andit fees 7500 9300 1,500

Other opersting expenses 76513 16,088 39264
Operating incorme 1470925 | 482 4065654 414 594,729 171
3. Non-operating reveres 11,934 02 8,712 a1 Mx | A0
Intrwest inoome 7.794 8,261 467

Other Non-opersting revesues 4,140 451 A3 589
4 Non-opereting expenses 689,794 06 130610 85 40815 59
Trerest expense 481,855 504,589 2.7
Travestmos corparation bonds intrrest 113,304 113,537 yiy)
Finencing relxted expense 24338 2471 4132
Amortization of bonds issuEmoe costs 58T 5813 A6
Armartiztion af ttit issence costs 41,463 41468 -
Amextizetion of orgapiztion costs 5089 5069 -

Other non-opesating expenses 17859 31,640 13,780

Ordintry income 27930651 387 3343751 390 550,602 197
fncome before income txes 2793065 f 387 3,343,787 190 550692 197
Current income thes ¥i7. 00 1,773 00 3 72
Deferred inoome txes AS A7 A21

Net Income 2792040 | 387 3342201 ]9 550,160 197
Retained earmings st the beginning of petiod 23 84 40

Retained eamings at the end of period 2,792,084 3,342,285 550,201

-16-
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Fifth Fiscal Period (May 1, 2007 to October 31, 2007) (Thousands in Yen)
Ty T T—m—y"
il Stock - — . " Unrealized gain from nd K Total Net Assets
' Retained Eamings ol Deferred Hedge Manstion
end-period Equity Adpstments
::Mkmm 88,720,652 248017 908T6 - -1 o0gTIe
Chemges turing the fiscal pesiod
New unit tssumnce 36,244,008 — 36244098 - - 36,244,008
Payment of dividends - A2,148074 A2,148074 - - A2 148074
Net Incame - 2,792,040 2792040 A3E9 2339 2792040
Interest-mtec swap - - - A9 A3 g% 43,899
T::mwmm 36244098 643966 | 36888064 A3399 239 [ 36384165
Balance st the end of period 124973750 2792084 | 12776534 AIZ9 239 | 127761934
Sixth Fiscal Pesiod (November 1, 2007 to April 30, 2008) (Thousands in Yen)
Utitboider's Equity Vihmtion and Trenslation Adjstrents
, Reined Famings Toul Unenliodgeinfrom | o | g Net Asets
Copital Stock | Remincd Farmings e | Uniholder's g | T
endperiod Bty Deferred Adprtments
m”"_’”"mw g of a 124973750 2790084 | 127765534 £389 a8 | 1226193
Clerges during o fixcal period
Payment of dividends - 2279200 | A2T92000 - ~| Az
Net Income - 3342201 3342201 - - 3342201
Interest-mie swap - - - 2025 25 215
’:ﬂ""”’"‘“"’“‘m ] 550201 550,201 205 2005 552,206
Balaros o the end of period 124973750 3342285 | 128316485 ALST AIEB | 128314461




Fiie No.
(Uit Yen)
Fifth Fiscal Period Sixth Fiscal Period
(Msy 1,2007 to October 31, 2007) (Novemmber 1, 2007 to April 30, 2008)
I Retzined eapnings at the end of period 2,792084,129 3342285 404
1L Totel Distibution 2,792,000,000 3,342,200,000
(Distribusion per Urit) (13.960) )
1L Retsined Eamings bring © next period 84,129 85,404
Method of calcubating the distribution The Envestment Corpamtion determines | The Envestment Corponation determines
smoumt the amount of distributicn in sccordance with | the smaunt of distribution in accordznes with

Articke 35-1 of its Artickes of Incorparation,
which mazt oxeed 90% of it distriutahle
inoome as stipulated i Article 67-15 of the
fovestment  Corporetion  hey  therefore
decided 1 distribute the maximum amount
of retained eamings =t the peticdend of
peiod, neamely tomting ¥2,792,000,000 w0
200000 units iseed and outstanding
Procedres for the distibution of amounts
exceating distibatable income sre outtined
n Atide 352 of the vesment
Coxparation’s Articles of Inoorporation. In its
fisc] period under review, the Fvestiment
Carporation bos decided not to distribute
cash in excens of distributable income.

Article 351 of its Articles of Incorporetion,
which must exceed 90% of its distributable
incorne as stiputated in Asticle 67-15 of the
Investment  Corparation  has  therefore
decided 1o distribate the redrmum. Zmount
of retmined eamings at the period-end of
period, pemely totaling ¥3,342,200000 to
Procedures fix the distibution of emounts
exceeding distrilntabie inoome are cutiined
n  Artile 352 of the Ivesment
Corparation's Articks of Incorporation, In its
fiscal period under review, the fovestment
Corparstion has decided not 1o distriage
cash in excess of distriutable incorme.

.18-
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©Statements of Cash Flows
Fifth Fiscal Period St Fiseal Period
(May 1,2007 (Novemnber 1, 2007 ] Increase / Decrease
o October 31,2007) Agril 30, 2008)
of Yen)

1. Cash flows from oprzating activities
Income befire income taxes 2,793,065 33,757 550,692
inth 1392013 1430,125 33112
Amotization of long-temm prepeid expenses 203838 Z1400 6,561
Interest moomne AN HR261 DA6T
Interest expense 595,160 618,126 22965
Amotization of arganization costs 5,089 5089 -
Amortization of unil issuance costs 41,468 4] 468 -
Amoctization of bonds issuanee costs 5877 5813 H63
Chenges in rental receivabies HEOTRS A17093 49,602
Changes in consumptioo tax refimdable 254,488 47,551 H06957
Chenges in prepeid expenses A 16889 8642 25532
Changes in trade payables BII5 B3,089 9,174
Changes in other prrysbles 29,553 180,830 151246
Chenges in socrued consumption tax - 215992 215992
Chenges in renty received in advanos 224960 31342 Al9Ip18
Clemges in depasits received £H24758 2518 0276
Loss op retivernent of fixed assets - 45288 45288
Chenges in net property and equiprnent held in trust - 30755697 30,755,697
Cash payments of long-tern prepeid cxpenses H3I93S ATBE0 LTALBA
Ofher-nct A 10435 141 11,776
Subtotal 5305863 35,740,101 31434237
Tterest income meoeivables 7,74 8261 467
Cash payments of interest experse: A 605961 A58 866 3095
Cash payments of income taxes 5543 falil) AllS
Net cacsh provided by operating activitics 4,706,152 36,143,837 31437685

2 Cash flows from investing activities
Pazchses of property and equipment AR ADRITEAT AL TS
Purcheases of propesty and equipenent hedd in st ANDIA1740 H2532819 A1,991,138
Purcheses of mtangible fxed asoet A5 - 205
Purchases of leasshold and security deposits held in tns - 134 184
Paymerss of leasehold and secuxity deposits bekd i rust AT62 Al1,100 Al10333
Purchases of teaschold and security doposits received Aiesal A19216 L2574
Payments of kesschokd and secerity deposits reczived 17538 642,847 605,309
Payments of leaachold and sexaxity deposits received hedd i trust A SR2956 L685950 HIR9M
Proceeds from lemsshold and secaxity deposits held i trust 1,142,125 1489452 DIR2ET2
Poyments of restricted bank deposits Fag i) AL,130321 H1019.237
Proceeds from restricted benk deposits 435,530 1434 A3I64095 |
Net cash used in fnvesting activities ANZIsIN DAT3,395 A25851M17

3. Cash fiows fiom frsncing activities
Proceeds from short-erm debt 5250000 1,500,000 D3,750000
Paymers of chort-term debt A 17256000 H2250,000 15,000,000
Proceeds from Jong-term debt 2,000,000 15,000,000 13,000,000
Prymit of long-dam debt A 3,000,000 - 3,000,000
Proceeds from iswuenoe of imits 36,101,953 - 36,101,993
Payrnents of dividends A 2147443 12,789,908 AG42A64 |
Net cash provided by finencing activities 20954 549 11,460,051 9494458
4. Net chenge in cash and cash equivaienis 3,74,T24 A189466 43,914,190
5, Cash and cash equivalents st the begining of period 7,506,600 11331324 INATA
6. Cash and cash equivalents at the end of period . 1133134 11,141,858 A189466

- 19.
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File No.
®Notzs
[Important Accounting Standards}
Fifth Fiscal Period Sixth Fiscal Period
(May 1, 2007 to October 31, 2007) (November 1, 2007 1o Aprit 30, 2008)
1. Depreciation of fixed asscts (1) Property and cquipenent (inchudes trsst assets) | (1) Property end equipment (chudes tnust ssoets)
The straight-tine method is applied. Same applics as keft
Usefial lives of the assets ranging are as follows: Usefi lives of the assets renging are as follows:
Buildings: 2 t0 46 years Buildings: 2 to 46 ysars
Strctures: 2 o 25 years Structires: 2 to 13 years
Machinery and equipment 3 to 17 years Machinery and equipment: 3 to 17 years
Tools, fixmiture and fixtures: 3 to 15 years Tools, fiamiture and fixhures: 3 o 20 years
() Long-term pregeidl expenses (2) Lang-term propeid expenses
“The straight-line method is applied. Sarme apphies 23 left
2. Accounting policies for defered | (1) Organizetion costs (1) Organization costs
] Organization costs ate smartized over 2 pariod of 5 | Sare applies as left
years.
(2) New unit issuemce costs (2) New unt issumnce costs
Uit issusanoe costs are amoxtized over 8 period of | Same gpphies 23 k8.
three years.
(3) Bond issuence costs (3) Bond imsuance costs
Bend isuance costs are amortized by spplying the | Same applics asleft
smightline method for the entire redemption
pedod
3. Acoounting standards for Acoounting method for property tax Accounting method for property tax
nevenues and expennes Property-related taxeg inchxding property taxes, city | Same applies as lcfl
planning taxes and depreczable propesty taxes arc
imposad on properties on & calondar year besis.
These txes ae genemlly cherged o remtal
expenses during the period and o 3 pro mta besis
brtween the purcheser snd the sefler in the event of
purchese snd sale.
T ooumection with the aoquisition of real este | In connection with the acquisition of real estate
inchuding trust beneficiary interests in real estate inchafing trust beneficiary interests in reel estrte
dxing e fical period under review, the | duwing the fiscel period under review, the
Ivesment Capastion inchded is po mia | Tovestment Corporttion inchuded i3 pro mta
Poperty portion fir the year in cach property | property portion for the year in each property
acquisiion price end oot as rentsl experse. The soquisition price end not s rental expense. The
amont of property taxes included i aoquisition | amount of property tues inchaded in aoquisition
prices for the fiscal period under review smourted | prices fr the fiscal period under review
1o 381,513 thousaxl aoxmted 1o ¥1 73,954 thousand.
4. Accounting for hedges (1) Hadge acoounting method (1) Hedge accounting method
The deferred hedge method is applied. However, | Same epplies as left
fhe special testmet i spplied fior e
interestoate swap agreements that meet the
criteria,
(2) Hedging instnments and risks hedged (2) Hedging instrurnents and risks bedged
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‘The Investment Corpacation enters i
intrrest-rate swap temsactions.

Risks hedged

Interest rates on debt.

(3) Hedging policy

The Iovestment Copordtion enters  into
daivative tmpsactions bessd oo i3 nisk
mmagement polickes with the objective of
hedging risks in accordance with its Articles of
Inoorporstion.

{9 Method of cvalueting the cffectiveness of
hedging

During the peviod fom the commmencament of
hedging to the point at which effectiveness i
assessed, the Investrent Carporation compeares
the ommtstive ol of maket changes i the
tgeted objects of hedging ar cash fiow changes
with the cumulative il of market changes in
the hedging instruments or cash flow chemges.
The Hwestment Corporstion then mekrs s
decision based on the chenges and other fxtons
of the two.

However, the interest-rate swip agrecments that
meet the aiwdn fir special tesiment, the
evaktion of ciiectivencss sre amitted

Samc applies asleft.
Risks hedged
Same applies 2 Jeft

(3) Hedging policy
Same applies s ket

(4) Method of evahuting the effectiveness of
hedgmg
Same apphics 23 el

5. The scope of cash and cash

For the pupose of cath flow sintemnents, cash

Seme applies as left.

exquivelents on statements of cash | and cash equivalents consist of cesh on hend,
fiows deposits reccived that can be withdrawn oo
demend, end shorterm  mvestments with
ariginal menaxities of Sree monthe or lesy, that
are readily convertible to known emounts of
cxsh and present insignificent risk of a chenge
. value
6. Orher significant acoounting (1) Accomting method for tust beneficiary | (1) Acoounting method for trust beneficiary
policies utiized i the preperation | ioerests in real estate and other essets intrrests in real cstate and other asoets
of financial staternents The: aseets and Lizhiitien a3 well a3 revees and | Same applies asleft

expenses of financinl assets beld in the fxm of

trust beneficiary nterests i reel estatn and other

sssets mre recorded i fill i the Investment

Carporation's balance sheets and staterments of

oome.

Importard line itens inchided in accounting for

financial assets i the Investment Corpaaton's

balance sheet are sz followr.

1. Cash and cash equivalents

2. Butidings, structures, machinery and
exquipment, tools, fimiture and fxtures md
nd

3. Leasehold anyd aecurity deposits recgived
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(2) Accounting method for consurmption tax (2) Accounting method for consumption tax
Contupption  taxes are separately recorded | Same applies as beft
Non-deductible consuraption taxes zpplicable o
the acquisition of assets are inchuded in the cost of
acquisition for cach asset
[Notes to the Butance Sheets) (Thousands of Yen, otherwise stated)
Fifth Fiscal Period Sixth Fiscal Period
{As of October 31, 2007) {As of April 30, 2008)
*). Less-accumuibated depreciation of property and equipenent *]. Less-acourulated depreciation of property and equipnent
¥4,672 858 ¥4.953430
*2 Miniroum unitholders® equity pursuent © Article 674 *). Mimmun wnitholders’ equity purswntt to Article
of the Law Conceming Investment Tiusts and ¥50000 | 674 of the Law Conceming Investment Trusts and ¥50,000
Investment Cexposstions Law Tovestroent Corporations Law
*3, Balance of undrawn credit facility *3. Balanoe of undrrwn credit facility
The fvetsment Corpamtion established a credit facility The Evetsment Carpastion esteblished a eredit facility
with a finencial institution. with a financial instiution.
Total credit facility ¥2,500,000 Totad credt facility ¥5,000,000
Dz aedit facllity - Drawn credit fcility ¥500,000
Batance of Undrawn aredi facitity ¥2,500,000 Balanee of Undrwn credit fixcility 4,500,000
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[Notes to the Statements of Income and Retaied Earnings)
Fifth Fiscel Period Sixth Fiscal Period
(May 1, 2007 to October 31, 2007) (November 1, 2007 to April 30, 2008)
(Thousands of Yen) (Thousands of Yen)
*] . Breakdown of real estate rentzl business profit and loss *. Brealodown of real estate ental business prefitand loss
A. Rental and ather opersting revenues A Rental and other operating revemes
Rental revernes Rental revernies
Lessing incame 5336255 | Lensing incorne 526,514
Carmmon cherges 998,452 | Common charges 1,144,195
Total 6,334,707 | Total 6,700,710
Others Others
Parking space: rentzl reverues 222255 | Parking space renia] revemaes 240631
Utility charge reimbursements 476,613 | Utility charge reimbuasements 458,128
Miscellaneous 174,669 | Miscellaneous 160954
Subtotal 873,538 | Subtotal 859,754
Total tental and apersting reveniues 7,208.246 | Total rantal and operating revenaes 7630464
B. Rextnl and other operating expenses B. Rental and other operating expenses
Rental experses Rextial expenses
Property munagement fees 704418 | Property mammgement fies 750333
Utilities 454312 | Unilities 450,236
Thxea 329927 | Texes 35277
Reepeirs and maintenance costs 119,710 | Repuairs and maintenence costs 149,230
Insmmos 17219 | Hsupmce 16,806
Thrust foes 55,386 | Trustfees 57312
Others 132,739 | Others 145083
Depreciztion 1,392,013 | Depreciation 1,430,125
Total proparty-reised expenses 3,205,728 | Totl property-relsted expenses 9228
C. Rental bsiness profit (A— B) 4002517 | C. Rental bussiness profit (A— B) 34475634
410220
Naoe *2. Profiton sale of real estate (Sale of 13 residentinl properties)
Revemne from sile of investment properties 18,788,000
Costs of investment properties 1705425
Other sales’ expenses 130344
Profit on sale of real estate 952,230 ‘
*3, Loss on sale of reel estite (Sade of 10 residentisl propesties)
Reverme from sale of imvestment properties 12,702,000
Costs of imvestment propeties 13050272
] otoreeepess 91,061
Profit on sale of rea) estate 439333
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[Notes tn the Statements of Changes in Unitholders® Equity]

Fifth Fiscal Period Sixth Fiscal Period
(Mzy 1,2007 to October 31,2007) | (November 1, 2007 to April 30, 2008)

*1, Total mmnber of suthorized ivestment units end total
momber of investment wits issued and outstanding

» Total nmber of authorized investment units 2,000,000 units 2,000,000 umits
« Total surmber of vestment units issued end outstanding 200,000 units 200,000 units
[Notes to the Statements of Cash Flow]
Fifth Fiscal Period Sixth Fiscal Period
(Mzy 1, 2007 to October 31, 2007) (November 1, 2007 to April 30, 2008)

*Reconciliation of betznce sheet itors o cash and cash equivalents at end [*Reconciliation of batance sheet items % cash and cosh eqivelents at end of
of period in the cash fiows stxtements, paxiod in the cash fows strtements.

(As of Gotober 31, 2007) (Thousanch of Yen) | (As of April 30, 2008) (Thousands of Yen)
Cash and bank deposits 6,561,025 | Cash and benk deposits 63719367
Entrusted deposits 5762315 | Entrusted deposits 6813393
Restricied bank deposits bedd in st (Note) 992,015 | Resiricted bank deposits held in trust (Notz) D2050902
Cash end cach equivalensts 11,331,324 | Cash and cash equivaients 11,141,858

MWMWWhmthmmdeddHﬂmﬂythdhm

[Notes to the Lease Transactions)
Fiftl Fiscal Period Sinth Fiscal Period
(May 1, 2007 to October 31, 2007) (November 1, 2007 to Apeil 30, 2008)
Opexeting lense tremsactions (Thousands of Yex) | Operating lense tronssctions (Thousands of Yen)
(Lesx) (Lessr)
Uneamed lewse payments Uneamed lease: payments
Due within ooe year 1,561,805 | Due within ane year 1,689,345
Due affer ane yesr 10,516,248 | Due after ane year 9,711,007
Total 12,078,054 Total 11,400,942
[Notes 4o the Marketable Sectrities]
Fifth Fiscal Period Sixth Fiscal Period
(May 1, 2007 @ October 31, 2007} (November 1, 2007 to Apeil 30, 2008)
The Investmert Corpocsticn has not undertalen tensactions I marketeble | Same eppiies as ieft
securities. Acoardingty, there is no ifismetion to repoct.
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[Notes to the Derivative Transactions]
Fifth Fiscal Period Sixth Fiscal Period
(May 1, 2007 to October 31, 2007) (November 1,2007 to April 30, 2008)

(1) Detzils of the: transaction (1) Details of the trensaction

The Ivestmest Corparstion enfering info interest-mte swap timsactions | Same applies as Jeft

uses derivatives as hedging mstments

(2) Transaction policies (2) Transaction policies

Derivatives are used by the Investiment Corporation 1o manage its exposure
o the risk of future intevest rete fhactition. Dexivative transactions are not
used for speculative purposes.

(3) Purpose of the transaction
In interestisted transactions, derivative tansaction is used o mzintain
eamings shility by managing expasure to the risk of interest rate hikes in
the interest mie market on borrowings. Hedge accounting i spplied to the
use of derivative transactions.
(D Haodge scoounting method
The defiered hedge method is applied. However, the special troxtiment
@ Hedging instruments and risks hedged

« Hedge instruments

* Risks hedged

Interest mtes on debst
@ Hedging policy
The Investrent Corparation enters izto derivative trnsactions besed on its
risk mwagement policies with the objective of hedging risks in accordance
with its Articles of Incorporation.
@ Matod of evalueting the effictiveness of bedgiog
During the period from the commencerent of hedging to the point et which
effectivencss is essesmed, the hrvestment Corporation comperes the
curmaiative tobdl of market changes in the targeted dbjects of bedgng or
cech Bow changes with the cumulstve toal of merket chenges in the
hedging mstranents or cash flow changes. The Trvestment Corporation
then makes 5 decisinn besed an the chenges end other fisctors of e two.
However, the intorest-rete wwap agreements that meet the crivria for
wmmmmofm.emm

(4) Risks refred to derivative tnnsaction
Trterest-rade: Swap bansactions iov: subject ¥ risks steroming from
fuctoations in the interest mie market.

(5) Risks rznegement system for derfvitive trensaction
Risks memagament is based on the management procodurss of the Asset
Managerment Compeny,

Same applies s left

@) Purposeof the transaction
Same applies as left

@ Hadge accounting method
Samne applics as left

@ Hedging instruments and risks hedged
Semee applies m left

@ Hedging policy
Same sppies a3 left

@ Method of evalusting the effectiveness of hedging
Same spplies as l=ft

(&) Risks related o derivative tnsaction
Samne applics es left

(5) Risks menagernent system for derivative transaction
Seme spplies es left.




[Notes to tive Retirement Payment]

File No. 082-35028

Fifth Fiscal Petiod
(May 1,2007 to October 31, 2007)

(November 1, 2007 to April 30, 2008)

Sbdh Fiscal Period

The Iovestment Corparation does not maintam a retirement payment
symAmt_li;sgl_xﬂnuismhﬁmmﬁmnﬂnt

Same apptics as lefl

[ Tax-Efflect Acommting ]

Fifth Fiscal Period
(Mzay 1, 2007 to October 31, 2007)

1 Principel deferred tax essets znd babilities were as follows

(Thousands of Yen)
(Defiared tax assets)

Total deferred tax assets 2,555

Enterprise tax peryabie not inchaded in expenses 21
Unrealized Joss fim defiared hecdge transactions 2534

Sixth Fiscal Pexiod
(November 1, 2007 to Apeil 30, 2008)
1 Principal defierred tax essets and lisbilities were 25 follows
(Thousands of Yen)
{Defierred tax assets)
Enterprise tax payable not inchaded in expenses )
Bad debrs loss 500
Unrealized Joss from defered hedge tnmsactions 1217
Subtotal defirred tax assets 1,782 |
Vahmtion allowance A326
Totn] defared tex assets 1,456

2 Significant difference: betwoen statumry income tax rate and the

2. Significant diffirence between sixtutcry incotme x @tz and the

(May 1, 2007 1o October 31, 2007)

effiective toc e (%) | effictive tax rute &%)
Norms] effective siatutory tax rate 3939 | Nommal effctive statntney tax rate 3939
(Adjustrents) (Adjzsments)
Deductible cash distritartions A3937 | Deductible cash distributions ki k )
Others 001 | Others 003 |
Achpl effective tax rate 003 { Achmi cifective tax i 0.05 |
.
[Equity-Method Income and Retained Earnings ]
Fifth Fiscal Period Sixth Fiscal Period

(November 1, 2007 to Apeil 30, 2008)

The Investment Corporation hes no affilisted compenies accounted for
under the equity-method. Accordingly, there is 0o infhrmation to repart.

Seyne ppplies as left
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[Related-Party Transaction]
Fifth Fiscal Period (May 1, 2007 to October 31, 2007)

1. Parent Compeny, corporate shareholders nd other: ~—~ Nane
2. Directon, individus) shareholders and other

Ratio of Possesion of . Batace of
Adringes Name Bexsinesy Activitics / Position Voting Rights Detxils of Business End of Period
(Whouszawls) Term
%) (¥housmnds)
e s frte mdﬂmﬁ!b 424,009
Bomdof Direckxs | Thiske | Irvestrmont Corporation and CHO | Possesion of Right Accourtts 90,728
. . . R Kenedix REIT Managerent, Inc. (Noe2)
md Clowe Retntives | Miyiima | ond President of Kenedix REIT Direct 00% Payable {Nated)
(Noeel) L)
Mmagement, I
Payment of tusiness consigrament 1500
Assbove Asshowe | Assbove As sbove fee 10 Kenedix REIT - -
Manograoent, Inc, (Nok3)

Nowex:

1. Thisuko Maywic perfiarned s » representative of e i party (Knodix REIT Manogement, bnc), and the fhe is st up in the agronement of e Envestrent Corporation:

2z mmhmmmm—ﬂmhmmnqﬂhdmumhmmﬁwum

3, Iﬁhhﬁﬁmpﬁmﬂulq‘mﬁwﬁhﬁﬂmmmmh}nﬂhﬁekdwhhm’ﬂpﬁgww
hetwern the hrvestment Corporstion snd Kevedix REIT Managamert, .

4 Wmnmhﬁdhldﬂmmﬂnhﬁdhbmdhdd@d

3 Subwidwy conparies sndothey:  None

4. Fellow wibwidiary compenics md ofher: None

Sixth Fiscsl Period (November 1, 2007 to April 30, 2008)
1. Parent Comnpeny, corporie sharcholders and other: None
2. Direciors, individusl shareholders and other

Ratio of Pocsesion of . Babmce of
Altribuaes e Pusiness Activitics / Position Vodig Righes Do of Business End ofPesind)
(W) Tam
%) Oithousendi)
fve Dicor o Puymens of steet cvumgrnent foe T32,146
Bomd of Directors | Thimks | Errvestment Coeporation snd CHO- | Possesion of Right : Accomts 128,549
R . 1o Kenedix REIT Mmsgemerx, (Nok)
aod Close Relatives | Miyeiirm | nd Prosident of Kenedix REIT Direct 0.0% Payable (Noted)
Toc. (Nowel) (Nood)
Mensgeroent, Inc.
Payment of taniness 1500 -
As sbove Aszhowe | Assbove As dbove comsignmmentfes o Kenedix RETY -
Manwgroen, o, (Nows) Pt
Pryoent of poperty muoaganed 129,756 | Acoounts 85116
Aszboe Asabove | Azshove Aszhove o 10 Kenedix REIT Payable
Managerrent, nc. (Note3)

Noler

1. Thiscke Miyafia pevfirmesdas  segrewentative of e hird party (Kenedix RETT Magngerment, oc.), s the foe i ct i e agrecanent of e vt Corporation.

2 Mwbmﬂﬂmm*kﬂdbh&dmdﬂmmmhwbunﬁiﬁd’mm
court in bock value for individunl resl extede.

3 mmm--mdummmnmmm;muhhnwhumwmw
Botween the [imvestrent Comoration and Kenodix RETT Management, Inc.

4. Consumption txes o ot ickadod i desd o, ars i n e belsen of the end o priod.

5. Thsuke Miyajion perfoxmed e & moprescotaive of the @i party (Kevedix RETT Mansgemens, b, e e fic is 108 up in the agrocment Property Mansgerment
wmumwdmmmnmmhwmﬁnwwnamd
property Gt count in ook valne $x individoal veal cstae.

3. Subsiiry compenies mdother:  Nane
4. Felow subsidiary compenies end other: Nane
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[Notes to the Fnformation per Unit)
Fifth Fiscal Period Sixth Fiscal Period
(May 1,2007 o October 31, 2007) (November 1,2007 to Apeil 30, 2008)
Unitholders’ Equity per Unit ¥638.809 Unitholders’ Exuity per Unit ¥641570
Net Income per Unit ¥14334 Net lnoome per Ut ¥16,711

Net income per \ziit after adjusting for residued units s not included
because there were no residual fnvestmend utits.

Net incorme per unit zfier adjusting fior residual units is not included
bocase there were no residus] vestment urits.

Note: The calculation for the net income per unit is as follow.

082-35028

(May 1, 2007 to October 31, 2007)

Fifth Fiscal Period Sixth Fiscal Pexriod

(May 1, 2007 to October 31,2007) | (November 1,2007 to April 30, 2008)
Net Income (¥ thousand) 2,792,040 3,342,201
Amount vesiod in ardivery investor (¥ thousand) - -
Net income for ordinary urits (¥ thousand) 2,792,040 3342201
Average sumnber of units during the period (imit) 194772 200,000
{Emportant Subsequent Events)

Fifth Fiscal Period Sixth Fiscal Period

(Novesmber 1, 2007 to April 30, 2008)

None

hwmahmﬂmaﬂuﬂxehﬁngdhﬁulwiodﬂmﬂxﬂh%mu
follows.

OnMay 15, 2008, the Board of Ditecties of the Azset Management Cormpenry resolved to acquire the
following property on une 30, 2008,

Property Name: KDX Hanni Building

“Type of Actquisition: Trust beneficiary intrrest in resl estate

Locaticn (Addness): 3-12-1 Hanarmi, Chuo-ku, Tolyo

Acquisition Prioe¥10,250,000,000 (xchuding acquisition costs, property tx, city-plamaing fex end
constmption tex, eic.)

Dete of Contract May 15, 2008

Seller: YX. XW Property 11

Usage: Offices, Retil shops

Site Arex: 12,694.32nf

Coapletion Datez Februry 22, 2008

@ Movements in Investment Units Insned and Outstanding
mmmm'mmumﬁmmmmmmummmmm
periods are summarized in the following table.

Investment Units [ssued and Unitholders’ Capital
Setflernent Date Porticulars B Remarks
{Decrensc) (Decrease)
Mzy 6,2005 Priveae placerment 400 400 200 200 | (o))
Ry 20,2005 Publicoffiring___ 75000 | 75400 AL868 | 42,068 | (Noe2)
Augus 16,2005 Thind-perty allocation 3970 7370 2216 | 44285 | (Now3)
Msy 1,2006 Public offixing 73,660 153,030 42,171 26456 | (Nowd)
May 26, 2006 Thirdpesty allocation 3970 157,000 2272 83,729 (Note 5)
May 22, 2007 Public offzing_ 20900 | 197,900 4474 | 18203 | (Noe6)
e 19, 2007 Thirdparty allocation 2100 | 200,000 1770 | 12497 | (Now?)
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Notes:

. The lnvestrnent Corporation was established with en offer price of #500,000 per unit

2 MWMMmmmofmmmwowmthMMhhmﬁﬁm
of investrpent properties. The offer price was ¥580,000 pey unit with an underwritten price of #558 250 per voit

3 mmmwmmmammmwwdmmmmmmdmﬁwh
the acquisition of investment properties. The issue price was ¥558,250 per unit.

4 mwcummmmmmmdmmmwwmhm&mm&hmﬁm
of investment propesties. The offer price was ¥593,096 per unit with an issue price of %572,519 per unit.

5. The Fnvestment Corporstion undertook an additions] issue of new mvestment urits by way of third-perty allotment with the aim of procuring funds for
the acquisiticn of investment properties. The issoe price was ¥572,519 per unit.

6. mmwwmmmofwmmwwmhmdmﬁMbmmm
dmmmmmmmmo&mmmmwuﬂmmmwmwm

1. mmmmmmmmdmmmwwqdmmmwmhmdmmn

4. Transfer of the Directors
mummmmemmmdummmc@m'sm
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5. Reference Information
(1) Component of Assets
Fifth Fiscal Period Soxth Fisca! Period
Typeof (As of Ociober 31, 2007) (As of Apedl 30, 2008)
MY Noel) | CONee?)(  @M@otel) | 08 (Noe2)
O Tokyo Metropotitan Arca 13052 6.1 6,628 i6
R Ese Other Regionel Areas - ) 9,105 40
“Total for Office 13052 6.l 35734 155
Central Urben Retail | Tokyo Metropotiten Arca 47 00 . .
“Total fox Real Estate 13,100 &1 35,74 155
Offce Tokcyo Mtropolitan Arca 106,035 496 128201 556
Other Regional Areas 2133 100 0537 102
Total for Office 127358 96 151,758 6538
TrstBeneficimy | . Tokyo Meropolitan Area 3898 159 10939 47
nterest in Real Orher Regional Arexy 9997 47 1921 08
Estate Tutal for Residential 43,896 205 12,8650 56
oot U Rl |0 Mepotizm Area 12,815 60 12,746 55
Other Regjonal Arcas 3678 17 3668 16
“Total for Centra Urben Retil 16493 71 16415 71
“Total of Truet Beneficiary Fnterests in Real Esre 187,749 573 181,034 7S
Bk Deposits end Other Asscts 12914 60 13,750 60
“Total Amsets 213,763 1000 70520 1000
Notex:

1. “Toml Amourt Hekd” is the amount allocaiad in the brlance sheets 2t the ond of the period (figses are an s et book value basis afer deducting

rveciaticn),

2. “Ratio™ is fhe ratio of the amount allocated in the balanoe sheets to the tow assets rounded o the first decimal place.

Fifth Fiscal Period Sixth Fiscal Period
(As of October 31, 2007) (As of April 30, 2008)
Price (M) Ratio (%) Price (AM) Ratio (%)
“Total of Lishilties 86,002 402 102,206 4“3
“Totel Unithokers’ Equity 127,764 5958 128314 557
Total of Asaets 213,763 1000 230520 100.0
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File No.

(2) Properties Roster
(DThe Price of the Investment Propertics and the Investment Ratio

(Milkions of Yen)

mmmunwunnuunummuuuuuuuuuuuuuuuuwwmmmmmmmwm
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I CEEEECEEECEEEIBEEEEEEEEEEEEEEAEEBEBEEBEE
)
mwm”muuwﬂuumumuuunuumuunuuw«nnnuuuuﬂuuuuuunu
1 | i 1L
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w.
w 3 NEBBEEREEEEEEERHELEE R L EHHER BHHBHBEHELE
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A-2%] KO Kia Bullding “d]_ml_._s; 175 R 1960 54 1920 52 c 07

A-38| KX Nighi-Sbinjulo: Buikding L500 1565 | 150 1560 50 1,530 ag 51 c o7

A-31 | KDX MomenNekacho Building 1400 1458 | 1420 e ] 52 1410 50 54 B (1T

A2 | KDX Kands Misaki-cho Puiding 1380 197 1; 1420 45 1360 43 47 A 04

A-M| KDXHovAmg Buldrg L3S 1] 13 140 60 1310 58 62 B 05

A%} KX Hachiof Building 1155 1351 | L1220 1,180 54 150 52 55 B as

A8 XIX Nogizska Buikding 1065 L% | 100 10%0 49 1 L7 50 C as

A-10| KDX Koishiorwe Building 04 686 1 9277 53 94 51 1] A (1]

Otex A-12| PosCorr Buiklieg 550 sas1 ] sm0 550 55 S560 56 60 B 26
Regonal | A-£2| Kammers Buiking 540 548 | 5680 SA0 53 5600 1 L1] B 25
Arn A53| KX Hakatn-Mioars Buildng 4300 494 | 452 4950 1] 4580 53 7T A 23

Sulow 4-charne Office Buiding
A58 4000 461 1 410 - - - - B 13
(Termtive Neree) (oo 7)

A3 | 10D Hinkata Building px= 2431 )] 1510 2520 53 2450 51 55 A 13

A~5¢ | KDX Kimtwera Bulling m 235 | 2 229 53 2210 49 55 A 10

Ast | KIO! Send Buiking 2,100 2184 ,2_"3_0 2160 1] 2310 54 1] B 09

A3t KX Miremi Sambs Dei- Builfng 1510 3 Y. 1730 54 1510 47 51 c a7

A~ | XX Mirmrvi Serbe Dei-2 Briding 1,560 1307 | 160 160 54 1550 4 51 C o7

A1l | Moty Biimes Dui-2 Bulldicg 140 5] L™ 170 54 Lno 52 61 A 05

A-3%( KDOXNigea Buidding 105 144 | L2 1,130 84 L0 82 & | A [T

Tomd of S8 Office Buildings | 184080 157453 | 205761 o . ol - - 964

(o) (Noe 1) ]
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Apprsisl Vidue at the end of Third Fiacal Period
Aoqan | Amart @
in | tcBudnx Ratio
Tye| Am No, Proptrty Nemm COvensl? Tamial | Appaixr
Price Shet | (w3 — Discoxs ot %
Y Capinafization umw (o)
Re (%) Ran (%)
Tokyo B9} Resideors Charmnte Tikishima 515 53371 5400 £50 51 5380 49 53 C 25
Mexopatn | B-3 | Cout Megio 1,250 1247 | L0 Lis0 45 1180 47 51 A 05
A B4 | Apsctrmoon ivotoersbu 1210 219 ! L0 1310 47 1750 45 49 A as
B | Apstment Wikevates Kenade 110 LMl 100 10 Y 1220 5 L] A as
E B-34 | Qo Kewaguchi o8 14 | L 1490 52 1060 49 55 c 04
B25 | Cout SimClonchiachi L1, % -] ] 45 1 47 sl B 04
Oex
Regel | B8 | VensHiwiguks 1800 191 | Lm0 1,710 53 150 54 €0 [ o3
Arns
"Toml of 7 Resickntial Proparties. | 12709 120 | TR 1250 - 81 59
Ty C1 | Pomsbomneka 950 | 1nias | 12000 1200 2| um| s al oA a5
E .
Ams C2 | KIX Yoyog) Bubing 24B 2%1 | 24 2500 a3 2450 48 49 c 11
Hr=
i Regrxsl C3 | ZARATenjinNishi-dori 3560 3568 | 3810 30 49 3300 47 sl B 17
Ames
Tosal of 3 Croacal Ukhon Ressll Prrpertics | 16059 15418 | 18280 1830 - 1815 - 15
26130 nOLS
Tomd of 68 properties A28 2579 | DE3W - . - - 1000
e ) (Noc B
Notes:

lFdenﬂmlnﬂhmmmmﬁmmMmhhmM

3.wm(mdumwmmnnummmmmmmmmmpmc@m&m
mammmwwummmmwmmmmmm
prepered by the Japen Real Estae nstitute, Deiwa Real Estate Appreisal Corporation, and Nippon Tocki-Tatemono Limitsd.

4.mmwﬁxunpupuﬁum1mmmmmmmmwm(ﬂ)mmmﬁm
Limited (C).

S.meﬂrmﬁd&nphdeBamdmwmﬂdﬁmpmhmwtﬁbmlﬂdmmmmmm
place.

6. As of lune 11, 2008, the current pamyes of the respective buildings are 4 fidlows. Foliowing the acquixition, the Hrvestrent Corpoeation intends 0
camry out procedures 1o change the name of the bildings.

“KDX Hamacho Nakenchasti Building” is the “Hamacho Nakenoheshi Buikfing”™
“KDX Gobencho Building” is the “ORIKEN Gobercho Building”

7. Notes for Sekae 4-chome Office Buikding (Tentative Name) are s follows.
“mﬁﬁﬁmw."mnmhmmw,“wmnﬂruﬂofSi:thmlPui:d":Thnvahﬂummﬁnghﬂmdm
MWMWWMWC@MWNM“-“MMWBMNM

ammmmmgu-mcqﬁmmw'm&mmmmwmwmw'
ﬁrdtSakm#dmnOﬂbe&ﬂdhgﬂmmﬁwNm)mmhnh&dhdﬂnﬁnaMﬁrhuﬁmhMguﬂtml
h&wﬁep@ywﬁhﬁmﬂ&,@aﬁvﬂﬁ%@ﬂhsﬁﬁmﬁbﬁmhﬂmmmﬂ
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v Distiba
A.  Propaty Types
Numberof | Aocuisition Price .
Type Properties (Millions of Ye) Ratio (Note) (%4)
Office Buikdings 58 184,080 864
Residential Properties 7 12,709 59
Central Usban Retail Properties 3 16,059 5
7.
Others — -
Total 68 212,848 1000
B. G?ggﬁDmmmn
Area Nugberof | AoquisionPrie | p ) e og)
Properties {Millions of Yen) )04
Tokyo Metropolitan Area 55 174923 01
Other Regionat Areas 13 37925 1738
"Total 68 212,848 1000
C. Distribution by Acquisition Price
Accquisition Price Numberof | Aoquisition Price X
(Millioos of Yer) Propertis | MiioasofYe) | e (R} 00
Less than 1,000 2 1,582 07
1,000 - 2,500 34 61,120 287
2.500 - 5,000 20 71,613 136
5,000 -7,500 9 51,18 240
7,500 - 10,000 3 27350 123
Total 68 212,348 1000

wammedbmﬁﬁmwwmmmhmﬁﬁmpiMdh
unitepatﬁ:ﬁuﬁglnsﬂcmmduiduwntohmﬁﬁmdechmlpm

-34.
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Details of nvestinent Rea) Estate and Trist Real Estate
A. Overview of Investment Real Estate Properties and Trust Real Estate

S Arca Ung “Total Flow Ascn ofSoucare | Complotion
Ty Ares Mo, Froperty Haes T Do it
(nd)hocl) Mo 2) (o) (o) (Mo 4) (Note 5) %)
s Burk, Offices RC
A40 | Tomnomon Toye Buldng 35901 [ X2 A} August 1562 1306
Mexopotimn Retmd Shops, Skrage RIF3
Ara Rex] Shapa, Office
SRC-S
A6 | Hie KuxhnKCen Building, 1383 Reom, Paking, 142531 p— Mah 1968 34
Somge, Offica
SREC
AT | KD Ochamomiay Bulding 131528 |Rusl Shops, Peding 7N B Augrst] 982 297
LF7
Mechmrical Roocey
KDX Shibe-Daitnon SRC
AR 115240 Offioey TAME July 1965 160
Bulldng BIFY
Offices SRC
A13 1 XX Kogarachi Bukling 6217 prsi ] Mgy 1994 350
Retall Sops B2F%
SRC
Al | KDX Nobookashi 313 Buikiing 14172 Otfices 851309 — Al 194 250
Ottkzs, Rt Sheps SRC
A6 | Toshinn-24 Baiding 125716 848317 Septerrber 1984 %]
Puking BIFt
Offices, Retad Shops SRC
A2 | KDX Hinkawacks Buiding 101385 sowRsT Migzh 1968 725
Residontil Complx BIF10
IRCOC hi- Yokobar 381 Officen, Purking, SRC
AT 91LM TANS! Miarch 1968 164
Bralding Retell Steys BIFIp
Officcs SRC
A-l?] B Ban 432 Bobing 2 439458 Jutkmyy 1992 416
Pl Stops BIF7
Higushi- Kayshecto Yirkn SRC
' E Ad TR Offces 591648 Jertomry 1967 o1
I Brsiking BIF9
Ferocreution Hall RC
A | KOIX Tomnanomn Bulfog A 2rmis Agil 1983 07
Offices BIF
Officey SRC
A0 | W00 Nahi-Oommrcn Bullding Al 519287 Novetrber 1952 828
Puking BIF8
KEXX Kawamik-Hcire SRC
A4l 196813 Offices 4087 Feborary 1985 {8
Henvcho Buiking BIF?
SRC-RC
A4 | K0 Hadobar Boiliing 220 Olfioes 4300 BIFS June 1953 62
Offices, Rewd Shops BC-SRC
A8 | KIDX Qoo Blding [ Bral] T3 Oty 1990 an
Py BIF?
Offices, Reted Stops [
A9 | KL Haomoaeho Baking DA 159238 Stpherrber 1999 &3
Paking P
H
AAS | KDX Roppoogi 228 Buikiing 408.86 | Offices, Retail Shops Lox - Septerrber 1999 L]
Otfices, Scxwge RC
AR | KD Hignei-Shijedy Doidiry 134057 T3R50 Juxmny 1950 168
Puking BIF?
Offics SRC
4201 VI Kyt Boiling 1717 1S Crowler 1987 %G
Paking R
SRC
56| KDIX Frrbochs Buking w0 Offics 3213 - May 1994 128
SRC
Ay | Do Deir17 Bakding G900 Offices, Puding 401651 - July 1991 nn
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Offices, Retail Shops SRC-S

A-21 | KOX Stickwshi Buikiing 53631 30 February 1992 634
Pukig BIFS
Offices, Retall Shop ®e

A3 | KD Nekno-Sakme Buking L0816 Residentinl 639942 - Ay 1992 520
1

Parking/ Scoge

A Offices, Retxl) Shopm 5

A2 | KDX Stin-Yokobeers Pulling 600 618051 Septerrher 1990 1036
Puking BIF?
Reta? Shoygs ®C

A6 | HaspioFF. Buiding 967 331244 Noverrber 1985 566
Offices, Puking Fll

A-S0 ) Degin-Ockbeshi Bullding 11N, Offers 340296 —_— Septerrber 1968 m

Offices

AZ7| KDXKaucho Bulding 52643 347N March 1990 605
Retil Shogs BIF8

AS) KX Qan Offioes 320041 Septoiber 1968 a1?
Buikling 4
Rotail Sha, Officen SRC

A-15 | KDIX Hamucho Buikfing 55450 413047 Sepxrber 1993 [%,]
Resickreind, Parkiog BFID
Offics, SRC-RC

A4l | KDX Stinjcko 286 Buikding an 3420 Avgast 1969 an
Pukig BIF
Offioes, Reidl Shome SRC

A7 | FIX Minsmi Acyars wa 1925698 Noverber 19868 L]
Resiciertinl BIF?
Offices SRC

Al | WKDX Pursheshi Bulkiog 1,18041 0.2 Apd 1999 2%
Retuil Shops BIF8
Qffices, Remdl Shops, SRC

A-SS | Shin-oakin Maren Bulkfing 457564 34%37 My 1990 a
Parking BIFS
s

A3 | KX Oloachimechi Bulking mn Offices 150200 10 kea 1563 5
8

A-ST| KD Gobancho Buikling BEW Offires, Purking 159311 - August 200 906
SRL-RC-S

Ad | Kaxis Kby Buikdicg 41048 Offices 13354 — My 1993 m
Offices, Reesdl Shops RC

A | KDX Yomay Buliing 665 33968 Qctcber 1969 L]
Pukiy RIFA
Offices, Rewil Strgs $-SRC

A9 | KD ShingioyGyoen Bolkfing ns 158 Xao 1952 605
Residerainl ]
Olfiexs RC

A5 | KD Kiba Puilding wmn 220064 October 1992 kx;
Pukicg FS
Offkes RC

A38 | KDOCNashi-Shinjok Building M08 20118 Qcicher 1992 pJ1 4]
Puking F$
Offica SC

A3l | ¥TO( Mooy -Nekads Buldng 580959 256891 Scprerbor 1985 5T
Femll Shop 3]
SRC

AS2| KT Krrrks Missci-cho Bulkfing I Offcrs 1,536.50 BIFT October 1992 941
Offices SRC

A4 | KDIX Hon-Atngi Eutiding THE IHBE May 1995 ne
Rasd Shrps 2]
Otfices, Parcke SRC

A-35 | KDIX Hachiol Bulding LT Py 28120 Decerrber 1985 1300
Retall Stope »

A28 | KIDX Nogizake Buldng 0% Qs R S o5, " My 1991 948

: hi

Residectial BIFS
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Remil Shops SRC
A-101 KDX Koashiorne Bulking 0499 136658 Ocicber }992 932
Offices BIFY
Odher Offices
SRC-S
Regioml A-12 | Poris Conter Building 1393660 | Rexl ShopSage A8 Septerrber 1993 143
Arrss Purking
SRC
A | Kaxyurs Buking Lms Otfices 1243268 - Ortcher 1562 437
Offices, Rewd SRC
A5 | KDOC Hakaes-Wviewami Buiding 1425 286 Jaxa 1973 148
Shops, Puking BIFY
Salae 4-chxno Otfice Buikding Olfices, Rrtela 8 (partion RC)
A58 nen 1084845 X 2008 k]
{Tersative Narme) (Nokc 6) Shepe (Regtaxm) 311
SRC
A3 | KDX Hakom Priiding 1,130 Maxhaniol Roan 653733 ® Tuly 1982 134
Msiowd Parking
Otfices, Scovge, H
A-S4 | KX Kitabwerra Brikling N 4559 Ry 1994 L]
Packing 1o
SRC
At | KX Serdi Buidling 98178 Otfices 591890 BIFI0 Febwuary 1904 19
KO Meomer Sexrde Dai-1 Offices SRC-RC-S
A 7144 4 D65 March 1952 94
Baiking Puking B
KIOC Miami Sermbm Dai-2 Purking, Retad LS
A 545 Shope 13593 Septerber 1553 ns
Building Qffices, Resicdentsl BIR®
SRC
Al | HaloteFirme Dei-2 Bulding 86600 AM60i » Sepicrber 1984 108
Offics RC
A6 | KIDCNigen Baldng Lilase 601029 Ay 1963 ¥
Reml Shope BF13
Tctal of $3 Oficn Buildiogs 51004 - RIOR — | mgpof2L0ys —_
Tokyo Regidencs Clupmatin Rexikntinl Compilex SRC
4 B9 4252 18115% Juxmry 2004 91
Mowopolisn Twokishiers Offices BIFl0
Acta RC
B3 | CootMeim 1,319 | Regidontie] Cooplex 1807 P Miarh 1597 pall
RC
B4 | Apatrzos Motozb: 6941 | Resideotial Compl 1ASH i Jmnary 2004 184
RC
BS | Apmtnes Wekaneis Faweds 41242 | Residersia] Coonplex 185851 2 Febuary 2004 761
Residertinl Coorplex RC
B-M | Codito Kewagxhi 39 1,538 Febrory 2006 646
Rl Shrps v
RC
B-25| Court ShinOloachimechi 3112 | Rewidesiel Complex LAASS m Otober 2005 T
Oter LRCH
Regiooad Bt} VexsHiwdguia 259500 | Residential Complex 1497625 Ik RC 7$ arch 1989 120
A MERCFS
Total of 7 Reidertid Properties 162167 G613 - | Avengedl6Syn -
Tokyo S-RC'SRC
C-1 | FomJxpooke 124051 Resdl Shom X258 March 2005 1144
E Metscpolion BIF?
A KD Yo Buldg mHu Roed Sheps 126506 SR Anps 1591 a7
2
E i Oficen A
e 3
C3 | ZARA Tenjin Mishi-dor 9552 Retal Shops 1502 Toverbar 2005 212
Regioal F4
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Arx
Toisl of 3 Ceoiral Urben Retil Properties 06417 - 9DI666 — | Aveagpolé9ys -
L¥. ]
Total of 68 properties 7879157 - 0050827 — | Arageaf 189y
(Now 7)
Notes:

I Sitearea data is based on figures recorded in the band register and inciudes reievant figures in the casc of keaschold land. Deta may not match with
hmmmmmmwwmummmmmamwmﬁm
hnﬂhgwmﬂiphﬂlhhﬁnm:&ﬁmbdtﬂﬁﬂuﬂhuﬂhmhhaﬂehﬁﬁngmmmdm
wabadm@mﬁhumdr@mﬂwdmmmﬁhhmdmﬁmwuﬁm

3. 'Ibtalhmbhﬁm@mmﬂh&ﬂm@ﬂ@miﬂ&:&ﬂmhmﬁﬂmmhmm
buildings is reported for compertnentatized ownership,

4 mdMMmemmmuwmmMWmMmmmmmmm
the mmmber of floors:
MMWMMWMS:MMB:B&WMMF:MWIM
Ror exarnple: B2P9: Two Boars below ground level and nine floors sbove ground level

5. quumammmmuwmnwmmmwmmmu
wﬁ@ﬁmhﬂmqﬁmmd@mm.ﬂmmmmﬂmﬁwNmﬁmhﬂm
in the weighted-average age.

6. Notes for the Sekae 4-chome Office Building (Tentative Name) are as follows.
"I‘oanbtrAm”,“Iypedsamﬁ:hﬁmbmdbmdwmawﬂmmuhﬂdingwﬁﬁxmmmﬂr
puvishnofAr&ch-z-lofﬂrBtﬂdingSmdmhLaw,mkhﬂcﬁnghsnmbommhmdumgisudmm
dd@mﬂmbdmgdhkﬁmhmmmhmdmmmﬂmm
Ww;mmwmummwsm

MPammge”:Thcﬁgmhlmadmmcpmddpmﬂqxdﬁcaﬁmuoprﬂm.

7. MMWM)MkaaWwwwmwmmmm

Sakae 4-chome Office Building (Tentative Name) is not inchuded in the Portfolio PML.




B. Capita! Expenditure

(a) Planned capitel expenditires
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Mzjor capital expenditure plans for renovation of properties in which the Fnvestment Corporation hokds a trust beneficiary interest for
the seventh fiscel period (May 1, 2008 to October 31, 2008) are as follows. Planned capital expendinire inchides portions classified into

expenses for accounting purposes.

N mﬂmﬁ%ﬂm

Property {(Miltions of Yen)
(Location) Puspose Schodule Tl | PrdintieFsal | Tol Amout
Period Under Review sousty Prid

Kerssams Buikling Renovation fior office fooes, | May 200860 31 R _
(Kyomo-ghi, Kyot) other October 2008
KDX Hamacho Nalanchashi
Bulding Upgrade of individuad aix Assbove 8 ~ -
(Chuo-kay, Tokyo) conditioning system, other
KDX Jimbocho Building Renovation for al the floors, _ ~
(Chiyoda-ka, Tokyo) others Assbove ®
e Oohashi Building Upgeade of ndividual sir _ _
(Megeroda, Tokyo) cooditioning sysem, other Asebowe 8
KDX Ochanorriz: Buikding Renovation for restrooms, — -
(Chiyods-kn, Tokyo) ofher As shove n
KDX Kiba Buiking Upgeade of individued air _ _
(Kowo-u, Tokyo) conditionting syster, other Assbove &
KDX Sendhi Building Renovation fix elcvasors,
(Sendsi-chi, Miyagi) ober Asthve 5
KDX Kaysbecho Bulkiing Uperade of indivica! air As e 2
(Chuo-kn, Tokyo) condifianing System, ather
KDX Niigata Building Renovation fir two office
(Niigata-ehi, Niigata) floors, other Assbove 51
KDX Punsheshi Buikding Upgrade of indivicked sir s shove % _ _
(Funebeshi-ghi, Chibe) conditioning system, other

(b) Capita] Expenditures During the Fiscal Period Under Review

The Iyvestment Corporsticn undertook the: following major capital expenditures as follows. In the fiscal period under review, the
mmmmmmm“mmmmmmmmmmmam 152 milion in -
wmmmwnﬂmﬁmmmmmm

Propaty Name Amount of Capitel Expendinres
(Locstion) ? {Milkions of Yen)

KDX Higashi-Suinjuk Buikling | Upgrade of individus) air conditioning syster, Noverrber 2007 10 174
{Stainuku-ku, Tokyo) other Apil 2007
KDX Shibe-Duirnon Building Upgmade of inxfividual air conditioning system, Astbove 151
(Qvimato-day, Tokyo) other
KDX Hirelorwa-cho Upgrade of individus] air conditioning system,
(Chiyodia, Tokyo) otber Assbove 1®
KTIX Hachion Bulk of mividal 2ir conditiond
n ll.m.. I'T&WBM) mUpgnd: conditioning 3ysterm, As sbove 100
gmﬁ?ﬁ?”? Upgrad: of restrooms ofher As shove n
mm) Upgrade of restrooms, other As shove &
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KDX Okechimachi Buikiing
(Thito-kas, Tokyo)

Uosade of incividual i condifions b

Asabave

KDX Ornori Building
{Ootray, Tokyo)

Renovation for extrrmal wall, othes

Asabove

5

KDX Nakeno-Sakaue Buikding
(Nakono-ku, Tokyo)

Upgrade ofindividualxir condiioni ot

Aszhove

KDX Niigats Building
(Miigrte-chi, Niigata)

Upgrade of central monitox, other

As ghave

Upgrade of restroons, ocher

(Pursaberchy-shi, Chibe)

Asshove

KDX Kibe Building
(Koto-la, Tokyo)

Upgrade of individua) air conditioning syssem, other

Asnbove

16

KDX Nogizsios Building
{(Minsto-ka, Tekyo)

mlllof'!"l]u& SHioxi

As shove

12

Others

Portfblio Tota!

1152

Note: The maney amourt of the capit] expenditires are rounded 10 the nearest ¥1 million.

(c) Long-Term Repairs, Maintenance end Renovetion Plans
mmmmmmmmmmmmmmm
WMMamdmmmmm&mﬂbamhmmmmmnﬂ
wmmummwmmmmmmmazmmmm

flows.

{ Millions of Yen)
. Second Fiscal Thind Fiscll | FourthFiscal | FifthFiecal Sixth Fiseal
Fical period Period Period Pesiod Pariod Period
Reaerve for the end of the previous period 2 165 288 406 m
Reserve for the Secal period under review 130 148 18 370 14
Reversal of reserve for the fiscal period under review 57 2 ] - 359
Reserve being o the next period 165 288 406 m 432

082-35028
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C. Details of the Tenants
{As of Agxil 30, 2008}
TomiNo.of | TolNo.of Leaxbokand
Totd Leablo Toal Lomsbic | Lowsod Ocopancy Toul R Scouity
Type Ama Mo Proporty Nane FoorAme | LemsedFlocrAres| Residorsial | Residentil o ofTeomas Ratio (%) Brpancs Dcposity
(o 1) (nf)(Now ) wih wis et (Now 6) (";::) {bousands)
(e 3) (o 4) Now )
Tekyo AA40 | Tomnormn Toyo Buitig 6357 28307 - n . oo | s
Moopaite | A-46 | i Kndwey Kita Brikling %] sxen I B 16 1000 Mpo | ovam
Ams A7 | KX Ochanoméz Breikding 13896 506396 - . 6 1000 nsym | ase
A32| KD Shibe-Daimon Bading &£8001 61001 1 ¢ 1000 26278 | T
A1} | KDX Kojeachi Beilding 10 1705 N 9 w2 s | 29050
Al KD Nxnbeohi L) Blking 550012 .12 9 1000 x5 | sS4
A6 Todin-24 Buiking &f1022 ssl0 - - 1" 1000 mat | zesa
Al | XDXHinkewacto Buldeg SATT 443 P R » o ma37 | 26906
A7 | XD Stin Yokoheon 381 Buiticg 575344 543038 A z 545 vasl | s
A17| T Brat 438 Briking PYPM WRH - ___m § 7 toas s | Zoxs
Ad HodiKabao 47 FPiL Y] - s 1000 s | 281990
Yigkn Pulkfirg

A3 KD Tormmmm Bokdog 196656 196556 1 "- - 3 1000 1319 | DS
A0] KDX Nabi-Gomne Buildog 1MW 325190 - " 5 1000 166012 | 25588
AS XED Kaek B i cha Sium $1458 - 1 1000 gz | 1sso91

Buildivg
A | KD Fuchoterd 13804 ot - - 3 1000 s | 1SR
A8 | X0 Ot Biking 49946 49546 - n 1000 1668 | e
A9} KD Hurerseocho Boking TR 1R - s 9 1000 mem | 1938
A | KDX Roppongi 28 Buldicg 191857 134210 »_-- - 7 (7] “ys B
A2 KD Higuii Singis eiking s9m91 s B : w2 ness |
A0 XDIX Kiysbacke Bulkdieg DM 30194 - - 3 1000 W | s
A | KD Nerborts Brlling 1305 . - - - a0 . -
A4 | Namoo Dui-17 Bailding 28007 2007 3 7 1000 0% 54M
A2l | KO Stickwibi Briding 170465 L70AES N # 1004 s | e
A3 | KIIXNekaco-Sekane Biking o o 1 f_ v B 1000 105518 26475
Az | KO Stio Yokohars Buldig 43087 431007 - N 0 1000 v N T
A% | HaoidPF. Buiog 106036 1PRH s 3 1000 nspos | 1mzn
A-S0| B Ockwehi Buikfing 24011 220658 - - 7 N3 wese | 1083w
AT | KX Kajicho Buking 2503 ey - - ¢ 1000 %M 120325
A KO Hrcho Nzt 1M 268 - - 8 1000 N W

Baldng
A5 | KDX Huracho Buldng 304 31020 - ) L] 1000 479 | LR
A1 | KD Stk 7% Blding LAETI0 244120 oL 9 1000 mer | 1488
A7 | FIXMinami Acyees 1A b4 1ABH L 5 1000 s | 1masm
A4 XTI Prebueli Bodng EYoL) A0 B 17 1000 77 | mo1s
A3 | St Manzen Bulding 19082 1902 - - 6 1000 MM 91304
A35| KOXClnchsimachi Buitieg 1,734 150710 - - 4 ®7 738 | 1435
AST| XOX Gohacho Buding 15 1582 - . 7 1000 sm 8,166
Ad | Kands Kibars Buiing LS55 154338 - o ] 1009 nm| 1A
A XDXYomoya Buiding 2949 253653 B T 3 10 95,734 146520
A9 | KX Shinjuko- Gyoon Briling 210818 210518 - _____ 1 1on0 T Y

-41.
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25| KDXKiba Buiding 245012 215607 I 6 B3D 9,100 M5
A8 | worN ik Brikrg 18572 150812 - ] 1000 4007 AT
A3 | KD0K Morze Nekochn Buldiog n 2000 I s 1000 4410 S5
A2 | KDX Kaode Mk cho Buildiog 133946 116427 T 7 9 18 50
AM ] KDX Hon-Atugi Bulking 410 2121 1 ‘: 10 1000 3N HE4
£33 | KIGX Hachioh Puldicg 217958 136607 - 6 85 0,104 5X7
A2 | KDXNogizka Bulirg 1069 L6 1 1 4 000 ali 5550
Acth| KID(Kobtskowa Buking 15418 159418 - - 4 1000 nns 4694
Ottx Regiorsl | A2 Prstn Geowr Buikding 115819 1158919 - - 30 1005 T | a5
Arcs A2 Kasrn Shilding me 15718 i -] T3 29581 M9,501
AT | KOO Hskuta Mirarmi Buaikdicg 101870 97897 T 2 %4 104G | BLD4
s Sakae 4-choare Offics Buiking ) ) ) s )
{Tecsmtive N}
A | KDXX Holota Builiing 495423 494D - n 1000 112981 13460
AS4]| XD0(Kisharrn BuilSrg 19900 151640 - . 9 8l amn a2
A4 | XD0X Serxis Pullding 1955 10459 - i % Y] WsM | 2T
A KX M Sein D 31017 2082 - . g 2 a1 )
By .
A KO M Secba D2 265937 25917 - n %) T M7
Boldy
Al1| Hakote Biirrmn Doi-2 Buiding 15587 3561 e - » 93 B o0
A3 | KIDONGgaie Briing 4526 28112 B -} 610 AP s8xm
Tl BO8s | 227540 2532009 n n %6 953 6171086 | 934n187
Ty t
B9 | Resiferce Crugmne Tackishims M TN 0 7] 1000 1B548 5%
Mowopolim (N 9)
Am Ba | CoxtMgio 1K LT = ® » 95} am 16567
B4 | Apmtresi Mooz 13504 122237 2 n 9 905 BM7 A7
: BS | Apmtrerts Wekmmm Kenack 1o 14794 5] x 2 920 197 1
' B3| GuiioKesegsti 151934 151934 [ & : 1000 m 1]
(Nt 10
B25 | Cout St Clenchitrachi 38 131418 4 » » 954 3 9004
:W B8] VeusHbuigka K954 1193581 159 i » i1 54118 245
Totd of 7 Residertiels Bsa9%s 7550 @ “ b1 954 at0az | 1688
Tkgo G | Fracoe finom-eka ABST A3 - " 09 mmo| wm
E Metopxlin
E ot C2 | KDX Yeyog Buidng Linz L7 - - 1 1000 ToAM | 124819
E ::W C3 | ZARA TenjnNashi-dad 16747 149747 - 1 1000 108000 | 216000
Totmlof 5 Coneal Utan Retails 7836 78108 - ® a7 M| eLm
L]
Toml of EPrcparties MIESR IRAM ] a ot 1) 9y 750020 | 1010
Ocrupecy Ratioover e Past Five Yo
Ocirber 31, 2005 %5%
Apel 30,2006 4%
Ocobor 31,2006 953%
A 30,2007 9%
Oxober 31,2007 %65%
Apel 30,2008 b3

.42-




File No. 082-35028

Notes:

1. Total leasable floor area refirs o the leasable floar area fox each Property inchuding the hirilding (aggregaiz total of the leasshle foor area of each
tasikling in the case of tore than one buikding), cxchading bnd (inchuding knd for one-story parking) identified in lease agreements or consiruction
cornpletion plans.

2. Total lensed flocr area tefers to the area identified in Jeass sgreemnents with end tenants ar sub-lease sgrecments.

3. The total pummber of leastble residential yrits and the mumber of leassd residential unifs refers to the portion of the building used for residentinl purposes.

4. The total urber of Jeased residential wnits refers to the number of residential ynits among lezsable residertial units for which lease egroements with
end tenants or sib-lease agreements are singed.

. The total mmber of tenents refers o the actual purmber of end tenants fox each property. However, for Residence Charmente Trukishirma, please refir o
Note 9, and fir Gradito Kawaguchi, please refer to Note: 10.

ﬁThempm:yr:ﬁoiamhlhmdbydividhgmdﬁnumbyml!mbhﬂnamFigmmrunhdbﬂnmﬁmdmimlplmc

T.MMMmdmmm&mmﬂmmdﬂmmmmemnbdeM
nwmmmmmmmmnundmammmummmmﬁm
rdmmlmﬁuﬁdnghdngmmdmpmﬂpﬁnmmuﬁdmmbumwym

&mmmmmb&mﬁMMW(MMMMhhmdM)mﬂntnhmcof
guenantee deposits rounded down to the nearest thousmd yen

9. ‘The fige in prarenthosis shows the total muber of end tenants befire adjustment for the mumber of end tenants who signed lease sgreements for
multiple properties, Becmse we have conchuded a rental guaraniee (fixed-tem lesse: urtil Jamuary 31, 2009) Foved-term building lease comtract (term of
mmmzl.mmmmmmammuMdeaML

lO.Bmhmhau'deﬂ:bUmkninvemhhiamﬁdgm(ﬁxd-umbmum]hhﬂhﬂ,mm)hﬂﬁngb&m
for dwelling units (exchuding first-fioor shops), the tota] rumber of tenants is indicated a3 2.

ll.mmm@ummmﬁrmmmmmmm

(Reference)
“Total rental expenses fixr the proparties sokd during the Sixth Fiscal Period

(Uinic: Thoussndsof Yix)
Bi | S Seckie 5135 | B2 | Tondi CosmMiremiAoyema 3148 | B6 | ContMhorheshi-Hakorski 1840
B? | SinDeooctok 190% | B8 | Boxethkoheme Karmaill uns | B% | CoztMoresium Ut
B | BiowmOmemnt 12951 | BB | Houman Heim Oleachitnecki 1508 | Bl6 | AbrasstHam 17013
Bi7 | AbretHibei 9912 | B | RepinOchamoerinul0 “0m | B2l | Repb@dekosa 4
B2 | ChigeiSocNs barion 2312 | B | Cout Neshi ik 140 | BM | BegalKonerawetzum 19y
B2 | PimoRegaoKegexain IL7%6 | B2? | PrimoRepbiug 14 | 328 | CotShimoume 1148
B2 | AdipeRoylHoze 096 | B30 | RagaboTwrakil-n 38 | B3 | Colction HigaiSelura 183
B2 | Reosemnce?1 Hiw Joomimachi 15138 | B2 | Moctors Niskioamn Py Ooxart 15 Fasidrtial ¢Tital 23 ropertion) 260

(8) Tenant which holds mare than 1024 of the total leased area:

Nooe
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(b} Reference: Major end tenants
(As of Apil 30, 2008)
Narme of End Terant Property Name Lessad Floor | Peroentage of Total Leased
Area Floor Area (Note: 1)
1 | SekiwaReal Estate, Lid. Residence Charamante Tsukishima 7,704 of 32%
2 | N/A(Noe2) KDX Kawasaki-Fkimae Hoo-cho Building 512498 nf 22%
3 | FiveFoxesCo, L Harajuka FF. Building 2,855.05 nd 12%
. Hajukn FF. Building, KIDX Yoyogi Building
4 | The Bank of Tokyo-Mirsubishi UFT, Lad Texonorooa Toyo Buiing, 276880 nd 12%
5 | Bokksido Electric Powar Co, Ltd | Vems Hibarigaoka 2,758.11 nf 12%
Subtotal 1869546 nd 89%
Portfolio Total 238,364.00 nf- 100.0%
Notes:

1 Pawmofmlhsedﬂm'mmﬁnbmcﬂoumlmadba&aﬂmmamﬁmdhﬂlh&dﬂmmﬁ@mmmnhdmu
nwearest first decimel phace.
2. Notdisciosed due to the tenents’ request,
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Change in Management Guideline
Reference Material for “2. Management Policy and Operating Condition” “(1) Management Policy”

4 Reasons for Changes
MoWZT,MhmmmmmmMmmmﬂammm

phtmﬁwmdaﬁvuabh@mﬁ@mh@ﬂhpmﬁsdﬂmmﬂwmmmgemybc

@ Detnils of the Chznges
Details of the changes are 2s follows. The change is indicated by the undertined partion.

1. As a rule, investment in properties already producing stable 1. As & rule, investment in properties already producing stable
rental revermes or sirilar revenues, of properties projected

renta) revenues or similar reveres, or properties pegjected
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File No. 082-35028
{ w
(Refarence)Borrowings
Borowings on a financial institution hasis as of Aprk 30, 2008 are as follows,
Balancs atthe | Balance &f the
Lendee Dmofgm End of Previous | End of cumment "m"'“' Rapayrrmml Payment | |, Reman
g (Milions of Yen) | (Milkons of Yem)| N2 V)
Sumitomo Mitsui Banking Corporation March 1, 750 ol February
The Bank of Tokyo-Misubishi UFJ, Lid. | 2907 500 1" 26, 2008
‘Aozora Bank, Ltd, Aty 2,000 2000 | 1131 | e
g [“The Bank of Tokyo-Mitsutrsni UFJ, 2007 000 T 2003
1w J - .
3 [The Couo Wiswl Tasiand Barkig | Sepmamber S| FA |z Unsecund
3 Go. Lid. 20, 2007 1250 1250 | 1131 | g onge | Maluelly Unguarantsed
Ceneratin isubishl UFJ Trust and Barking Fog 1,000 1000 | 1101 | DB
[ "The Ghuo Mitsut Trust and Banking January - Jenuzry
Co, Ltl. 10,2008 1000 ) M9 | 49,2000
The Bark of Tokyo-NEubishd UFJ, Febraary - o | 1z | Febnmy
Ld. 29,2008 28, 2009
Sub Totat 6,500 5150
Wisubishi UFJ Trust and Banking 2700 -
The Norinchukin Bark 2,500 250
The Chita Bank, Lid. 1,200 1200
Tha Chuo Mz Trust and Barking August 1, Xy 34,
! Co. 18, 2005 1,000 1000 (0859 2008
Sumiineno Mitsul Banking Corporaion 1,000 1,000
B;marmmumun, - -
Resona Bank, L. 300 300
i The Norinchuldn Bank November 3,000 3,000 1080
Rasona Bank, Lid. 1, 2005 500 500 3, 2008
E Aczors Bank, Li. (Nole 3} Decomber 1,500 1,500 Decamber
| E Resons Bank, L. (Noe 3) 8, 2005 ol | e | A Moy
S‘ The Chiba Bank, Lid. {Note 3} 800 800
T - ) — R -
g Myl Sumiomo kisurance Co., Lid. 100 100 '
| {Nokw 3) —
Y Bank of Takyo-Mitsublshi UFJ, Werch 16, Warch 16,
L ok ) 2006 2,500 2500 | 1476 2009
Aczorn Bak, Lid. (Nots 3) 2,000 2,000
| Aazom e, e |
n-mnuugmﬂmm 500 o0
&ﬁm ;"!Tw'—_UFJ. . u;yog 1200 o | 1628 Ngﬂ:;o,
w@ UFI st snd Bankng | : ;
| Corporation (Note 3) 000 0
Resona Bank, Lid. (Now 3} 1,000 1,000
Bub Total 28,00 26,000

34
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File No.
Bda;’u stthe | Balance atthe nterest
Drawdown | End of Previous | End of curment Repayment | Payment
Lendes Date Period Period Ralo | Dde | Matod U Remasks
(Miions of Yen) | (Milions ot Yen)| 1V 1}
&ff&"“m Trust and Banking +750 7%
Sumitomo Mitsu Banking Corporation 3750 879 | e | v
Witsubisri UFJ Tnist and Benking L0 o 210
August1,
Resona Bank, Lid, 2005 500 50
Apzora Bank, Lid, 1,500 1,500 2108 Aprl 30,
Mitsui Sumitomo brsuranca Co., Lid, 1,000 1000 [ o
Development Bark of Japan 5,000 5000 | 211 “’2'(','1‘;"'
Netsubishi UFJ Thust and Barking Ju&x 00 o | 246 1%1113,
'—-—_ A et
Development Bark of Japan Septer 3000 soo0 | 212e | MRES
The Norinchukin Bark kg 2,500 250 | 1964 JoveToer
April 2,
g' w»:_maamcuwm A2, 2,000 2000 | 1574 2010 Fullon o2 u
3 E:‘n Mitsui Trust and Banking 2007 2,000 2,000 1875 ?0122. mahurity Unguacantsed
g The Norinchukin Bark g 1,500 150 [ 168 [ A1
Sumitomo Mitsul Banking Corporation 3u1chmbu 2,000 2000 ( 1339 ._,‘GL_’?@“
Sumfiomo Misu Barking Corporation m - 250 | 1503 | oo
Aczors Bank, Lid. Febrary - 200 | 13 | ZROH
‘-——1 !
11: Bark of TokyoMisbai UFJ, | 29,2008 - 50 | 1 n%:t’ai.
Surmitomo Mitsui Banking Corporaion |\ o : 5000 | 1699 | sapiember
grgmmnmmw 2008 200 | tsss | 0.2
Sutniiomo Mitsul Banidng Corporation 1,000 | 1563
Aozora Bank, Lid, Ag')l;s. . 1,500 nmm
———'_——-—__'-_'ﬂ (]
The Bark of Tokyo Misubisty UFJ, - e
L.
Sub Tota) 21,000 45,000
Total 8,50 %

mmwmhmmmmnuwm. Tha investment Corporsfion entored o intereshraie swap
fransactions with e sim of minimizing the risk of fioe increase in Inierest rates. The effact of inkeresi~zts swap tansactions has been incorporatad

ik calculafions for the weighied-average inferest rate,

MMWMMMDMMMNMWMhmmmbmm
MmhhdeMMwﬂQWhWMhhmMW.
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otice Concerni bt Finapcing Inte
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July 29, 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.

te Det io

Taisuke Miyajima, CEQO and President

Inguiries:

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

Kencdix Realty Investment Corporation today announced the details of interest rates and applicable periods

for debt financing outlined in the following table,

Balance

Cl:;s;'i:i;u;;on Lender ((}Bfi:l{i;n; lnm ;(;m: Dnl\)vad:wn Rep;z::cnl

(Sm;;) The Chuo Mitsus Trust and Banking Compeny, Ltd| 125 | 1.00461% (Note 3) mbf s;g_‘;;obg'

(gm%g;) Miitsubishi UF) Trust and Banking Corporation | 1.0 | 1.10500% (Notc 4) ._f:“;’:;; m

(m%m) rhe Chuo Mitsui Trust and Banking Company, Lid| 1.0 | 1.15500% (Note 5) l’;f“z';’oys v
Notes:

I. 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.

2. Interest payment period: July 31, 2008 to October 31, 2008

3, Three-month yen TIBOR +0.28%

4. Three-month yen TIBOR + 0.25%

5. Three-month yen TIBOR + 0.30%

6. All of the abovementioned borrowings arc unsecured without any outstanding guarantees.

This notice is the English translation of the Japanese announcement on our Web site released on July 29, 2008.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

082-35028
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To All Concerned Parties

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

File No.

ponfiviED
LT 23 Juty 29, 2008
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13 10 3 A REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyejima, Executive Director
(Securitics Code: 8%72)

Assct 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

n d - ent

082-35028

undertake debt financing. At the same time, the Investment Corporation decided to exccute interest-rate swap

agreements. Details of the aforementioned are provided as follows.

1. Rafionale

The Invesiment Corporation has decided to execute a debt financing agreement to apply the funds toward the
repayment of Term Loan B with a repayment date of July 31, 2008. (Notc)

Note: For details, please refer to the press release “Notice Concerning Debt Financing,” dated July 27, 2005
and “Notice Concerning Debt Financing (Intercst Rate Determination and Intcrest-Rate Swap
Agreement),” dated July 28, 2605 for Term Loan B.

1. Details of Debt Financing
(1) Amount and Lender

(DTerm Loan 28-A (Long-Term Debt)

Amount: ¥2,500 million

Lender: Sumitomo Mitsui Banking Corporation, Mitsubishi UFJ Trust and Banking Corporation

& Term Loan 28-B (Long-Term Dcbt)

Amount; ¥3,500 million

Lender: Sumitomo Mitsui Banking Corporati

The Bank of Tokyo-Mitsubishi UFJ, Ltd.

(PTerm Loan 28-C (Long-Term Debt)

Amount: ¥3,500 million
Lender: Sumitomo Mitsui Bank
The Resona Bank, Ltd.

on, Mitsubishi UFJ Trust and Banking Corporation,

ing Corporation, The Chuo Mitsui Trust and Banking Co., Limited,
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(2)Details of Debt Financing
Term Loan 28-A Term Loan 28-B Term Loan 28-C
Interest Rate 1.50500% floating rate 1.55500% floating rate 1.60500% floating rate
(Notc) of interest of interest of interest
D“l;";::“’“ Iuly 31, 2008 July 31, 2008 July 33, 2008
Repoyment January 31, 2010 January 31, 2011 July 31, 2011
Debt Syndicated loan with Sumitomo Mitsui Benking Corporation acting as an agent.

Financing | The Investment Corporation executed & debt financing agreement with the
Methed aforementioned Jender on July 29, 2008,
Interest First interest payment on October 31, 2008, and at the end of January, April,
Payment Date | July and October cvery year thereafier.
Rﬁ:mm Principal repayment in full on maturity
Collateral | Unsecured, unguarantced

Note: Intercst rates cover the period commencing July 31, 2608 through October 31, 2008. Thereafer,
interest rates shall be calculated based on the three-month yen TIBOR +0.65% for Term Loan 28-A,
three-month yen TIBOR +0.70% for Term Loan 28-B and three-month yen TIBOR +0.75% for
Term Loan 28-C. The interest rates after October 31, 2008, shall be disclosed as and when
determined.

3. Use of Funds
Debt financing (¥9,500 million) shall be used for repayment of Term Loan B (¥9,500 million).

4. [aterest-Rate Swap Agreements
(1) Purpose
The debt financing (Term Loan 28-B and Term Loan 28-C) identified in 2. above shall be undertaken

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

(2) Summary of Interest-Rate Swap Agreements
@ Term Loan 28-B
(8)  Counterparty
(b) National Amount
(¢) Interest Rate

Mitsubishi UFJ Trust and Banking Corporation

¥3,500 million

Pay a fixed rate of interest of 1.87000%

Receive a floating rate of interest: three-month yen TIBOR+
0.70%

July 31, 2008

January 31, 2011

First interest payment on October 31, 2008, and at the end
of January, April, July and October cvery year thereafter.

(d) Commencement Date
(¢) Termination Date
(  Payment Date

@ Term Loan 28-C

(a) Counterparty The Chuo Mitsui Trust and Benking Co., Limited

(b) Notional Amount ¥3,500 million

(c) Intercst Rate Pay a fixed rate of interest of 1 99175%
Receive a floating rate of interest: three-month yen TIBOR+
0.75%

(d) Commencement Datc July 31, 2008

(¢) Termination Date July 31, 2011

(H  Payment Date First intercst payment on October 31, 2008, and at the cud

of January, April, July and Oclober every ycar thereafier.
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5. Total Debt Financing Balsnce after Additional Borrowing and Prepayment and Statns of [nvestmeat

Corporation Bonds

(Billions of yen)

Bafance Prior to Balance After
Additional Debt Additiona) Debt Change
Financing Financing
Short-Term Borrowings (Notel) 6.75 6.75 +0.0
Long-Term Borrowings (Note2) 80.5 80.5 +(.0
Total Borrowings Balance 87.25 87.25 +0.0
Investment Corporation Bonds 12.0 12.0 +0.0
‘Total of Debt Financing 99.25 99.25 +0.0

Notes:
1. Short-term 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 dalte.

[ Attachment]
Status of Debt Financing Balance based on Commitment Line Agreements
(Billions of yen)
Balance as of July 31, 2008
Total Borrowings Avsilable under Commitment Line Agreements 5.0
Total Borrowings Balance based on Commitment Line Agreements 3.5

This notice is the English transiation of the Japanese anncuncement on our Web site released on July 29, 2008,
However, no assurance or warrantics are given for the completeness or accuracy of this English translation.
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200 ! LK ! July 30, 2008
REIT Issuer:
Kenedix Realty investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miysjima, Executive Director
{Securities Code: 8972)

To All Concerned Parties

[
LY

Assct Manggement Company:

Kenedix REIT Mansgement, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

Director / General Manages, Financial Planning Division
TEL.: +81-3-3519-349)

Kenedix Realty Investment Corporation (“the Invesiment Corporation”) announced that it completed
settlement to sell the following property on July 30, 2008.

Details of the Sale

i —;.j-_‘,:_f.v "“‘in*f‘g‘}'i“ i 7 ; Ghatagh ; oid
A-H Hakata Ekimae Dai-2 Building | Office Building | Other Regional Areas 1,470

Note: Excluding acquisition costs, property tax, city-planning tax, and consumption tax, etc.
The aforementioned property sold shall hereafter be referred to as “the Property.”

Please refer to the press release, “Notice Concemning the Sale of Property (Conclusion of Agreement) (Hakata Ekimae
Dai-2 Building),” dated Junc 25, 2008, for the details of the Property.

Attached Materials
Property Portfolic after Sale of the Propenty

This notice is the English translation of the Japancse announcement on our Web site released on July 30, 2008.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Reference Material

Property Portfolio after Sale of the Property

Acquisition
Property Name Price Rasio Acquisition Date
(Millions of (Note 1)
yen)(Note 1)

KDX Harumi Building 10,250 4.5% June 30, 2008
Toranomon Toyo Building 9,850 4.3% June 1, 2007
Hiei Kudan-Kita Building 7,600 3.3% February 1, 2008
KDX Ochanomizu Building 6,400 2.8% April 2, 2007
KDX Shiba-Daimen Building 6,090 2.6% March 1, 2007
KDX Kojimachi Building 5,950 2.6% November 1, 2005
KDX Nibonbashi 313 Building 5,940 2.6% August 1, 2005
Toshin 24 Building 5,300 2.3% May 1, 2006
KDX Hirakawacho Building 5,180 2.2% August 1, 2005
KDX Shin-Yokohama 381 Building 4,700 2.0% February 1, 2008
Ebisu East 438 Building 4,640 2.0% May 1, 2006
Higashi-Kayabache Yuraku Building 4,450 1.9% August 1, 2005
KDX Toranomon Building 4,400 1.9% April 17, 2007
KDX Nishi-Gotanda Building 4,200 1.8% December 1, 2006
:zﬁi':;“’"‘"""‘“"” Hon-cho 3,760 1.6% Pebrury 1, 2008
KDX Hatchobori Building 3,680 1.6% August 1, 2005
KDX Omori Building 3,500 1.5% May 1, 2006
KDX Hamematsucho Building 3,460 1.5% May 1, 2006
KDX Roppongi 228 Building 3,300 1.4% January 10, 2008
KDX Higashi-Shinjuku Building 2,950 1.3% Scptember 1, 2006
KDX Kayabacho Building 2,780 1.2% May 1, 2006
KDX Jimboche Building 2,760 1.2% March 31, 2008
Nissou Dai-17 Building 2,710 1.1% February 1, 2008
KDX Shinbashi Bujlding 2,690 1.1% May 1, 2006
KDX Nakano-Saksuc Building 2,533 1.1% August 1, 2005
KDX Shin-Yokohama Building 2,520 1.1% May 1, 2006
Harzjuku F.F. Building 2,450 1.0% August 1, 2005
Ikejiri-Oohashi Building 2,400 1.0% Fcbruary 1, 2008
KDX Kajicho Building 2,350 1.0% Tuly 3, 2006
KDX Hamacho Nekanohashi

e e 2‘“)' 2,310 1.0% February 1, 2008
KDX Hamachn Building 2,300 1.0% March 16, 2006
KDX Shinjuku 286 Building 2,300 1.0% June 1, 2007
FIK Minami Aoyama 2,270 10% August 1, 2005
KDX Funabashi Building - 2,252 0.9% March 1, 2006
KDX Hamamatsucho Dai-2 Building 2,200 0.9% September 1, 2008
(Note 2)

Shin-toshin Maruzen Building 2,110 0.9% February 29, 2008
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KDX Okachimachi Building 2,000 0.8% March 1, 2007
KDX Gobancho Building 1,951 0.8% March 31, 2008
Kanda Kihara Building 1,950 0.8% August 1, 2005
KDX Yotsuys Building 1,950 0.8% May 1, 2006
KDX lwamoto-cho Building 1,864 0.8% May 1, 2008
il KDX Shinjuku-Gyoen Building 1,610 0.7% August 1, 2005
i KDX Kiba Building 1,580 0.6% Junc 20, 2006
i KDX Nishi-Shinjuku Building 1,500 0.6% April 2, 2007
KDX Monzen-Nakacho Building 1,400 0.6% Jenuary 19, 2007
KDX Kenda Misaki-cho Building 1,380 0.6% February 1, 2008
KDX Hon-Aisugi Building 1,305 0.5% March 1, 2007
KDX Huchioji Building 1,155 0.5% March 1, 2007
KDX Nogizaks Building 1,065 0.4% July 14, 2006
KDX Koishikawa Building 704 0.3% August |, 2005
Saka 4-chome Office Building 8,325 6% B‘;::ﬁ:‘;:::’] Zg‘c’;
{Tentative Name)}Note 3) (Note 4) '
(planned)
Portus Center Building 5,570 2.4% September 21, 2005
Karasuma Building 5,400 2.3% June 1, 2007
Othes | KDX Hakata-Minami Building 4,900 2.1% February 1, 2008
Regional | KDX Hakata Building 2,350 1.0% Iune 1, 2007
Areas KDX Kitahama Building 2,220 0.9% February 1, 2008
KDX Sendaij Building 2,100 0.9% June 1, 2007
KDX Minami Semba Dai-1 Building 1,610 0.7% May 1, 2006
KDX Minami Scmba Dai-2 Building 1,560 0.6% May 1, 2006
Hakats Ekimac-Dai2 Building - - August 1, 2005
KDX Niigata Building 1,305 0.5% Muarch 1, 2007
Tokyo Frame Jinnan-zaka 9,900 4.3% Angust ), 2005
Metropolitan

Area KDX Yoyogi Building 2,479 1.0% September 30, 2005
Residence Charmente Tsukishima 5,353 2.3% May 1, 2006
Tokyo  |-COuTMejE0 1,250 0.5% August 1, 2005
Metropolitan Apartments Motoazabu 1,210 0.5% August 1, 2005
Area Aparunents Wakamatsu-Kawada 1,180 0.5% Auygust 1, 2005
Gradito Kawaguchi 1,038 0.4% June 30, 2006
Court Shin-Okachimachi 878 0.3% Msy 1, 2006

Other
Regional Venus Hibarigacka 1,800 0.7% December 8, 2005

Arens

Total of 69 Propertics 226378 100.0% | P”“’“‘E‘;qm';)s'”%

082-35028
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Notes:
). Figures of less than ane million yen are rounded off from ecquisition prices, and ratios are rounded off 1o the first decimal
place.
2, The current names of the respective buildings are as follows. Following the acquisition, the Investment Corporation intends o
carty out procedures to change the nams of the buildings.
“K DX Hamacho Nakanohashi Building” is the “Hameacho Nakanohashi Building”
“KDX Hemamatsucho Dai-2 Building” is the "Hamamatsucho Daiwa Building™
3. The property name has not yct been decided as of today, as the building is still under construction. The property
name will be decided by the date the Investment Corporation acquires the building
4. Acquisition Price of ¥8,325 million is the total of the Land acquired on April 25, 2008 (¥4,000 million) and the Building
planned to be acquired on July 1, 2009 (¥4,325 million).
5, Sakae 4-chome Office Building (Tentative Name) is not included in the Portfolio PML.,
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To All Concerned Parties

REIT lssuer:

Kenedix Realty Investment Corporation

2.2-9 Shimbashi, Minato-ku, Tokyo

Taisuke Miyajima, Exccutive Director

(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

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

Kencdix Realty Investment Corporation (“the Invesiment Corporation”) today decided to execute an
interest-rate swap agreement concerning the debt financing (Term Loan 28-A) announced on July 29, 2008, ‘Notice
Concerning the Debt Financing and Interest-Rate Swap Agreement”. Details of the aforementioned are provided

as follows.

1. Interest-Rate Swap Agreement

(1} Purpose
The debt financing (Term Loan 28-A) is undertaken on a floating rate of intcrest basis. Accordingly, the

Investment Corporation has decided to exccute an interest-rate swap agreement 83 2 hedge against
possible increases in future interest rates.

(2} Summary of Interest-Rate Swap Agreement

Term Loan 28-A
@ Counterparty : The Bank of Tokyo-Mitsubishi UFJ, Ltd.
@ Notional Amount : ¥2,500 million
@ [Interest Rate : Pay a fixed rate of interest of 1.68112%
Receive a floating rate of interest: three-month yen TIBOR+0.65%
@ Commencement Date  : August 4, 2008
@& Termination Date : January 31, 2010
® Payment Date : First payment on, October 31, 2008, and at the end of January, April,

July and Octaber every year thercafter.
Note: A floating rate of interest received (1.50500%) covers the period commencing July 31, 2008 through
October 31, 2008,

This notice is the English translation of the Japanese announcement on our Web site released on July 31, 2008
However, no assurance or warrantics are given for the completeness or accuracy of this English translation.
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To All Concemned Parties
REIT lssuer:
Kenedix Realty [nvestment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEQO and President

Inquiries:

Masahiko Tajima

Director / General Manager, Financial Planning Division
: TEL.: +81-3-3519-349)

Kenedix Realty Investment Corporation revised a part of the press release “Notice Concerning Concluding
Interest-Rate Swap Agreement” dated July 31, 2008. Details are provided as follows.

Revision: I, Interest-Rate Swap Agreement (2) Summary of Interest-Rate Swap Agreement
The change is indicated by the underlined portion.

[ After Revision]
Note: A floating rate of interest received (1,49839%) covers the period commencing July 31, 2008 through
QOctober 31, 2008.

[ Before Revision]
Note: A floating rate of interest received (1,50500%) covers the period commencing July 3§, 2008 through
October 31, 2008.

082-35028

This notice is the English trenslation of the Japanese announcement on our Web site released on August 4, 2008,
However, no assurance of warranties are given for the completeness or accuracy of this English translation.
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August 5, 2008
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, CEQ and President

Inquiries:

Masahiko Tejima

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

Kenedix Realty Investment Corporation revised a part of the press releases “Notice Concerning Concluding
Interest-Rate Swap Agreement” dated July 31, 2008 and “(Revised) Notice Concerning Concluding
Interest-Rate Swap Agreement” dated August 4, 2008. Details arc provided as follows.

Revision: 1. Interest-Rate Swap Agreement (Term Loan 28-A)
(2) Summary of Interest-Ratc Swap Agreement (D Intercst Rate and Notes The change is indicated

by the underlined portion.

[ After Revision]
(@ Interest Rate : Pay s fixed rate of interest of 1.68112%
Receive a floating rate of interest: threc-month yen TIBOR+0.65%,  (Note)

Note: A floating rate of intercst reccived (1.49839%) covers the period commencing August 4, 2008
through October 31, 2008,

[ Before Revision]
@ Interest Raic :  Pay a fixed rate of interest of 1.68112%
Receive a floating rate of interest: three-month yen TIBOR+0.65%

Note; A floating rate of interest reccived {1.50300%) covers the period commencing July 31, 2008
through October 31, 2008,

This notice is the English transiation of the Japanese announcement on our Web sitc released on August 5, 2008,
However, no assurance or warrantics arc given for the completeness or accuracy of this English translation.
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To Al Concerned Parties

Notice Concerning Debt Financing Interest Rate Determiaation

File No.

August

21, 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.
Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

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

Kenedix Realty Investment Corporation today announced the details of interest rate and applicable period for

debt financing outlined in the following table.

082-35028

Balance

Classification L Interest Rate Drawdown | Repayment
Lender {Billions
{Note 1} of Yen) (Nowe2) Date Date
Series 25-1. " May |, November
(Short-Term) Citibank Japan, Ltd. 10 1.20333% (Note 3)|  500q i, 2008
Notes:

1. 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.
2. Interest payment period: August I, 2008 to November 1, 2008
3. Three-month yen TIBOR + 0.35%
4. The sbovementioned borrowing is unsccured without any outstanding guarantees.

This notice is the English transiation of the Jepaness announcement on our Web site released on August 21, 2008. However, no
assurance of warranties are given for the completeness or accuracy of this English translation.
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PO LT August 27, 2008

To All Concemed Parties 3607 noY -3 Alle3 8
REIT [ssuer:
Kenedix Reaity Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972}

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

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

& [ nanch \{ t Rate Determinatio

Kenedix Realty Investment Corporation today announced the details of interest rate and applicable period for

debt financing outlined in the following table,

082-35028

Classification Lender m Interest Rats | Drawdown | Repayment
(Note 1) of Yea) {Note2) Date Date
Serics 22-L N February February
(Short.Term) ‘The Bank of Tokyo-Mitsubizhi UFJ, Ltd. 0.5 120167% (Note 3)| 505008 | 28 2000
Notea:

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

2. Interest payment period: August 29, 2008 to November 28, 2008

3. Three-month yen TIBOR + 0.35%

4, The shovementioned bormowing is unsecured without any outstanding guarantees.

This natice is the English translation of the Japanese announcement on our Web sitc released on August 27, 2008. However, no
assurance or wamanties are given for the completeness or accuracy of this English translation,
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To All Concerned Parties e v -3 A &3
v REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
_Taisuke Miyajima, Executive Director
(Sccurities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

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

Kenedix Realty Investment Corporation (“the Invesiment Corporation”) today announced its decision to

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

1. Ratioaale
The Investment Corporation has decided to execute debt financing agreement to support the acquisition of real
estate (KDX Hamamatsucho Dai-2 Building), and payment of nsgociated costs. (Note)

Note: For details, please refer to the press release “Notice Concerning the Acquisition of Property (Conclusion of
Agreement) (KDX Hamamatsucho Dai-2 Building),” dated Junc 25, 2008 regarding the acquisition of real
estate (KDX Hamamatsucho Dai-2 Building).

2. Details of Debt Financing
Long-term Debt (Series 19)

{1) Lender :  The Chuc Mitsui Trust and Banking Co., Limited

(2) Amount : ¥1,000 million

(3) Interest Rate : 1.77500% fixed rate of interest

(4) Drawdown Date ¢ September 1, 2008

{5) Debt Financing Method . The Investment Corporation executed an individual debt finaneing
agreement with the aforementioned lender on August 28, 2008.

{6) Intercst Payment Date :  First interest payment on November 30, 2008, and at the end of

February, May and August each year thereafter. However, the last
payment on Scptember 1, 2011, and no psyment at the end of

August 2011,
(") Repayment Date :  September 1, 2011
{(8) Repayment Method :  Principal repayment in full on maturity
(9) Collaters! . Unsecured, unguaranteed

3. Use of Funds
Debt financing shall be used to support the acquisition of real estate (KDX Hamamatsuche Dai-2 Building), and
payment of associated costs.
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4. Total Debt Financing Balance after Additional Borrowings

File No. 082-35028

and Status of Investment Corporation

Bonds
illions of yen)
Balance Prior to Balance After
Additional Debt Additional Debt Change
Financing Financing
Short-Term Borrowings (Note1) 6.73 6.75 +0.0
Long-Term Borrowings (Note2) 80.5 Bl.5 +1.0
Total Borsowings Balance 87.25 88.25 +1.0
Investment Corporstion Bonds 12.0 12.0 +0.0
Total of Debt Financing 99.25 100.25 +1.0
Notes:

|. Short-term borrowings refer to debt financing with a period of less than or cqual to onc ycar 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.

[ Attachment]

Status of Debt Financing Balance based on Commitment Line Agreements

(Billions of yen)

Balance as of September 1, 2008
Total Borrowings Available under Commitment Line Agreements 5.0
Totel Borrowings Balance based on Commitment Line Agrecments 3.5

This notice is the English translation of the Japanesc announcement on our Web site released on August 28, 2008,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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. August 28, 2003
To AN Concernad Parties
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyejima, Executive Director
{Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

Inquiries:

Masahiko Tajima

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

Kenedix Realty Investment Corporation revised a part of the press release “Natice Concerning Debt
Financing" dated April 28, 2008. Details are provided as follows.

Revision: 2. Details of Debt Financing @Long-term Debt (Serics 25-A) (6) Interest Payment Date
The change is indicated by the underlined portion.

[ After Revision] .
(6)Interest Payment Date : First interest payment on July 3%, 2008, and at the end of October, January and
April cach year thereafier. Howev i n Nov 201
a t & f r
[ Before Revision}

(6)Interest Payment Date : First intcrest payment on July 31, 2008, and at the end of October, January and
April cach year thercafter.

This notice is the English translstion of the Japancse announcement on our Web site released on August 28, 2008,
Howaever, no assurance or warranties are given for the completeness or accuracy of this English translation.
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August 28, 2008
To All Concerned Parties
REIT lIssuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisukc Miyajima, 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.: +81-3-3519-349]

Noti nee h of Property Name

Kenedix Realty Investment Corporation snnounced to change the name of the property. Decteils are

provided as follows.

1. Property Name and Effective Date

i Y T T -, ‘._,: - T
KDX Hamacho Nakanohashi Building | Hamacho Nakanchashi Building September |

2. Reason for Changing its Name

The decision to change the property’s name was based on cfforts (o more closcly identify the bullding as a
property owned and managed by the Kenedix (KDX) Group, and to maintain and cnhance competitive

advantage by raising awareness within the leasing market.

082~-35028

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

This notice is the English translation of the Japanese announcement on our Web site released on August 28, 2008.
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September [, 2008

REIT Issuer:

Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securitics Code: 8972)

Asset Management Company:
Kcenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President

Inquiries:
Masahiko Tajima

Dircctor / General Manager, Financial Planning Division

e c
¢! KD

TEL.: +81-3-3519-349]

m o Daji-2 Buildin

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced that it completed
settlement for the acquisition of the following property on Scptember 1, 2008.

1. Acquired Property

A-61 | KDX Hamamatsucho Dai-2 Building

Office
Building

Tokyo
Metropolitan Arca

2,200 Real estate

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

Please refer to the press release, “Notice Concerning the Acquisition of Property (Conclusion of Agreement) (KDX
Hamatsucho Dai-2 Building),” dated Junc 25, 2608, for the details of the property.

The aforementioncd XDX Hamamatsucho Dai-2 Building shell hereaficr be referred to as “the Property.”

2. Amended Items in the Press Release dated June 25, 2008

“Property Details” in the aforementioned press scicase shail be partiatly amended or updated as foliows.

*"dated Tine 25,2008

R o Amendset

(1) A portion of the street on the property’s
west side (about 34mm) includes an

undetermined public-private border. An

(1) Omitted

(1) Omitted in line with
the completion of the
boundary settlement
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agreement has been reached, however,
that the seller of the Property will assume
respongibility for the settlement of the
boundary and related costs.

@

One side signboard is mounted on the
Property’s wall surface, and building
certification procedures have not been
completed for this side signrboard. An
agreement has been reached, however,
that the seller of the Property will assume
responsibility to take comective measures
for said statug by the time of settlement
date and related costs.

{2) One side signboard was mounted

on the Property’s wall surfece
without undergoing eppropriate
building certification procedures.
This signboard has, accordingly,
been removed. The seller of the
Property is cxpected to assume
respongibility for  conducting
necessary construction at the
seller's own expense and for
obtaining official approvals for
the installation of a new
projecting signboard.

(2) Revised in line with
the removal of the
sideboard, which
resuited in the Property
complying with legal
requirements

Attached Material

Property Portfolio after Acquisition of the Property
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Reference Material

Property Portfolio after Acquisition of the Property

File No. 082-35028

Acquisition
Area Property Name Pn o Ratio Acquisition Date
(Millions of (Note 1)
yen}(Note 1)

Tokyo KDX Harumi Building 10,250 4,5% June 30, 2008
Metropolitan | Toranomon Toyo Building 9,850 4.3% June 1, 2007
Arca Hiei Kudan-Kita Building 7,600 3.3% Fcbruary 1, 2008
KDX Ochaomizu Building 6,400 2.8% April 2, 2007
KDX Shiba-Daimon Building 6,090 2.6% March 1, 2007
KDX Kojimachi Building 5.950 2,6% November 1, 2005
KDX Nihonbashi 313 Building 5,940 2.6% August 1, 2005
Toshin 24 Building 5,300 1.3% May 1, 2006
KDX Hirakawacho Building 5,180 2.2% August 1, 2005
KDX Shin-Yokohama 381 Building 4,700 2.0% February 1, 2008
Ebisu East 438 Building 4,640 2.0% May |, 2006
Higashi-Kayabacho Yuraku Building 4,450 1.9% August 1, 2005
KDX Toraromon Building 4,400 1.9% April 17, 2007
KDX Nishi-Gotanda Building 4,200 1.8% December 1, 2006
| gzﬁ‘“”“‘g“m Hon-cho 3,760 1.6% February 1, 2008
KDX Hachobori Building 3,680 1.6% August 1, 2005
KDX Omori Building 3,500 1.5% May 1, 2006
KDX Hamamatsucho Building 3,460 1.5% May 1, 2006
KDX Roppongi 228 Building 3,300 1.4% Junuary 10, 2008
KDX Higashi-Shinjuku Building 2,950 1.3% Scptember 1, 2006
KDX Kayabacho Building 2,780 1.2% May 1, 2006
KDX Jimbocho Building 2,760 1.2% March 31, 2008
Nissou Dai-17 Building 2,710 1.1% February 1, 2008
KDX Shinbashi Building 2,690 1.1% May 1, 2006
KDX Nakano-Sakaue Building 2,533 1.1% August 1, 2005
KDX Shin-Yokohams Building 2,520 1.1% May 1, 2006
Harajuku F.F. Building 2,450 1.0% August 1, 2008
Ikejiri-Oohashi Building 2,400 1.0% February 1, 2008
KDX Kajicho Building 2,350 1.0% July 3, 2006
KDX Ramacho Nakanohashi Building 2,310 1.0% February 1, 2008
KDX Hamascho Building 2,300 1.0% March 16, 2006
KDX Shinjuku 286 Building 2,300 1.0% June 1, 2007
FIK Minami Aoyama 2,270 1.0% August 1, 2005
KDX Funabashi Building 2,252 0.9% March 1, 2006
gﬁﬁif";’(“?j‘::;‘;"h° Dai-2 2,200 09% |  September 1,2008
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Shin-toshin Manzen Building 2,110 0.9% February 29, 2008
T KDX Okachimachi Building 2,000 0.8% March 1, 2007
3 KDX Gobancho Building 1,951 0.8% March 31, 2008
ety Kanda Kihara Building 1,950 0.8% August 1, 2005
e KDX Yotsuys Building 1,950 0.8% May 1, 2006
i & KDX Iwameto-cho Building 1,864 0.8% May 1, 2008
3 KDX Shinjuku-Gyoen Building 1610 0.7% August 1, 2005
KDX Kiba Building 1,580 0.6% June 20, 2006
KDX Nishi-Shinjuku Building 1,500 0.6% April 2, 2007
KDX Monzen-Nakecho Building 1,400 0.6% January 19, 2007
KDX Kanda Misaki-cho Building 1,380 0.6% February 1, 2008
KDX Hon-Atsugi Building 1,305 0.5% March 1, 2007
KDX Hachioji Building 1,155 0.5% March 1, 2007
KDX Nogizaka Building 1,065 0.4% July 14, 2006
KDX Koishikawa Building 704 0.3% August §, 2005
Sakse 4-chome Office Building 8,325 s 6% B';:“’dm;ﬁ:f b

{Tentative Name)(Note 3} (Note 4) (planned
Portus Center Building 5,570 2.4% September 21, 2005
Karasuma Building 5,400 2.3% June [, 2007
Other KDX Hakata-Minami Building 4,900 2.1% February 1, 2008
Regional 1w Hakata Building 2,350 1.0% June 1, 2007
Areas KDX Kitahama Building 2,220 0.9% February 1, 2008
KDX Sendai Building 2,100 0.9% June 1, 2007
KDX Minami Semba Dai-1 Building 1,610 0.7% May 1, 2006
KDX Minami Semba Dai-2 Building 1,560 0.6% May 1, 2006
KDX Niigata Building 1,305 0.5% March 1, 2007
Tokyo Frame Jinnan-zeka 9,900 4.3% August 1, 2005

Metropolitan
Area KDX Yoyogi Building 2,479 1.0% September 30, 2005
Residcoce Charmante Tsukishima 5,353 23% May 1, 2006
Court Mejiro 1,250 0.5% Aungust ), 2005
Tokyo I perments Motoszabu 1,210 0.5% August 1, 2005
Metopolitan
Area Apartments Wakamatsu-Kawada 1,180 0.5% August 1, 2005
Gradito Kawaguchi 1,038 0.4% Junc 30, 2006
Court Shin-Okachimachi 878 0.3% May 1, 2006
Other
Regional Venus Hibarigaoka 1,800 0.7% December 8, 2005
Arcas
Total of 69 Properties 26378 100.0% ”"“’”’(';lzz';}s'm%
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Notes:

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

3 The current name of the “KDX Hamamatsucho Dai-2 Building” is the “Hamamatsucho Daiwa Building.”
Following the acquisition, the Investment Corporation intends to carry out procedures to change the name of the
building.

3. The property name has not yet been decided as of today, as the building is still under construction. The property
name will be decided by the date the Investment Corporation acquires the building

4. Acquisition Price of ¥8,325 million is the total of the Land acquired on April 25, 2008 (¥4,000 million) and the Building
planned to be acquired on July 1, 2009 (¥4,325 million).

5. Sakae 4-chome Office Building (Tentative Name) is not included in the Portfolio PML.
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) September 11, 2008
To All Concerned Partics -

REIT Issuer:

Kenedix Realty Investment Corporation

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

Taisuke Miyajima, Executive Direclor

(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO end President

Inquiries:

Massghiko Tajima

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

ce Concerning the Ch r the

Kenedix Realty Investment Corporation announced that the Board of Directors of Kenedix REIT
Management, Inc. {“the Assct Management Company™), the asset management company for the
Investment Corporation, resoived the personne! change in the Asset Management Company. Details are as
follows.

Change of lmpomnt Employee (D-tc of Change September 16 2008)

‘Before Chag - R ARér. Chisrige
Name: Koju Koma!su Name: Yuuji Kamimura
Title: Compliance Officer Titte: Compliance Officer

Name: Koju Komatsu
Title: Senior Manager, Investment Management Division

The aforementioned change of important employee (“Important employee” mean the “employces who supervise
work concemning guidance for complying with laws end regulations™ based on Antilce 15-4 of the Finacial
Instruments and Exchange Law Enforment Ordinance.) will be reported to the Commissioner of the Financial
Services Agency pursuant to the Finacial Instruments and Exchange Law. Furthermore, such change in
importance employee will be reported to the Minister of Land, Infrastructure and Transport pursuani to the
requirements of discretionary real estate brokerage licenses,

(Reference Material)
The newly-appointed Compliance Officer’ bricf personal history is as follows.

Title Name Brief Personal History
Compliance | Yuuji April 1981 Joined The Long-Term Credit Bank of Japan, Ltd,
Officer Kamimura (current Shinsei Bank, Ltd.)
August 1992 Extemal assignment o JNR Settlement Corporation
August 1994 Transferred to Corporate Seles Division I1 (The Long-Term
Credit Bank of Japan, Ltd.})
June 1997 Transferred to Markets Division
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Transferred to Trading and Securities Operations Division

Transferred to Compliance Officer of Compliance Division
(Shinsei Bank, Ltd.)

Joined Kenedix REIT Mﬂgemcm, Inc

KENEDIX

Poaliy [meuimucmt 4 sper st
October 1999
June 2000
Scptember 2008
September 16, 2008

Assigned as Compliance Officer (newly-appointed planned)

translation.

This notice is the English translation of the Japanese announcement on our Web site released on September 11,
2008. However, no assurance or wamantics are given for the completeness or accuracy of this English




File No. 082-35028

1INy
v s

KENEDIX

Ruali v lawesrment Uarporation
[Franslation Purpose Only | Zﬁ 0 * 3 \_' r: D

September 18, 2008

To All Concerned Parties Wy -3 At 2y
REIT lssuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Dircctor
(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

ti o jnancin

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

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

1. Rationale
The Investment Corporation has decided to exccute debt financing agreement to apply the funds toward the

repayment of short-term botrowings (Scries 19 (total of ¥1,250 million)). (Note)

Note: For details, please refer to the press rejease “Notice Concerning Debt Financing,” dated Scptember 18,
2007 for Series 19.

2. Details of Debt Financing
Long-term Debt (Series 30)

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

(2) Amount :  ¥1,250 million

(3) Interest Rate + 1.71335% fixed rate of interest

(4} Drawdown Date :  September 22, 2008

(5) Debt Financing Method . The Investment Corporation executed an individual debt financing
agreement with the aforementioned lender on September 18, 2008,

(6) Interest Payment Date . First interest payment on October 31, 2008, and at the end of

January, April and July cach year thereafter, and the last interest
payment on March 22, 2011.

(7) Recpayment Date :  March 22, 2011

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

(9) Collateral :  Unsecured, unguaranteed
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3. Use of Funds

Debt financing shall be used for repayment of Series 19.

File No.

082-35028

4. Total Debt Financing Balance after Additional Borrowing and Status of lnvestment Corporation Bonds

(Billions of yen)

Balance Prior 1o Balance After
Additional Debt Additional Debt Change
Financing Financing
Short-Term Borrowings (Notel) 6.75 5.5 -1.25
Long-Term Borrowings (Note2) 81.5 82.75 +1.25
Total Borrowings Balance 88.25 88.25 +0.0
Investment Corporation Bonds 12.0 12.0 +0.0
Total of Debt Financing 100.25 100.25 +0.0
Notes:

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

to the repayment date.

{ Attachment]

Status of Debt Financing Balance based on Commitment Line Agreements

(Billicns of yen)
Balance as of September 22, 2003
Total Borrowings Available under Commitment Line Agrecments 5.0
Total Borrowings Balance based on Commitment Line Agreements .5

This notice is the English translation of the Japanese announcement on our Web site released on September 18, 2008.
However, no assurance of warrantics are given for the completencss or accuracy of this English translation.
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September 26, 2008

To All Concerned Partics

REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)
Asset Management Company:
Kenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President
Inquiries:
Masahiko Tajima
Director / General Manager, Financial Planning Division
TEL.: +81-3-3519-3491

oncerning Debt Financing and Conclasi eMOran of Understandin

n Lo itment Line

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its decision 1o
undertake debt financing and to conclude the memorandum of understanding on commitment line agreement.

Details of the aforementioned are provided as follows.

1. Rationale
The Investment Corporation has decided to execute debt financing agrecment (0 apply the funds toward the
repayment of short-tcrm borrowings (Series 26-L (tota! of ¥2,000 million)). (Note)

Note: For details, please refer to the press releases “Notice Concerning Commitment Line Agreement,” dated
March 21, 2008 and “Notice Concerning Debt Financing,” dated June 26, 2008 for Series 26-L.

2. Details of Debt Financing
Long-term Debt (Series 31-L)

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

(2) Amount : ¥2,000 million

(3) [nterest Ratc : 1.81797% fixed rate of interest

{4) Drawdown Datc :  September 30, 2008

(5) Debt Financing Mcthod . Debt financing is based on the commitment line agreement dated

March 21, 2008 and memorandum of understanding dated
September 26, 2008 with the aforementioned lender. (Note)

(6) Interest Payment Date . First interest payment on December 30, 2008, and at the end of
March, June, Scptember and December cach year thereaficr, and
the last interest payment on March 31, 2011,

(7Y Repayment Date :  March 31, 2011
(8) Repayment Method :  Principat repayment in full on maturity
{9) Collateral +  Unsecured, unguaranteed

Note: For details, please refer to the press release “Notice Concerning Commitment Linc Agreement” dated
March 21, 2008.
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). Use of Funds
Debt financing shall be used for repayment of Series 26-L.

4. Details of Memorandum of Understanding on Commitment Line Agreement (Note)
The Bank of Tokyo-Mitsubishi UFJ, Lid.

(1) Lender

(2) Commitment Period March 21, 2008 through March 31, 2011 {including the stated dates)
(3) Repayment Date 1 March 31, 201!

(4} Collateral 1 Unsecured, Unguaranteed

Note: The memorandum of understanding applics only 19 the borrowing mentioned above (Series 31-L) and does not
impact other borrowings based on the commitment line agreement.

&, Total Debt Financing Balance after Additional Borrowing snd Status of lnvestment Corporation Boads

(Billions of yen

Balance Prior to Balance After
Additional Debt Additional Debt Change

Financing Financing
Short-Term Borrowings (Notel) 5.5 s -2.0
Long-Term Borrowings (Note2) 82.75 84.75 +2.0
Total Borrowings Balance 88.25 88.25 +0.0
Investment Corporation Bonds 12.0 12.0 +0.0
Total of Debt Financing 100.25 100.25 +0.0

Notes:

1. Short-term 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 onc year from the drawdown date

to the rcpayment date.

[Attachment]
Status of Debt Financing Balance based on Commitment Line Agreements
{Billions of yen
Balance as of September 30, 2008
Total Borrowings Available under Commitment Line Agreements ‘ 5.0
Total Borrowings Balance based on Commitment Ling Agreements 3.5

This notice is the English transiation of the Japancse anncuncement on our Web site released on September 26, 2008.

Howevet, no assurance or warranties are given for the completeness or accuracy of this English transiation.
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October 23, 2008
To All Concerned Partics
REIT Issuer:
Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Exccutive Director
(Securities Code: 8972)

Asset Management Company:

Kenedix REIT Management, Inc.

Taisuke Miyajima, CEO and President

inquiries:

Masahiko Tajima

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

ice Concer Announcement of Operati recasts for the Fiscal Period Endin ril 30, 200

Kenedix Realty Investment Corporation (“the Investment Corporation”) today announced its operating forecasts
for the cighth fiscal period (November 1, 2008 10 April 30, 2009). Details arc provided as follows.

1. Forecasts for the Eighth Fiscal Period Ending April 30, 2009 (November 1, 2008 to April 30, 2009)
{Millions of yen unless otherwise stated)
Operating Ordinary Net Incame Distributions per | Distributions in Excess of]|

Revenues Income Unit (Yen) Eamnings per Unit (Yen)
Eighth Fiscal Period
(November 1, 2008 to 8,251 2,881% 2,380 14,400 —
April 30, 2009)

{Reference] Forecasted number of investment units issued and outstanding as of April 30, 2009: 200,000 units

[Explanatory Notes]

1. Forecast figures are calculated based on the “Preconditions and Assumptions for the Fiscal Period Ending April 30,
2009" (scparate document attached) as of the date of this release, Readers are edvised that actual operating revenues,
ordinary income, net income and distributions per unit mey 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 event that significant changes to the aforementioned forecasts are cxpected, the Investment Corporation may
revise its forecasts.

3. Figures are rounded down.

‘(Refereace) Forecasts for the Seventh Fiscal Period Ending October 31, 2008 (May 1, 2008 to October 31, 2008)
previonsly announced on June 11, 2008 in the FINANCIAL REPORT for the Sixth Fiscal Period

(Millions of yen unless otherwise stated)
. . e Distributions in Excess
m::g ?;g::g? Net Income Dlsg:l t::‘?;’,::)w of Eamings per Unit
{Yen)
Seventh Fiscal Period
(May 1, 2008 to 8,174 3,003 3,002 15,000 —_
October 31, 2008)

Disclaimer : This document is a public announcement regarding the forecasts for the eighth fiscal period ending April 30, 2009
(November 1, 2008 to April 30, 2009) and is not intended to constitute 2 document for an offer to sell, or secking an
offer 10 buy, any securitics of Kenedix Realty Investment Corporation. We caution readers to undertake any investment
decision at their own judgment and responsibility.

1
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Preconditions and Assumptions for the Fiscal Period Ending April 30, 2009

082-35028

Preconditions and Assumptions

Calculation Period

The eighth fiscal period: November 1, 2008 to April 30, 2009 (18! days)

Property Portfolio

Forecasts are based on the 69 properties held as of October 23, 2008 and will
remain unchanged (no new properties will be acquired and no existing
properties will be sold) up to and including the end of the cighth fiscal
period.

The property portfolic may change, however, duc to a variety of factors.

Operating Revenues

Rental revenues are estimated based on historical performance and a varicty
of factors including leasing market conditions.

Operating Expenses

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

In general, property tax and city planning tax arc allocated to the seller and
purchaser on a pro rata basis at the time of acquisition settlement. In the case
of the Investment Corporation, an amount cquivalent to the portion allocated
to the purchaser is included in the acquisition price of the property. Repairs,
maintenance and renovation expenses are cstimated based on the amounts
budgeted by the asset management company for each property and amounts
considered essential for each period Actual rcpairs, maintenance and
renovation expenses for each fiscal period may, however, differ significantly
from extimated amounts due to unforeseen circumstances or emergencies.
For the eighth fiscal period, an amount of ¥1,413 million has been estimated
for depreciation expense,

Non-Operating Expenses

The Investment Corporation is amortizing unit issuance costs over a period
of three years using the straight-line method.

Interest payable (including financing related expenses) of ¥940 million is
forecasted for the eighth fiscal period.

Borrowings and Investment
Corporation Bonds

The balances of the borrowings and investment corporation bonds as of
October 23, 2008 arc ¥88.2 billion and ¥12 billion, respectively. The
Investment Corporation plans to repay a portion, ¥L.5 billion, of the
long-term debt (series 3-C), which will mature on October 31, 2008, using
cash in hand. Forecasts arc based on the assumption that the balances of the
resultant borrowings, which totai ¥86.7 billion, and the investment
corporation bonds will remain unchanged up to and including the end of the
eighth fiscal period.

Investment Units lssued and
Qutstanding

The number of investment units issued and outstanding as of October 23,
2008 is 200,000 units. Forecasts are based on the assumption that the number
of investment units issued and outstanding will remain unchanged.

Distributions per Unit

Distributions per unit are calculated in accordance with the distribution
policy outlined in the Investment Corporation’s Articles of Incorporation.
Actual distributions per unit may differ significantly from forecasted figures
due 1o a vericty of reasons including movements in investment asscts, rental
revenues impacted by tenant movements or the incidence of major
unforeseen renovation cxpense.

Distributions in Excess of
Earnings per Unit

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

Disclaimer : This document is a public announcement regarding the forecasts for the cighth fiscal period ending April 30, 2009
(November 1, 2008 to April 30, 2005} and is not intended o constitute a document for an offer to sell, or secking an
offer to buy, any securities of Kenedix Realty Investment Corpuration. We caution readers to undertake any investment
decision at their own judgment and responsibility.

2
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Preconditions and Assumptions

o Forccasts are based on the assumption that any revisions to regulatory
requirements, taxation, accounting standards, public listing regulations or
requirements of the Investment Trusts Association, Japan will have no
Other . :
impact on forecasted figures.
« Forecasts are based on the assumption that there will be no major unforesecn
changes in economic trends or in real estate and other markets

Disclaimer : This document is a public announcement regarding the forecasts for the eighth fiscal period ending April 30, 2009
(November 1, 2008 1o April 30, 2009) 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 Concerned Parties

REIT Issuer:

Kenedix Realty Investment Corporation

2-2-9 Shimbashi, Minato-kuw, Tokyo

Taisuke Miyajima, 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.: +81-3-3519-349]1

Notice Concerning Debi Financing

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its decision to

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

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

repayment of Series 3-C (total of ¥3,500 million) and Series 20-A (total of ¥1,000 million) with a repayment
date of October 31, 2008. {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-C and “Notice Concerning Debt Financing and
Prepayment of Debt Financing,” dated October 29, 2007 for Series 20-A.

2. Rationale
(DShort-Term Borrowing (Series 32-A)
(1) Lender . Mitsubishi UFJ Trust and Banking Corporation
(2) Amount . ¥1,000 million
(3) Interest Rate . Floating rate of interest: Six-month yen TIBOR +0.60% (Note)
(4) Drawdown Date . Qctober 31, 2008
(5) Debt Financing Method . The Investment Corporation plans to execute an individual debt
financing agreement with the aforementioned lender on October
28, 2008.
(6) Interest Payment Date : April 30, 2009 and October 31, 2009
(7) Repayment Date . October 31, 2009
(8) Repayment Mcthod . Principal repayment in full on maturity
(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate for October 31, 2008 through April 30, 2009 will be determined on October 29, 2008.
The interest rate after April 30, 2009 shall be disclosed as and when determined.
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(DShort-Term Bommowing (Series 32-L)

{1) Lender
(2) Amount
(3) Interest Rate
(4) Drawdown Date
(5) Debt Financing Method
(6) Interest Payment Date
{7) Repayment Date
(8) Repayment Method
(9) Collateral
Notes:

File No.

Citibank Japan, Ltd.

¥1,500 million

Floating rate of interest: Three-month yen TIBOR +0.35% (Note 1)
October 31, 2008

Debt financing is based on the commitment linc agreement dated
January 11, 2008 with the aforementioned lender. (Note 2)

First interest payment on January 31, 2009, and at the end of April
and July, and October 30, 2009.

October 30, 2009

Principal repayment in full on maturity

Unsecured, unguaranteed

1. The interest rate for October 31, 2008 through January 31, 2009 will be determined on October 29, 2008.
The interest rate after January 31, 2009 shall be disclosed as and when determined.

2. For details, please refer to the press release “Notice Concerning (Planned) Commitment Line
Agreement” dated December 11, 2007,

{(3Long-Term Borrowing (Series 32-B)

)
@
&)
(4)
(5)

(6)
M

(8)
9

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date
Repayment Date

Repayment Method
Collateral

Resona Bank, Ltd.

¥500 million

Fixed rate of interest: (Note)

October 31, 2008

The Investment Corporation execuied an individual debt financing
agreement with the aforementioned lender on October 27, 2008,
First interest payment on January 31, 2009, and at the end of Apri],
July, October and Jenuary each year thereafter.

October 31, 2010

Principal repayment in full on maturity

Unsecured, unguaranteed

Note: The interest rate for October 31, 2008 through October 31, 2010 will be determined on October 29,

2008.

The aforementioned borrowings shall hereafter be referred to as “the Borrowings.”

3. Use of Funds
The Borrowings shall be used for repayment of Series 3-C and Scrics 20-A. In addition, the Investment

Corporation plans to repay a portion, ¥1.5 biilion, of the long-term debt (series 3-C), using cash on hand.

4, Total Debt Financing Balance after Additional Borrowings and Status of Investment Corporation

Bonds
(Billions of yen)
Balance Prior to Balance After
Additional Debt Additional Debt Change
Financing Financing
Short-Term Borrowings (Notel) 3.5 5.0 +1.50
Long-Term Borrowings {(Note2) 84.75 81.75 -3.00
| Total Borrowings Balance 88.25 86.75 -1.50
Investment Corporation Bonds 12.0 12.0 +0.0
Total of Debt Financing 100.25 98.75 -1.50
Notes:

1. Short-term 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 2 period of more than one year from the drawdown

date to the repayment date.

082-35028
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For the followinig referenice malerials, borrowings and the investment corporation bonds shall referred to as “debt.”
Data as of October 31, 2008 includes the Borrowings.

1. Ratio of Floating Interest Rate Debt and Fixed Interest Rate Debt (As of October 31, 2008)

Floating interest rate debt
¥50B 51%

The Investment Corporation has entered into interest-rate swap agreements to fix cost levels on floating rate
long-term borrowings to avoid the risk of future increase in interest rates.

2. Ratio of Short-Term Debt, Current Potion of Long-Term Debt and Long-Term Debt (As of October 31, 2008)

Short-teym debt
¥S.0B 5.1%

Current Potion of long-term debt
¥19.0B 192%

The Investment Corporation will seek to diversify its debt repayment period to reduce refinancing risk, maintain
long-term debt ratios at or above prudent levels and issue investment corporation bonds with the aim of extending

the average repayment period of its liabilities.

3. Breakdown of Debt Providers (As of October 31, 2008) (Unit: ¥ Billion)

Chiba Bank, 0.8 Investment
Corporation Sumitomo Mitsui
Bonds, 12 i
Mitsui Sumitomo C:;:::gm
F&M, 1.7 18.95
Citibank, 2.
Norinchukin Bank,
4
Resona Bank, 4,
ank, 4.3 Chuo Mitsui Trust
Mitsubishi UFJ and Banking, 14.5
Trust and Banking;
7.2

Bank of Tokyo-
Mitsubishi UFJ, 9.8

Development
Bank of Japan, 1}

Aozora Bank, 12

The Investment Corporation procures funds from Sumitomo Mitsui Banking Corporation and the Chuo Mitsui
Trust and Banking Co., Ltd, and nine other lenders (excluding the investment corporation bonds).
3
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4,

60.0%

40.0%
7 .
53%

30.0%

Changes in Interest-Bearing Debt Ratio

47.0%

5.6% 41.2%
(Forecast)
‘.f’.

End of Ist End of 2nd End of 3rd End of 4th End of 5th End of 6th End of 7th
Period Period Period Period Period Peried Period

{Forecast)
Note: The forecast interest-bearing debt ratio as of the end of the seventh fiscal period is calculated based on the

following preconditions:

Total assets: Consisting of total assets as of the end of the sixth fiscal period and the acquisition prices of the
properties acquired during the seventh fiscal period (KDX Iwamoto-cho Building, KDX Harumi Building and
KDX Hamamatsucho Dai-2 Building) and excluding the book values of the properties sold during the seventh
fiscal period (Hakata Ekimae Dai-2 Building and ZARA Tenjin Nishi-dori).

Balance of Interest-Bearing Debt: Estimated balance of borrowings as of the end of seventh fiscal period

The Investment Corporation is conscious of maintaining & conservative financial strategy together with an
appropriate interest-bearing debt ratio (a balance between total assets and interest-bearing debt). Currently, the
target ratio is set between 30 to around 50%.

5. Amount of Debt Maturing in Each Year (As of October 31, 2008) (Unit: ¥Billion)
[8Long-Term Borrowings 8 In Corporation Bonds 0 Short-Term Boerowlg |
20 —
8
16
14
12
10
8
6
3
2
0 A . .
2008 2000 2009 2010 2010 2011 2011 2012 2012 2013 2013 2014 2014 2015 2015 2016 2016
IH 1H 2H 1H 2H 1H 2H 1H 2H IH 2H 1H 2H 1H ZH 1H H
Notes: :
1. Shows the amounts of debt maturing in cach Half.
2. 1His from April 1 to September 30, 2H is from October 1 to March 31 of the following yzar and

are not indentical with the fiscal period of the Investment Corporation (e.g. 2008, 2H is from
October 1, 2008 to March 31, 2009)

The Investment Corporation strives to diversify repayment dates for its debt financing in an effort to reduce
refinancing risk.

6.

Ratio of Unsecured Borrowings

Since its public listing through to the end of the seventh fiscal period, the Investment Corporation has undertaken
fiexible debt funding on both unsecured and unguaranteed basis.

4
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7. Purchase and Sale of Properties and the Status of Borrowings During the Seventh Fiscal Period

(¥Billion)

35

30 E— B A S R R PR

- Amauntof .

25 | Amountof [ 'gﬁmﬁ? B
Repayment” S L7758 -
Bomrowings S
(¥19.258)

20 H B

15

10

0.5

0

The breakdown of new borrowings to support the acquisition of additional assets and refinanced borrowings are as
follows.

@ New Bomowings

Borrowing Borrowing
Classification Arount Drawdown Date Period (Year)
(¥ Billion)

Series 25-A 1.0 May 1, 2008 35
Series 25-L (Note ) 1.0 May 1, 2008 0.5
Series 26-A 1.0 June 30, 2008 27
Series 26-B 1.5 June 30, 2008 4.0
Series 26-C 30 June 30, 2008 4.5
Series 26-L (Note) 20 June 30, 2008 0.3
Series 29 LD September 1, 2008 3.0
Total 10.5 - .

Note: Borrowing is based on the commitment line agreements.
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@ Refinanced Borrowings

File No.

Borrowing Borrowing Bormowing
Classification Amount Drawdown Date Period Classification
{¥ Billion) (Year) Before Refinance
Scries 27 20 July 15, 2008 27 Short-Term
Term Loan 28-A 25 July 31, 2008 1.5 Long-Term
Term Loan 28-B 15 July 31, 2008 25 Long-Term
Term Loan 28-C 35 July 31, 2008 3.0 Long-Term
Series 30 1.25 September 22, 2008 25 Short-Term
Series 31.L (Note) 2.0 September 30, 2008 2.5 Short-Term
Series 32-A 1.0 October 31, 2008 1.0 Short-Term
Series 32-B 0.5 Oclober 31, 2008 2.0 Long-Term
Series 32-L (Note) 1.5 Ocitober 31, 2008 1.0 Long-Term
Total 17.75 - - -
Note: Borrowing is based on the commitment line agreements.
8. Status of Debt Financing Balance based on Commitment Linc Agreements
(Billions of yen)
Balance as of October 31, 2008
Total Borrowings Available under Commitment Line Agreements 5.0
Total Borrowings Balance based on Commitment Line Agreements 5.0

082-35028

This notice is the English translation of the Japanese announcement on our Web site reteased on October 27, 2008.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties wT
REIT Issuer:
) Kenedix Realty Investment Corporation
2-2-9 Shimbashi, Minato-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)
Asset Management Company:
Kenedix REIT Management, Inc.
Taisuke Miyajima, CEO and President
Inquiries:
Masahiko Tajima
Director / General Manager, Financial Planning Division
TEL.: +81-3-3519-3491
tice t erest terminati 2

Kenedix Realty Investment Corporation today announced the details of interest rate and applicable period for
debt financing (Series 32) which was announced in the press release “Notice Concemning Debt Financing”

dated October 27, 2008. Details are provided in the following table.

. Balance
Classification o Drawdown | Repayment
(Note 1) Lender (Billions Interest Rate Date Date
of Yen)
Series 32-A Mitsubighi UFJ Trust and October October
E (Short-Term) Banking Corporation Lo | 131750% (Note 2)( 5) o508 | 31,2009
| .
Series 32-L i October October
: (Short-Term) Citibank Japan, Ltd. 1.5 1.23583% (Note 3) 31, 2008 30, 2009
Series 32-B ' October | Octaber
(Long-Term) Resona Bank, Ltd. 0.5 1.56500% (Note 4) 31, 2008 31,2010
Notes:

1. Short-term borrowing refers to debi financing with a period of less than or equal to one ycar from the drawdown
date to the repayment date. Long-term borrowing refecs to debt financing with a period of more than onc year from
the drawdown date to the repayment date.

3. The interest rate covers the period commencing October 31, 2008 through April 30, 2009, Thereafter, the interest
rate shell be calculated baged on the six-month yen TIBOR +0.60%. The interest rate after April 30, 2009, shall be
disclosed as and when determined.

3. The interest rate covers the period commencing October 31, 2008 through January 31, 2009, Thereafter, the interest
rate shall be calculsted based on the three-month yen TIBOR +0.35%. The interest rate after January 31, 2009, shall
be disclosed o5 and when determined.

4 The interest rate covers the period commencing October 31, 2008 through October 31, 2010,

5. All of the abovementioned borrowing is unsecured without any outstanding guarantees,

This notice is the English translation of the Japanese announcement on our Web site released on October 29, 2008, However, no
assurance ot warrantics are given for the completeness or accuracy of this English translation,
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October 29, 2008

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

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

t Rate Determinatio

Inquiries:

Masahiko Tajima
Director / General Manager, Financial Planning Division
TEL.: +81-3-3519-34%1

Kenedix Realty Investment Corporation today announced the details of interest rate and applicable period for

debt financing

outlined in the following table.

Classification Lend &:m Intcrest Rate Drawdown | Repayment
{Note 1) of Yen) (Note2} Date Date
Scries 21-A - . January Japuary
(Short-Term) The Chuo Mitsui Trust and Banking Company, Lid, 1.0 1.14653% (Note 3) 10, 2008 10, 2009

Notes:

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

2. Interest payment period: October 31, 2008 to January 10, 2009

3. Three-month yen TIBOR + 0.30%

4. The sbovementioned borrowings are unsecured without any outstanding guarantces.

This notice is the English translation of the Japanese announcement on our Web site released on October 29, 2008.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.

END



