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English language: versmn stranslation,or, summary documents published, filed or
‘distributed since May 6, 2005

1. Press Release titled “Notice Concerning Issue of New Investrment Units and
Secondary Offering” dated June 20, 2005

2. Press Release titled “Notice Concerning Operating Forecasts for the Fiscal
Periods Ending October 31, 2005 and April 30, 2006™ dated June 20, 2005

3. Press Release titled “Notice Concerning Indicative Pricing Range for the Issue
of New Investment Units and Secondary Offering” dated July 1, 2005

4. Press Release titled “Notice Concerning Revisions to Operating Forecasts for
the Fiscal Periods Ending October 31, 2005 and April 30, 2006” dated July 1,
2005

5. Press Release titled “Notice Concerning Pricing for the Issue of New
Investment Units and Secondary Offering” dated July F1, 2005

6. Press Release titled “Notice Concerning Approval of Real Estate Investment
Trust Listing on the Tokyo Stock Exchange” dated July 11, 2005

7. Press Release titled “Notice Concerning Revisions to Operating Forecasts for
the Fiscal Periods Ending October 31, 2005 and Apnl 30, 2006™ dated July 11,
2005

8. Press Release titled “Notice Concerning Public Listing of Kenedix Realty
Investment Corporation™ dated July 21, 2005

9. Press Release titled “Notice Concerning Operating Forecasts for the Fiscal
Periods Ending October 31, 2005 and April 30, 2006™ dated July 21, 2005

10. Press Release titled “Notice Concerning Debt Financing” dated July 27, 2005

11. Press Release titled “Notice Concerning Debt Financing (Interest Rate
Determination and Interest-Rate Swap Agreement)” dated July 28, 2005

12. Press Release titled “Notice Concerning the Acquisition of Properties” dated
August 1, 2005

13. Press Release titled “Notice Concerning Related-Party Transaction” dated
August 1, 2005

14. Press Release titled “Notice Concerning Issue of New Investment Units
through Third-Party Allotment™ dated August 12, 2005

TOKYO:32118.7




15.

16.

19.

20.

21.

22.

23

24

25.

26.

27.

28.

29.

Press Release titled “Notice Concerning the Acquisition of Property (Portus
Center Building)” dated September 16, 2005

Press Release titled “Notice Concerning Debt Financing” dated September 16,
2005

Press Release titled “Notice Concerning the Acquisition of Property (Yoyogi
M Building)” dated September 30, 2005

. Press Release titled “Notice Concerning Revisions to Operating Forecasts for

the Fiscal Periods Ending October 31, 2005 and April 30, 2006™ dated
September 30, 2005

Press Release titled “Notice Concerning the Acquisition of Property (Belles
Modes Building)”, dated October 19, 2005

Press Release titled “Notice Concerning Debt Financing Interest Rate
Determination” dated October 27, 2005

Press Release titled “Notice Concerning Debt Financing and Interest-Rate
Swap Agreement” dated October 28, 2005

Press Release titled “(Revised) Notice Conceming the Acquisition of Property
{Belles Modes Building)” dated November 1, 2005

Press Release titled “Notice Concerning the Acquisition of Property (Venus
Hibarigaoka)” dated December 6, 2005

Press Release titled “Notice Concerning Debt Financing and Interest-Rate
Swap Agreement” dated December 6, 2005

Press Release titled “Notice Concerning the Falsification of Structural
Statements by Aneha Architectural Design Firm” dated December 7, 2005

Press Release titled “Notice Concerning the Acquisition of Property
(Conclusion of an Agreement) {Collection Higashisakura)” dated December 9,
2005

Press Release titled “Abbreviated Notice on Settlement of Accounts for the
Fiscal Period Ended October 31, 2005” dated December 15, 2005

Press Release titled “Notice Concerning Debt Financing Interest Rate
Determination” dated January 27, 2006

Press Release titled “Notice Concerning the Acquisition of Property (Related
Center Building)” dated February 27, 2006

TOKYO:32118.7




30.

31

32

33.

34.

35

36.

37.

38,

39.

40.

41.

42.

43,

Press Release titled “Notice Concerning Debt Financing and Interest Rate
Swap Agreement” dated February 27, 2006

Press Release titled “Notice Conceming Receipt of Credit Rating” dated
February 28, 2006

Press Release titled “Notice Concerning Debt Financing and Interest Rate
Determination” dated March 6, 2006

Press Release titled “Notice Concemning the Acquisition of Property (Hamacho
Hanacho Building)” dated March 14, 2006

Press Release titled “Notice Concerning Debt Financing and Interest-Rate
Swap Agreement” dated March 14, 2006

Press Release titled “Notice Concerning the Sales of Properties (Storia
Todoroki and Clair Court Rokakouen)” dated March 20, 2006

Press Release titled “Notice Concerning Supplementary Structural Design
Inspection” dated March 27, 2006

Press Release titled “Notice Concerning Issue of New Investment Units and
Secondary Offering” dated April 3, 2006

Press Release titled “Notice Concerning the Acquisition of Properties
(Conclusion of Agreements) (Office, Residential and Retail Properties Total:
25 Properties)” dated April 3, 2006

Press Release titled “Notice Concerning Related-Party Transaction” dated
April 3, 2006

Press Release titled “Notice Concerning Revisions to Operating Forecasts for
the Fiscal Periods Ending April 30, 2006 and October 31, 2006” dated April 3,
2006

Press Release titled “Notice Concerning Supplementary Structural Design
Inspection in Connection with the Scheduled Acquisition of Properties™ dated
April 3, 2006

Press Release titled “Notice Concerning Pricing for the Issue of New
Investment Units and Secondary Offering” dated April 19, 2006

Press Release titled “Notice Concerning Debt Financing and Interest Rate
Determination” dated April 26, 2006

Press Release titled “Notice Concerning Debt Financing and Interest-Rate
Swap Agreement” dated April 27, 2006

TOKY(:32118.7




45. Press Release titled “(Revised) Notice Conceming Debt Financing and
Interest-Rate Swap Agreement” dated April 28, 2006

46. Press Release titled “Notice Concerning Property Acquisition Settlement”
dated May 1, 2006

47. Press Release titled “Notice Concerning Change of Head Office Address”
dated May 2, 2006

48. Press Release titled “Notice Concerning Issue of New Investment Units
through Third-Party Allotment” dated May 24, 2006

49. Document distributed to unitholders titled “Kenedix Realty Investment
Corporate Report for the First Fiscal Period”

TOKYO:32118.7
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[Translation Purpose Only]

To All Concerned Parties

e June 20, 2005
REy 1L 27 a0 99
o .\'nl—Kenedix Realty Investment Corporation
.‘.‘C:'E_.{‘p._}‘.'(_'ifg_‘;__"2-6-2 Marunouchi, Chiyeda-ku, Tokyo
" Taisuke Miyajima, Executive Director
(Sccurities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Issue of New Investment Units and Secondary Offering

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that it had resolved
at the Board of Directors Meeting on June 20, 2005 to issue additional new investment units and to conduct
a secondary offering on the Tokyo Stock Exchange (*Tokyo Stock Exchange™) Real Estate Investment Trust
market. Details are provided as follows.

1. Primary Offering of the Issue of New Investment Units
(1) Total number of units 1o be issued 75,000

(2} Issue price

{3) Offering method

To be determined
(The issue price for new investment units shall be determined by a
resolution of the Board of Directors, scheduled on July 11, 2005
(Monday) (“the Offer Price Determination Date™))
The units are being offered in a public offering by a syndicate jointly
led by UBS Securities Japan Ltd. and Nomura Securities Co., Ltd.
The syndicate is comprised of the following underwriters:

Daiwa Securities SMBC Co., Lid.

Nikko Citigroup Limited

Mizuho Securities Co., Ltd.

Mitsubishi Securities Co., Lid.

Mito Securities Co., Ltd.
(together with UBS Securities Japan Ltd. and Nomura Securities Co.,
Ltd. hereinafter referred to as “the Underwriters.™)
The issue price of new investment units issued through a public
offering shall be determined on the Offer Price Determination Date
utilizing book-building procedures in accordance with Aricle 4 of
the Regulations Relating to Real Estate Investment Trusts of the
Tokyo Stock Exchange Prior 1o Public Listing or a Secondary Offer.
Under the book-building method, investors are invited to register

responsibility.

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and to
conduct a secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment
Corporation's offering citcular and notice of amendments thereto and to underiake investment decisions subject to individual determination and
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(4} Underwriting agreement details

(5) Demand declaration period
{Book-building period)

(6) Application unit

(7) Application period

(8) Payment date

(9) Delivery and scttlement date

(10) Starting date for the computation
of cash distributions

their interest in a particular issue. The Investment Corporation shatl
determine an indicative pricing range for the primary offering subject
to demand.

The Underwriters shall pay to the Investment Corporation the full
underwritten proceeds (issue price amount) on the payment date
identified in item (8). Underwriting fees applicable to the issue shall
be the difference between the offer price and the issue price. The
Investment Corporation shall not pay an underwriting commission.
July 4, 2005 (Monday) to July 8, 2005 (Friday)

More than one unit in multiples of one unit

July 12, 2005 (Tuesday) to July 15, 2005 (Friday)
July 20, 2005 (Wednesday)

July 21, 2005 {Thursday} (*Public Listing Date™)

May 6, 2005 (Friday) (“Date of Incorporation™)

(11) The offer price and other matters relating to the issue of new investment units shall be determined at
future meetings of the Board of Directors.

(12) The aforementioned items shall be subject to the effectiveness of the securitics registration statement in
accordance with the Securities and Exchange Law of Japan.

2. Secondary Offering (Over-Allotment) (Refer to Reference (1) below)

(1) Seller and the total number
of units to be offered

(2) Offer price

(3) Offering method

(4) Application unit

(5) Application period

(6) Delivery and settlement date

(7) Siarting date for the computation
of cash distributions

UBS Securities Japan Ltd. 3,970 units

The secondary offering (over-allotment} in connection with UBS
Securities Japan Ltd. is subject to primary offering demand. The total
number of 3,970 units is the maximum limit and may differ
depending on demand. Accordingly, the number of units to be issued
may be zero or less than the maximum limit.

To be determined.

(Offer price to be the same as the primary offering offer price.)

In connection with the primary offering and after considering
demand conditions, UBS Securitics Japan Ltd. shall undertake a
secondary offering of borrowed investment corporation investment
units with 3,970 units as the upper limit.

More than one unit in multiples of one unit

July 12, 2005 (Tuesday) to July 15, 2005 (Friday)

July 21, 2005 (Thursday)

May 6, 2005 (Friday) (*Date of Incorporation™)

{8) The offer price and other matters relating to the offering shall be determined at future meetings of the

Board of Directors.

(9) The aforementioned items shall be subject to the effectiveness of the securities registration statement in
accordance with the Securities and Exchange Law of Japan.

responsibility.

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and to
conduct a secondary offering, and is not provided as an inducernent or invitation for investment. We caution readers to refer to the Investment
Corporation’s offering circular and notice of amendments thereto and to undertake investment decisions subject 10 individual determination and
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3. Issue of New Investment Units by way of Third-Party Allotment (Refer to Reference (1) below)
(1) Total number of units to be offered 3,970 units
(2) Issue price To be determined.

(Issue price to be the same as the primary offering issue price.)
{3)Third party and the total number

of investment units to be issued UBS Securities Japan Ltd. 3,970 units
(4) Application unit More than one unit in multipies of one unit
{5) Application date August 16, 2005 (Tuesday)
(6) Payment date August 16, 2005 (Tuesday)
(7) Starting date for the computation
of cash distributions May 6, 2005 (Friday) (“Date of Incorporation™)

(8} In the event there are no applications for the aforementioned issue (5) above, the third-party allotment
shall be terminated,

(9) The issue price and other necessary matters relating to the third-party allotment shall be determined at
future meetings of the Board of Directors,

(10) In the event the primary offering is suspended, the third-party allotment shall be suspended.

(Reference)

1. Over-Allotment

{1} The secondary offering through over-allotment shall be effected by UBS Securities Japan Co., Ltd. on the
occasion of the primary offering, subject to demand, to an upper limit of 3,970 investment units borrowed from
Kenedix, Inc., one of the parties identified later in Item 5. Other (1) Designated Buyers. However, in connection
with the related borrowing and lending of investment units, the secondary offering shall take place on the condition
investment units are sold to Kenedix, Inc. in accordance with conditions outlined in Item 5. Other (1) Designated
Buyers. The number of investment units to be offered is subject to an upper limit of 3,970 units, and may be
reduced or suspended due to demand conditions, In addition, in order to effect reimbursement of investment units
(“borrowed investment units™) borrowed from Kenedix, Inc., on the occasion of the secondary offer
(“over-allotment of investment units”), by UBS Securities Japan Co., Lid., the Investment Corporation has
approved an allotment of 3,970 investment units to UBS Sccurities Japan Co., Lid. by way of third-party atlotment,
following a Board of Directors Meeting held on June 20, 2005 (details outlined in 3. Issue of New Investment
Units by way of Third-Party Allotment), with a payment date of August 16, 2005 (Tuesday). Furthermore,
UBS Securities Japan Co., Ltd. may, within the period commencing July 21, 2005 (Thursday) through August 9,
2005 (Tuesday) (“Syndicate Cover Transaction Period"), purchase up to the maximum limit of investment units as
sold in the secondary offering through over-allotment on the Tokyo Stock Exchange (“Syndicated Cover
Transactions™), with the aim of procuring and reimbursing the borrowed investment units. The investment units
purchased by UBS Securities Japan Co., Ltd. by way of syndicated cover transaction shall be used in full as
reimbursement for the borrowed investment units. Moreover, UBS Securities Japan Co., Ltd,, at its discretion, may
choose not to enter into any syndicate cover transactions during the Syndicate Cover Transaction Period or to
terminate such transactions without purchasing the maximum number of investment units through over-allotment.
In the event the secondary offering (over-allotment} is less than the maximum, and a Syndicated Cover Transaction
is undertaken, UBS Securities Japan Co., Ltd. plans to purchase investment units through third-party allotment. In
this case, application for all or part of the third-party allotment may not be made. As a result, the maximum limit of
invesiment units to be issued under third-party allotment shall be reduced and rights shall be forfeited, or the issue

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and 1o
conduct a secondary offering, and is not provided as an inducement or invitation for investment, We caution readers to refer to the Investment

Corporation’s offering circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and
responsibility.
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itself shall not be made.

(2) Actions to be taken by UBS Securties Japan Co., Ltd in terms of the aforementioned (1) shall be subject to
discussion between UBS Securities Japan Co., Ltd. and Nomura Securities Co., Ltd.

2. Total Number of Investment Units Issued after the New Issues

Number of investment units currently issued and outstanding - 400

Number of new investment units to be issued (primary offering) : 75,000
Subtotal : 75,400

Number of investment units (third-party allotment) to be issued (planned) :  3,970*
Total {planned) : 79,370*

Note: The figures identified by an asterisk (*} are subject to an application from UBS Securities Japan Co., Ltd. for
the full ailotment available and issue of the fuill allotment under third-party allotment.

3. Use of Proceeds Procured
Net proceeds to be procured through primary offering and third-party allotment of investment units shall be used to

acquirc new specified assets as defined under Article 2.1 of the Law Concerning Investment Trusts and
Investment Corporations.

4, Distribution to Unitholders

Distributions to unitholders are determined in line with the Investment Corporation’s Articles of
Incorporation and its distribution policy.

5. Other

{1) Designated Buyers

The Underwriters intend to sell the Investment Corporation’s investment units under primary offering to certain
buyers designated by the Investment Corporation. Details are briefly as follows: (The number of investment units to
be sold are in parentheses.)

The Investment Cotporation has designated certain companies as designated buyers. These comprise Kenedix, Inc.,
a shareholder of the Investment Corporation’s Asset Management Company, Kenedix REIT Management, Inc.,
(3,770 units}, Y.K. KW Office, a company that has agreed to sell certain specified assets to the Investment
Corporation, (2,000 units), and Y.K. KWO Third (4,000 units).

(2} Restrictions on Sale and Additional Issue of Investment Units

1) Kenedix, Inc. holds 200 of the Investment Corporation’s investment units as of June 20, 2005. Furthermore,
Kenedix, Inc. intends to acquire an additional 3,770 units through the primary offering. Y.K. KW Office and Y.K.
KWO Third, companies that have agreed to sell certain specified assets to the Investment Corporation, also intend to
acquire 2,000 and 4,000, respectively, of the Investmenmt Corporation’s investrment units, through the primary
offering. Kenedix, Inc. has agreed with UBS Securities Japan Ltd. and Nomura Securities Co., Ltd., not to sell,
dispose, pledge as security or lend (excluding investment units to be lent in connection with the secondary offering
(over-allotment)) investment units acquired through primary offering or investment units owned prior to the primary
offering, without prior written notice, for a period from the date of public listing to July 21, 2006, In addition, Y.K.
KW Office and Y.K. KWO Third have agreed with UBS Securities Japan Ltd. and Nomura Securities Co., L1d.,
not to sell, dispose, pledge as security or lend (exciuding the sale of investment units to be acquired through primary
offering to Japan Trustee Services Bank, Ltd. and Religious Corporation Myodokai, sharcholders of Y.K. KW
Office and Y. K. KWO Third respectively, through anonymous association contracts) investment units acquired
through primary offering, without prior written notice, for a period from the date of public listing to Januvary 21,
2006. In connection with the sale of investment units to be acquired through primary offering to respective
sharcholders through anonymous association contracts, sale is subject to each shareholder providing a written pledge
10 UBS Securities Japan Ltd. and Nomura Securities Co., Ltd., agreeing not to sell, dispose, pledge as security or
lend investment units, without prior written approval, for a period from the date of acquisition through the

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and to
conduct a secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment
Corporation's offering circular and notice of amendments thereto and 10 undertake investment decisions subject to individual determination and
responsibility,
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aforementioned sale 10 January 21, 2006.

2) The Investment Corporation has agreed with UBS Securities Japan Ltd. and Nomura Securities Co., Ltd. not
to issue additional investment units (excluding additional investment units issued in connection with the third-party
allotment outlined in this release), without prior written notice, for the period from date of public listing to October
21, 2005.

UBS Securities Japan Ltd. and Nomura Securities Co., Ltd., at their discretion, have the right to cancel all or part
of the aforementioned terms and conditions 1) and 2). Furthermore, and separate to the aforementioned terms and
conditions 1) and 2), unitholders of the Investment Corporation as of June 20, 2005 have provided a commitment to
the Investment Corporation to continue their existing ownership and in principle, not to sell or dispose of their
holdings as of June 20, 2003 to a third-party for a period of one year commencing May 6, 2005 in accordance with
regulations relating to real estate investment trust investment units prior to public listing and secondary offering and
other relevant requirements.

Note: This press release provides infermation regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and to
conduct a secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment
Corporation’s offering circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and
responsibility.
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Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
*  Taisuke Miyajima, Executive Director

{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its operating forecasts

for the first fiscal period (May 6, 2005 to October 31, 2005) and the second fiscal period (November 1, 2005 w0
April 30, 2006).

(Millions of yen unless otherwise stated)
Operating Net] Distributions per Distributions in Excess of
Revenues ¢t Income Unit (Yen) Earnings per Unit (Yen)

First Fiscal Period

(May 6, 2005 to0 1,072 215 2,709 -
October 31, 2005)

Second Fiscal Period

(November 1, 2005 to 2,161 935 11,780 —
April 30, 2006)
Reference:

Forecast number of investment units issued and outstanding as of October 31, 2005: 79,370 units
Forecast net income per unit as of October 31, 2005: 2,709 yen

Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 units
Forecast net income per unit as of April 30, 2006: 11,780 yen

Note: Forecast number of investment units issued and outstanding as of the end of the fiscal period is calculated
based on the preconditions and assumptions stated in Preconditions and Assumptions for the Fiscal Periods

Ending October 31, 2005 and April 30, 2006, “Investment Units Issued and Qutstanding” (separate document
attached).

Explanatory Notes:

1. Forecasts are based on the assumption of an estimated investment unit issuance of ¥550 thousand per unit.

2. Forecast figures are calculated based on “Preconditions and Assumptions for the Fiscal Periods Ending October 31,
2005 and April 30, 2006™ (separate document attached), as of the date of this release, Readers are advised that

actual operaling revenues, net income and distributions per unit may differ significantly from forecasts due to a

variety of reasons including the future acquisition and 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 forecast distribution per unit,

In the event significant changes to the aforementioned forecasts are anticipated, the Investment Corporation may

revise forecasts.

4. The Investment Corporation’s first and second fiscal periods are May 6, 2005 to October 31, 2005, and November

1, 2005 to April 30, 2006. Subsequent fiscal periods will cover the periods from May | to October 31, and
November 1 to April 30, annually.

Note: This press release provides information regarding the Investment Corporation’s operaring forecasts for the fiscal
perods ending October 31, 2005 and April 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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5. Public listing of the Investment Corporartion is scheduled for July 21, 2005.
6. Figures are rounded down.

Note: This press release provides information regarding the Investment Corporations operating forecasts for the fiscal
periods ending October 31, 2005 and April 30, 2006, and is not provided as an inducement or invitation for
investment. We cautdon readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment dectsion subject to individual determination.
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Attachment

Preconditions and Assumptions

for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Preconditions and Assumptions

Property Portfolio

The Investment Corporation intends to use the net proceeds from an
additional offering of new investment units and the funds from debt
financing to acquire trust beneficiary imerests in 29 properties (“initial
properties anticipated to be acquired™).

Forecasts are based on the assumption that the Investment Corporation
will complete acquisition of all the properties anticipated to be acquired as
of August 1, 2005, and all the properties wili remain unchanged (no new
properties will be acquired and no existing properties will be sold) up to
and including the end of the second fiscal peried. In addition, the first
fiscal pericd reflects operations for 92 days,

The property portfolio may change due to the purchase and sale of
properties.

Operating Revenues

Rental revenues are estimated based on lease agreements of the initial
properties anticipated to be acquired as of May 20, 2005, and a variety of
factors including each property’s competitive standing and market and
other conditions.

Operating Expenses

Property expenses other than depreciation are based on documentation
supplied by existing owners of the initial properties anticipated to be
acquired and adjusted to reflect the variable nature of expenses using
historic performance prices as a standard.

In general, property tax and city planning tax are 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 equivalent to the portion
allocated to the purchaser is included in the acquisition price of the
property. The amount of ¥114 million has been estimated for property tax
and city planning tax for the initial properties anticipated to be acquired.
Repairs, maintenance and renovation expenses are estimated based on
Kenedix REIT Management, Inc.’s (“the Asset Management Company™)
budgeted amounts for each property and amounts considered essential for
each period. Actual repairs, maintenance and renovation expenses for each
fiscal period may, however, differ significantly from estimated amounts
due to unforeseen circumstances or emergencies.

For the first and the second fiscal periods, approximate amounts of ¥179
million and ¥358 million, respectively, have been estimated for
depreciation expense,

Non-operating Expenses

A temporary expense of approximately ¥226 million is estimated for the
Investment Corporation’s public listing and public offering of new
investment units.

Amounts for interest payable of ¥63 million and ¥118 million have been
forecasted for the first and the second fiscal periods, respectively.

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending October 31, 2005 and April 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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Preconditions and Assumptions

Debt Financing

The Investrnent Corporation will undertake debt financing of
approximately ¥24,450 million from qualified institutions, determined in
accordance with Article 2, Paragraph 3, Item 1 of the Securities and
Exchange Law. Net proceeds procured by an over-allotment option are
estimated based on the assumption that they will be allocated for the debt
financing repayment. The Investment Corporation will maintain debt
financing of ¥22,348 million after this repayment. In addition, the
Investment Corporation plans to make a repayment of approximately ¥665
million in the second fiscal period (November 1, 2005 to April 30, 2006),
The Investment Corporation will maintain debt financing of ¥21,683
million after this repayment.

Investment Units Issued and
Outstanding

In addition to 400 units issued and outstanding as of June 20, 2005, the
Investment Corporation has decided to issue an additional 78,970
investment units, comprising a primary offering of 75,000 units and a
secondary offering of 3,970 units following a reselution by the Board of
Directors at a meeting held on June 20, 2005. Forecasts are based on the
assumption that the primary offering will be fully subscribed and an
over-allotment option will be fully exercised. Furthermore, forecasts are
based on the assumption that the number of investment units issued and
outstanding thereafter shall remain unchanged through the end of the
second fiscal period (November 1, 2005 to April 30, 2006).

Distribution per Unit

Distributions per unit are calculated in accordance with the distribution
policy outlined in the Investment Corporation’s Articles of Incorporation.
Actual distribution per unit may differ significantly from forecast figures
due to a variety of reasons including movements in investment assets,
rental revenues impacted by tenant movements or the incidence of major
unforeseen renovation expenses.

Distribution in Excess of

The Investment Corporation does not currently anticipate distributions in

Earnings per Unit excess of earnings per unit.
Forecasts are based on the assumption that any revision to regulatory
requirements, taxation, accounting standards, public listing regulations and
requirements of the Investment Trusts Association, Japan will not impact
Other forecast figures.

Forecasts are based on the assumption that there will be no major
unforeseen changes 1o economic trends and in real estate and other
markets.

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
petiods ending October 31, 2005 and April 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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July 1, 2005
To All Concerned Parties

Ipm +
sy HE oo / .
AV 2T A he! Kenedix Realty Investment Corporation
GEICE s T3 2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Lua?loare ey r] Taisuke Miyajima, Executive Director

{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Noatice Concerning Indicative Pricing Range
for the Issue of New Investment Units and Secondary Offering

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that at the Board of

Directors Meeting on July, 1 2005, it had determined an indicative pricing range for the issue of new investment

units and secondary offering. The decision to issue new investment units and conduct a secondary offering was

first determined at a Board of Directors Meeting held on June 20, 2005. Details are provided as follows.

Indicative Pricing Range Between ¥550,000 and ¥580,000 per unit

[Reference]

Overview of the issue of new investments units and secondary offering.

n Total number of units 1o be issued

(2) Total number of units to be issued
through secondary offering

75,000 unit (Primary offering)

Maximum 3,970 units (Secondary offering to cover over-allotment,
if any). Subject to demand for the primary offering, UBS Securities
Japan Ltd. may conduct an over-allotment of investment units (0 a
maximum of 3,970 units. The total number of units to be offered
under secondary offering may be less than the maximum limit, or

suspended, depending on demand.
(3) Demand declaration period

(Book-building period)
(4) Offer price determination date

July 4, 2005 (Monday) through July 8, 2005 (Friday)
July 11, 2005 (Monday)

5 Application period July 12, 2005 (Tuesday) through July 15, 2005 (Friday)
(6) Payment date July 20, 2005 (Wednesday)
(N Delivery and settlement date July 21, 2005 (Thursday)
(8) Starting date for the computation . \ ]
6, 20
of cash distributions May 6, 2005 (Friday) (Date of incorporation)
(%) Basis for determining the The indicative pricing range has been determined based on a broad

indicative pricing range

range of factors including feedback from qualified institutional
investors that are experienced in pricing evaluation and assessment,
information relating 10 the real estate-related assets to be acquired

Note: This press release provides information regarding Kenedix Realty Investracnt Cotporation’s decision lo issue new investment units and to conduct a
secondary offering, and is not provided as an inducement or invitation for investment. We caution readers (o refer to the Investment Corporation's offering
circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and responsibility.




! S i,
KENEDIX
Lot aermmtespainac
by the Investment Corporation and other matters.
(10) The aforementioned items shall be subject to the effectiveness of the securities registration statement in
accordance with the Securities and Exchange Law of Japan.

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and 1o conduct a
secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment Corporation’s offering
circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and responsibility.
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July 1, 2005
To All Concerned Parties

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyvoda-ku, Tokyo
Taisuke Miyajima, Executive Director

{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Revisions to Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Kenedix Realty Invesiment Corporation (“the Investment Corporation™) today announced its revised operating
forecasts for the first fiscal period (May 6, 2005 to October 31, 2005} and the second fiscal period {(November 1,
2005 to April 30, 2006), which were previously reported on June 20, 2005.

1. Reasons for Revision

The Investment Corporation has decided to revise operating forecasts for the first fiscal period ending October 31,
2005 and the second fiscal period ending April 30, 2006 in line with its determination today of an indicative pricing
range for the additional issue of new investment units.

(1) Operating forecasts announced on June 20, 2005, were based on an assumed offer price of ¥550,000 for the issue
of additional new investment units.
(2) Revised operating forecasts as of July 1, 2005 are based on an indicative pricing range between ¥550,000 and
¥580,000* for the issue of additional new investment units.
* The offer price is scheduled for final determination on July 11, 2005,

2. Revised Forecasts for the First Fiscal Period (May 6, 2005 to October 31, 2005) and the Second Fiscal Period
{(November 1, 2005 to April 30, 2006)

{Millions of yen unless otherwise stated)

T | e | oretim e | Do
(May 6, 2005 10 Octoter 3 1, 2005) 215 2,709 _
(Novcmlierc T?goiggifi;?i?go, 2006) 935 11,780 —

Revised Forecast Net Income Distribution per Unit (Yen) %ﬂ?:;oggrigz’t“z?:n‘;f
{May 6, gg;;ﬁ;sgl»élizgf gl, 2005) 215-219 2,709 — 2,759 _
(Novcms:rc??golggcnzjzgfgo, 2006) | 93944 11,780 - 11,893 —

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending October 31, 2005 and April 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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In accordance with item 1 (2) preceding and the determination of an indicative pricing range, the Investment Corporation
also revises certain sections in “Preconditions and Assumptions for the Fiscal Periods Ending October 31, 2005 and April
30, 2006™ disclosed on June 20, 2005. In non-operating expenses, the Investment Corporation has revised its assumptions
for public listing and related expenses in the first fiscal period from approximately ¥226 million to ¥226 — 228 million.
Interest payable of approximately ¥63 million is revised to a range between ¥58 — 63 million for the first fiscal period, and
from approximately ¥118 million to ¥108 — 118 million for the second fiscal period. Forecast debt financing from qualified
institutional investors is revised from approximately ¥24,450 million (All funds procured from the additional issue of new
investment units through third-party allotment in line with a secondary offering (over-allotment) to be used to repay debt
financing leaving a balance after repayment of approximately ¥22,348 million) to ¥23,000 - 24,450 million (All funds
procured from the additional issue of new investment units through third-party allotment in line with a secondary offering
{over-ailotment) to be used to repay debt financing leaving a balance after repayment of between ¥20,783 — ¥22 348
million) for the first fiscal period. In the second fiscal period, a debt financing balance of ¥21,683 million is revised to
¥20,118 — 21,683 million after repayment of approximately ¥665 million. As a result, forecast net income and distributions
per unit are revised as shown in the preceding tables.

[Reference]
Forecast number of investment units issued and outstanding as of QOctober 31, 2005: 79,370 Units (No changed)
Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 Units (No changed)

Notes:

1. Forecast figures are calculated based on preconditions and assumptions for the fiscal periods ending October 31,
2005 and April 30, 2006 as of the date of this release. Readers are advised that actual operating revenues, net
income and distributions per unit may differ significantly from forecasts due to a variety of factors including
future purchase and sale of properties, changes in the operating environment and real estate markets, Accordingly,
the Investment Corporation does not guarantee payment of the forecast distributions per unit,

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

3. The Investment Corporation’s first and second fiscal periods are May 6, 2005 10 October 31, 2005, and November
1, 2005 to April 30, 2006, respectively. Subsequent fiscal periods will cover the periods from May 1 to October 31
and from November | to April 30, annually.

4. The Investment Corporation is scheduled to acquire trust beneficiary interests in 29 properties.

Public listing of the Investment Corporation is scheduled for July 21, 2005,
6. Figures are rounded down.

uh

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
perods ending October 31, 2005 and Aptil 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to tefer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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ool 27 A il © 2 Kenedix Realty Investment Corporation
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2-6-2 Marunouchi, Chiyoda-ku, Tokyo
g E’-""Taisukc Miyajima, Executive Director
(Securitics Code: 8972)

To All Concerned Parties

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Pricing
for the Issue of New Investment Units and Secondary Offering

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that at the Board of
Directors Meeting on July 11, 2005, it had determined the issue price for the issue of new investment units and
secondary offering. The decision to issuc new invesiment units and conduct a secondary offering was first
determined at the Board of Directors Meeting held on June 20, 2005, Details are provided as follows.

1. Primary Offering for the Additional Issue of New Investment Units
(1) Total number of units to be issued 75,000 units

(2) Offer price ¥580,000 per unit

(3) Gross proceeds ¥43,500,000,000

(4) Issue price ¥558,250 per unit

(5) Gross proceeds ¥41,868,750,000

{(6) Application period July 12, 2005 (Tuesday) to July 15, 2005 (Friday)

2. Secondary Offering (Over-Allotment)
(1)  Total number of units 1o be issued 3,970 units

(2)  Offer price ¥580,000 per unit
(3)  Gross proceeds ¥2.302,600,000
(4)  Application period July 12, 2005 (Tuesday) to July 15, 2005 (Friday)

3. Third-Party Allotment
(1)  Total number of units to be issued 3,970 units

(2) Issue price ¥558,250 per unit

(3) Gross proceeds ¥2.216,252,500

(4)  Application period August 16, 2005 (Tuesday)
(5) Payment date August 16, 2005 (Tuesday)

(6) Third party and number of units UBS Securities Japan Ltd. (3,970 units)

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision 1o issue new investment units and to conduct a
secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment Corporation’s offering
circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and responsibility.
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to be issued to the third party
Note: Investment units that the third party fails to apply for shall be forfeited,

4. Basis for Calculating the Offer Price and Issue Price

To determine the offer price for the primary offering and the offer price of secondary offering, the Investment
Corporation established an indicative pricing range of more than ¥550,000 per unit and less than ¥580,000 per unit.
Based on this indicative pricing range, the Investment Corporation implemented book-building procedures
primarily for institutional Investors.

The results of book building were characterized as follows:

1. Total demand for investment units exceeded the proposed total number of investment units to be issued under
primary and secondary offerings.

2. Large numbers of applications were filed.

3. A considerable number of applications were filed at the maximum price of the indicative pricing range.

Accordingly, after comprehensive deliberation, the offer price for the primary offering and the offer price for
secondary offering (over-allotment) were set at ¥580,000 per unit, which are expected to generate demand in
excess of the total number of investment units to be issued. Furthermare, afier giving due consideration to market
conditions, including trends in the real estate investment trust market and risks associated with price fluctuation for
the period leading up to public listing, the Investment Corporation anticipates that there will be more than the
required number of investors by the time of public listing.

In addition, the issue price for the primary offering was set at ¥558,250 per unit.

Furthermore, in line with the offer prices determined for the primary and secondary offerings, the Investment
Corporation set the third-party allotment issue price at ¥558,250 per unit.

Note: This press release provides information regarding Kenedix Realty [nvestment Corporation’s decision 10 issue new investment units and to conduct a
secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment Corporation’s offering
circular and notice of amendments thereto and 10 undentake investment decisions subject to individual determination and responsibility.
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July 11, 2005
To All Concemned Parties

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Approval of Real Estate Investment Trust Listing
on the Tokyo Stock Exchange

Following detailed preparation toward public listing, Kenedix Realty Investment Corporation (“the
Investment Corporation™) today announced that it had received approval to list as a Real Estate Investment
Trust on the Tokyo Stock Exchange.

The Investment Corporation was established in accordance with the provisions of the Law Concerning
Investment Trusts and Investment Corporations with the aim of investing in and managing specified real
estate assets. The Investment Corporation has appointed Kenedix REIT Management, Inc. (“the Asset
Management Company™} as its asset manager pursuant to the fundamental asset management policy outlined
in its Articles of Incorporation.

The Investment Corporation adopts a dynamic and flexible investment stance that accurately reflects its
environmental and market trends, and endeavors to ensure a timely response to each and every opportunity.
The Investment Corporation strives to develop a diversified investment portfolic named “KENEDIX
Selection,” adopting a three-point investment criteria based on property type, area and size. In specific terms,
the Investment Corporation targets an investment portfolio comprised of office buildings of a specified size,
residential properties and urban-type retail facilities. By geographic location, more than 50% of the portfolio is
targeted to comprise office buildings located in the Tokyo Metropolitan area, with residential properties in areas
with a high potential for population growth, and urban-type retail facilities located in highly populated flourishing
districts. With the aim of securing stable earnings, sustainable investment asset growth and maximum cash
distributions to investors, the Investment Corporation has appointed Kenedix REIT Management, Inc. as its
asset management company. The vision and human resources of Kenedix, Inc., its major shareholder, further
support the Asset Management Company.

Following the aforementioned approval of public listing, the Investment Corporation will procure funds
through the issue of new investment units and debt financing. With these funds, the Investment Corporation
intends to acquire trust beneficiary interests in 29 properties at a total acquisition price of approximately ¥61
billion {the total of acquisition prices of respective sales agreements excluding taxes).

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units and to
conduct a secondary offering, and is not provided as an inducement or invitation for investment. We caution readers to refer to the Investment
Corporation's offering circular and notice of amendments thereto and to undertake investment decisions subject to individual determination and
responsibility.
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DEQEIVED July 11, 2005
To All Concerned Parties nnt e
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STEICT Of 1amre e , . Kenedix Realty Investment Corporation
Ll oo o ‘ "_’ ’ e 2-6-2 Marunouchi, Chiyoda-ku, Tokyo

Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Revisions to Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its revised operating
forecasts for the first fiscal period (May 6, 2005 to October 31, 2005) and the second fiscal period (November 1,
2005 to April 30, 2006}, which were initially announced on June 20, 2005 and later revised on July 1, 2005.

1. Reasons for Revision

The Investment Corporation has decided to revise operating forecasts for the first fiscal period ending October 31,
2005 and the second fiscal period ending April 30, 2006 in line with its determination today of pricing for the
additional issue of new investment units.

(1) Revised operating forecasts as of July 1, 2005 were based on an indicative pricing range between ¥550,000 and
¥580,000 for the issue of additional new investment units.
(2) The price for the issue of additional new investment units has been determined at ¥580,000.

2. Revised Forecasts for the First Fiscal Period (May 6, 2005 to October 31, 2005) and the Second Fiscal Period
(November 1, 2005 to April 30, 2006)

{Millions of yen unless otherwise stated)

Pr;\:li& uil;(:;g;:;lst Net Income Distributions per Unit (Yen) Dé;?{:?f:’g“:?::ﬂ lf‘iﬁf{s:n(;f
(May 6, 2005 10 Gctober gl, 2005) | 213-219 2,709 -2,759 —
(N()vcmt?;c? ?go'ﬁ‘?‘iilﬁﬁﬁ?‘io, 2006) | 933944 11780 - 11,893 —
Revised Forecast Net Income | Distributions per Unit (Yen) %::_:::’:gt?;:rigiﬁ?;n(;f
(May 6,205 1o Getoger gl, 2005) 219 2,759 —
ovemiif"ffdzgg? " El;fillnsgo, 2006) 44 11,893 —

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
perods ending October 31, 2005 and Aprl 30, 2006, and is not provided as an inducement ot invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undertake investment decision subject to individual determination.
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In accordance with item 1 (2) preceding, and the determination of the price for the additional issue of new investment units
and secondary offering, the Investment Corporation also revises certain sections in “Preconditions and Assumptions for the
Fiscal Periods Ending October 31, 2005 and April 30, 2006 disclosed on June 20, 2005 and later revised on July 1, 2005,
In non-operating expenses, the Investment Corporation has revised its assumptions for public listing and related expenses
in the first fiscal period from a range between ¥226 — ¥228 million to approximately ¥228 miilion. Interest payable of ¥58
- ¥63 million for the first fiscal period to approximately ¥63 million, and from ¥108 — ¥118 million to approximately ¥118
million for the second fiscal period. Forecast debt financing from qualified institutional investors is revised from ¥23,000 —
¥24,450 million (All funds procured from the additional issue of new investment units through third-party allotment in line
with a secondary offering (over-allotment) to be used to repay debt financing leaving a balance after repayment of between
¥20,783 — ¥22,348 million) to approximately ¥23,000 million {All funds procured from the additional issue of new
investment units through third-party allotment in line with a secondary offering (over-allotment) 1o be used to repay debt
financing leaving a balance after repayment of ¥20,783 million) for the first fiscal period. In the second fiscal period, a debt
financing balance of between ¥20,118 — 21,683 million is revised to approximately ¥20,118 miilion after repayment of

approximately ¥665 million. As a result, forecast net income and distributions per unit are revised as shown in the
preceding tables.

[Reference]
Forecast number of investment units issued and outstanding as of October 31, 2005: 79,370 Units (No changed)
Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 Units (No changed)

Notes:

1. Forecast figures are calculated based on preconditions and assumptions for the fiscal periods ending October 31,
2005 and April 30, 2006 as of the date of this release. Readers are advised that actual operating revenues, net
income and distributions per unit may differ significantly from forecasts due to a variety of factors including
future purchase and sale of properties, changes in the operating environment and real estate markets. Accordingly,
the Investment Corporation does not guarantee payment of the forecast distributions per unit.

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

3. The Investment Corporation’s first and second fiscal periods are May 6, 2005 to October 31, 2005, and November

1, 20035 to April 30, 2006, respectively. Subsequent fiscal periods will cover the periods from May 1 to October 31
and from November 1 to April 30, annually.

The Investment Corporation is scheduled to acquire trust beneficiary interests in 29 properties.

Public listing of the Investment Corporation is scheduled for July 21, 2005.

Figures are rounded down.

AR S

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
pertods ending October 31, 2005 and Aprl 30, 2006, and is not provided as an inducement or invitation for
investment. We caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments
thereto and to undettake investment decision subject to individual determination.
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July 21, 2005
To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Public Listing
of Kenedix Realty Investment Corporation

Kenedix Realty Investment Corporation (“the Investment Corporation*) was today listed as a Real Estate
Investment Trust on the Tokyo Stock Exchange.

The Investment Corporation adopts a dynamic and flexible investment stance that accurately reflects its
environmental and market trends, and endeavors to ensure a timely response to each and every opportunity,
The Investment Corporation strives to develop a diversified investment portfolic named “KENEDIX
Selection,” adopting a three-point investment criteria based on property type, area and size. In specific terms
the Investment Corporation targets an investment portfolio comprised of office buildings of specified size,
residential properties and urban-type retail facilities. By geographic location, more than 50% of the portfolio
is targeted to comprise office buildings located in the Tokyo Metropolitan area, with residential properties in
areas with a high potential for population growth and urban-type retail facilities located in highly populated
flourishing districts.

3

The Investment Corporation has appointed Kenedix REIT Management, Inc. (“the Asset Management
Company™) as its asset management company. The Asset Management Company is guided by the vision of

Kenedix, Inc., a company specializing in investment management, and accordingly strives to provide
investor-oriented management services.

With the aim of ensuring continuous and stable investment portfolio growth and a steady flow of acquisition
opportunities, the Investment Corporation will utilize the proprietary network of the Asset Management
Company. At the same time, the Investment Corporation will also pursue collaboration with Kenedix, Inc.
and Kenedix Advisors Co., Ltd. in the following three areas: (1) establishing a property acquisition support
line; (2) promoting property acquisition by utilizing Kenedix’ warehousing function, and; (3) developing a
system and structure to utilize property management services that will facilitate the establishment of a
multi-pipeline property acquisition support system.

In jts efforts to acquire and manage investment properties, and to procure funds, the Investment Corporation
will receive the aforementioned support from Kenedix, Inc. and Kenedix Advisors Co. Ltd., while utilizing
the diverse experience and specialist knowledge in real estate and finance markets of the Asset Management
Company’s executive and staff. Through these means, the Investment Corporation will secure stable profits
and continuous investment asset growth with the aim of maximizing unitholder returns and value.

This notice is the English translation of the Japanese announcement on our Web site released on July 21, 2005.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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July 21, 2005

To All Concerned Parties

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Sccuritics Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its operating forecasts

for the first fiscal period (May 6, 2005 to October 31, 2005) and the second fiscal period (November 1, 2005 to
April 30, 2006).

(Millions of yen unless otherwise stated)
Operating Net Income Distribution per Unit | Distributions in Excess of
Revenues © {Yen) Earnings per Unit (Yen)

First Fiscal Period

{May 6, 2005 to 1,072 219 2,759 -
October 31, 2005

Second Fiscal Period

(November 1, 2005 to 2,161 944 11,893 —
April 30, 2006)
[Reference]

Forecast number of investment units issued and outstanding as of October 31, 2005: 79,370 units
Forecast net income per unit as of October 31, 2005: 2,759 yen

Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 units
Forecast net income per unit as of April 30, 2006: 11,893 yen

Note: Forecast number of investment units issued and outstanding as of the end of the fiscal period is calculated based
on the preconditions and assumptions stated in Preconditions and Assumptions for the Fiscal Periods Ending
October 31, 2005 and April 30, 2006, “Investment Units Issued and Qutstanding” (separate document attached).

Explanatory Notes:

1. Forecast figures are unchanged from the July 11, 2005 press release, “Notice Concemning Revisions to
Operating Forecasts for the Fiscal Periods Ending October 31, 2005 and April 30, 2006.”

2. Forecast figures are calculated based on Preconditions and Assumptions for the Fiscal Periods Ending October
31, 2005 and April 30, 2006 (separate document attached), as of the date of this relcase. Readers are advised that
actual operating revenues, net income and distribution per unit may differ significantly from forecasts due to a
variety of reasons including the future purchase and sale of properties and changes in the Investment
Corporation’s operating environment including the real estate market. Accordingly, the Investment Corporation
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does not guarantee payment of the forecast distribution per unit.
3. In the event significant changes to the aforementioned forecasts are anticipated, the Investment Corporation may
revise forecasts.
4, The Investment Corporation's first and second fiscal periods are May 6, 2005 to October 31, 2005, and November

1, 2005 to April 30, 2006, respectively. Subsequent fiscal periods will cover the periods from May 1 to October 31
and from November 1 to April 30, annually.
5. Figures are rounded down.
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Attachment
Preconditions and Assumptions
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006
Preconditions and Assumptions

The Investment Corporation intends to use the net proceeds from an
additional offering of new investment units and the funds from debt
financing to acquire trust beneficiary interest in 29 properties (“initial
properties anticipated to be acquired™).
Forecasts are based on the assumption that the Investment Corporation

Property Portfolio will complete acquisition of ali the initial properties anticipated to be

acquired as of August 1, 2005, and all the properties will remain
unchanged (no new properties will be acquired and no existing properties
will be sold) up to and including the end of the second fiscal period. In
addition, the first fiscal period reflects operations for 92 days.
The property portfolio may change due to a variety of factors.

Operating Revenues

Rental revenues from the current propertics held as of July 21, 2005 are
estimated based on lease agreements of the initial properties anticipated to
be acquired as of May 20, 2005, and a variety of factors including each
property’s competitive standing and market and other conditions.

Operating Expenses

Property expenses other than depreciation are based on documentation
supplied by existing owners of the initial properties anticipated to be
acquired and adjusted to reflect the variable nature of expenses using
historic performance prices as a standard.

In general, property tax and city planning tax are 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 equivalent to the portion
allocated to the purchaser is included in the acquisition price of the
property. The amount of ¥114 million has been estimated for property tax
and city planning tax for the initial properties anticipated to be acquired.
Repairs, maintenance and renovation expenses are estimated based on
Kenedix REIT Management Inc.’s (“the Asset Management Company™)
budgeted amounts for each property and amounts considered essential for
cach period. Actual repairs, maintenance and renovation expenses for each
fiscal period may, however, differ significantly from estimated amounts
due to unforeseen circumstances or emergencies.

For the first and second fiscal periods, approximate amounts of ¥179
million and ¥358 million, respectively, have been estimated for
depreciation expense.

Non-operating Expenses

A temporary expense of approximately ¥228 million is estimated for the
Investment Corporation’s public listing and public offering of new
investment units.

Amounts for interest payable of ¥58 million and ¥108 million have been
forecasted for the first and second fiscal periods, respectively.
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Preconditions and Assumptions

Debt Financing

The Investment Corporation will undertake debt financing of
approximately ¥23,000 million from qualified institutions, determined in
accordance with Article 2, Paragraph 3, Item 1 of the Securities and
Exchange Law. Net proceeds procured by an over-allotment option are
estimated based on the assumption that they will be allocated for the debt
financing repayment. The Investment Corporation will maintain debt
financing of ¥20,783 million after this repayment. In addition, the
Investment Corporation plans to make a repayment of approximately ¥665
million in the second fiscal period (ending April 30, 2006), The Investment
Corporation will maintain debt financing of ¥20,118 million after this
repayment,

Investment Units Issued and
Qutstanding

In addition to 400 units issued and outstanding as of June 20, 2005, the
Investment Corporation has decided to issuc additional investment units
comprising a primary offering of 75,400 units, issued and outstanding as
of July 20, 2005, and a secondary offering of 3,970 units following a
resolution by the Board of Directors at a meeting held on June 20, 2005,
Forecasts are based on the assumption that the primary offering will be
fully subscribed and an over-allotment option will be fully exercised.
Furthermore, forecasts are based on the assumption that the number of
investment units issued and outstanding thereafter shall remain unchanged
through the end of the second fiscal period (ending Apri! 30, 2006).

Distribution per Unit

Distributions per unit are calculated in accordance with the distribution
policy outlined in the Investment Corporation’s Articles of Incorporation.
Actual distribution per unit may differ significantly from forecast figures
due to a variety of reasons including movements in investment assets,
rental revenues impacted by tenant movements or the incidence of major
unforeseen renovation expenses.

Distribution in Excess of

The Investment Corporation does not currently anticipate distributions in

Earnings per Unit excess of earnings per unit.
Forecasts are based on the assumption that any revision to regulatory
requirements, taxation, accounting standards, public listing regulations or
requirements of the Investment Trusts Association, Japan will not impact
Other forecast figures.

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

This notice is the English translation of the Japanese announcement on our Web site reteased on July 21, 2005. However,
no gssurance or warranties are given for the completeness or accuracy of this English translation.
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RECFIVED July 27, 2005

To All Concerned Parties )
00 JUL 27 A ]]:Keiedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo

)Pélr:“)fﬂ‘.l’:f— . " Tdisuke Miyajima, Executive Director
APl AT T (Securities Code: 8972)
Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing

Kenedix Realty Investment Corporation (“the Investment Cotporation™) announced its decision on July 27,
2003, to undertake debt financing. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute debt financing agreements to support the acquisition of
trust beneficiary interests in real estates (29 properties) and payment of associated costs.

2. Details of Debt Financing

(1) Amount and Lender
{DTerm Loan A
Amount: ¥4,000 million

Lender: UFJ Trust and Banking Corporation, Aozora Bank, Ltd., The Bank of Tokyo-Mitsubishi,
Ltd., Resona Bank, Ltd.

@Term Loan B
Amount: ¥9,500 million
Lender: Sumitomo Mitsui Banking Corporation, The Chuo Mitsui Trust and Banking Co,, Limited,
UFJ Trust and Banking Corporation, The Norinchukin Bank, Mitsubishi Trust and Banking

Corporation, The Bank of Tokyo-Mitsubishi, Ltd., Resona Bank, Ltd., The Chiba Bank,
Ltd.

@Term Loan C
Amount: ¥9 500 million

Lender: Sumitomo Mitsui Banking Corporation, The Chuo Mitsui Trust and Banking Co., Limited,
UFJ Trust and Banking Corporation, The Resona Bank, Ltd.

{2)Details of Debt Financing

Term Loan A Term Loan B Term Loan C
3month yen TIBOR + 3month yen TIBOR + 3month yen TIBOR +
Int Rate*
merestRACST | 0300%  0as0% 0.565%
Debt Financing |  Floating rate of interest Floating rate of interest Floating rate of interest
Method Unsecured / Unguaranteed | Unsecured / Unguaranteed | Unsecured / Unguaranteed
Dra[\)vacigwn August 1, 2005 August 1, 2005 August 1, 2005
~ Repayment | Principal repaymentin | Principal repayment in Principal repayment in
..Method | full on maturity full on maturity full on maturity
R""S{a’l‘:“‘ July 31,2006 July 31,2008 July 31, 2010

*The interest rate for August 1, 2005 to October 31, 2005 will be determined on July 28, 2005,
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3. Details of Debt Financing

Debt financing shall be used to support the acquisition of trust beneficiary interests in real estate (29
properties) scheduled for acquisition which is identified in the Investment Corporation’s Prospectus for the

Issue of New Investment Units and Secondary Offering (June 20035) and partial payment of associated
acquisition costs.

This notice is the English translation of the Japanese announcement on our Web site released on July 27, 2005.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concemned Parties

July 28, 2005

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc,

Masahiko Tajima

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

Notice Concerning Debt Financing

(Interest Rate Determination and Interest-Rate Swap Agreement)

Further to its decision to undertake debt financing disclosed in a press release dated July 27, 2005, Kenedix
Realty Investment Corporation (“the Investment Corporation™) today announced details of applicable
interest rates (Item 1 below). At the same time, the Investment Corporation announced details of its decision
to execute interest-rate swap agreements (Item 2 below).

1. Interest Rate

Interest period: August 1, 2005 to October 31, 2005 (Drawdown date: August 1, 2005)

Term Loan A Term Loan B Term Loan C

Interest rate

0.390% p.a. 0.540% p.a. 0.655% p.a.

Interest rates after November 1, 2005 shall be disclosed as and when determined.

2. Interest-Rate Swap Agreement

(1) Purpose

Debt financing (Term Loan B (¥9,500 million) and Term Loan C (¥9,500 million)) shall be
undertaken on a floating rate of interest basis. Accordingly, the Investment Corporation has decided
to execute interest-rate swap agreements as a hedge against possible increases in future interest

rates,

(2) Summary of Interest-Rate Swap Agreement
- Interest-rate swap agreement applicable to Term Loan B

Counterparties (Note)

Notional Amount
Interest Rate

Commencement Date
Termination Date
Interest Payment Date

Sumitomo Mitsui Banking Corporation, The Chuo Mitsui Trust &
Banking Co., Ltd.

¥9.500 million

Pay a fixed rate of interest of 0.86875%

Receive a floating rate of interest: three-month yen TIBOR + 0.450%
August 1, 2005

July 31, 2008

The last day of January, April July and October for both fixed interest
payable and floating interest receivable
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- Interest-rate swap agreement applicable to Term Loan C
Counterparties (Note) Sumitomo Mitsui Banking Corporation, The Chuo Mitsui Trust &
Banking Co., Ltd.

Notional Amount ¥9.500 million
Interest Rate Pay a fixed rate of interest of 1.2875%
Receive a floating rate of interest: three-month yen TIBOR + 0.565%
Commencement Date August 1, 2005
‘Termination Date July 31, 2010

Interest Payment Date The last day of January, April, July and October for both fixed interest
payable and floating interest receivable

Note: The Investment Corporation shall execute an interest rate exchange transaction agreement
with Sumitome Mitsui Banking Corporation and a reciprocal payment agreement with The Chuo
Mitsui Trust & Banking Co., Ltd. The notional amount for each agreement shall be ¥4,7500
million.

This notice is the English translation of the Japanese announcement on our Web site released on July 28, 2005.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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. o ' August 1, 2005
To All Concemed Parties o S
AR ~. . Kenedix Realty Investment Corporation
a ' " 2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Tatsuke Miyajima, Executive Director
(Securities Code: 8972)

Inquirics:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Acquisition of Properties

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that it has
completed settlement for the acquisition of 29 properties. Details are provided as follows,

1. Reason for Acquisition

The Investment Corporation has commenced asset management activities in accordance with investment
policies outlined in its Articles of Incorporation. Details of the 29 propertics were disclosed in the
Investment Corporation’s Prospectus for the Issue of New Investment Units and Secondary Offering in
June 2005.

2. OQutline of the Acquisition

(1) Type and Number of Acquisition:
Trust beneficiary interest in real estate Total of 29 properties

(2) Property Name and Seller

Property Property Name Seller
No.
A-l Nihonbashi 313 Building T.Smith Capital Y.K.
A-2 Sogo Hirakawacho Building T.Smith Capital Y.K.
A-3 Higashi-Kayabacho Yuraku Building Y.K. KWO Third
A4 Noir Hatchobori T.Smith Capital Y .K.
A-5 K&Y Building (Southern Plaza) Y.K. KDX1
A-6 Harajuku F.F. Building Y.K. KW Office
A-7 FIK Minami Aoyama Y K. KW Office
A-8 Kanda Kihara Building Y. K. KDX]1
A-9 NNK Building Y. K. KW Office
A-10 Koishikawa Yoshida Building Y K. KWO Third
A-11 Hakata-Ekimae Dai-2 Building Y.K. KWO Third
B-1 Storia Sirokane Y K. KW Office
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B-2 Tre di Casa Minami Aoyama Y.K. KWO Third
B-3 Court Mejiro Y.K. KW Residence
B-4 Apartments Motoazabu Y.K. KWR Third
B-5 Apartments Wakamatsu-Kawada Y.K. KWR Third
B-6 Court Nihonbashi-Hakozaki Y. K. KWR Third
B-7 Side Denenchofu Y.K. KW Residence
B-8 S-court Yokohama-Kannai Y .K. KW Residence
B-9 Court Motoasakusa Y .K. KWR Third
B-10 Storia Todoroki Y.K. KW Residence
B-11 Bloom Omotesando Y.K. KWR Third
B-12 Clair Court Rokakouen Y .K. KW Residence
B-13 Human Heim Okachimachi Y.K. KWR Third
B-14 Court Shinbashi Y.K. KW Residence
B-15 Court Suitengu Y K. KW Residence
B-16 Abreast Hara Y.K. KWR Third
B-17 Abreast Hirabari Y.K. KWR Third
C-1 Jinnan-zaka Frame Y K. Callisto Investment
{3) Seller’s Profile

Company Name

T.Smith Capital Y.K.

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

Representative Ryutaro Uchiyama

Capital ¥3 million

Business Activities Acquire, manage, and dispose of trust beneficiary interests in real

estate

Relationship with the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

Company Name

Y K. KWO Third

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

Representative Naoto Kasuya

Capital ¥3 million

Business Activities Acquire, manage, and dispose of trust beneficiary interests in real

estate

Relationship with the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

Company Name

Y.K. KDX]

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

Representative Mitsutaka Nakamura

Capital ¥3 million

Business Activities Acquire, manage, and dispose of trust beneficiary interests in real

cstate

Relationship  with  the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company
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Company Name

Y. K. KW Office

Head Office Address

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

Representative

Naoto Kasuya

Capital

¥3 million

Business Activities

Acquire, manage, and dispose of trust beneficiary interests in real
estate

Relationship  with  the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

Company Name

Y.K. KW Residence

Head Office Address

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

Representative

Naoto Kasuya

Capital

¥3 million

Business Activities

Acquire, manage, and dispose of trust beneficiary interests in real

astate

Relationship  with  the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

Company Name

Y.K. KWR Third

Head Office Address

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

Representative

Naoto Kasuya

Capital

¥3 million

Business Activities

Acquire, manage, and dispose of trust beneficiary interests in real
estate

Relationship  with  the
Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

Company Name

Y K. Callisto Investment

Head Office Address

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

Representative

Mitsutaka Nakamura

Capital

¥3 million

Business Activitics

Acquire, manage, and dispose of trust beneficiary interests in real
cstate

Relationship  with  the

Investment Corporation

A related company as defined under the internal regulations of the
Asset Management Company

(4)  Acquisition Price
Total of 29 properties:
{(5) Date of Acquisition

August 1, 2005

¥61,083,000,000

Properties A-1, A-2 and A-4: Settlement effected in accordance with conditions outlined
in the Amended Trust Beneficiary Interest Purchase
Agrcement, dated June 8, 2005.

26 propertics other than the
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aforementioncd properties: Settlement effected in accordance with conditions outlined
in the Trust Beneficiary Interest Purchase Agreement, dated
June 6, 2005.

(6} Recmarks
The aforementioned acquisitions of trust beneficiary interests are classified as related-party
transactions. For further details of asset acquisitions and transactions with related partics, please
refer to the press release “Notice Concerning Third-Party Transaction” dated August 1, 2003,
3. Details of Acquisition Assets

The details of acquisition assets are provided as follows.

(1) A-1 Nihonbashi 313 Building

Propety Name Nihonbashi 313 Building
Type of Specified Asset Trust benefictary interest in real estate
Trustee Mitsubishi Trust and Banking Corporation
Trust Due Date {(Note 1) August 1, 2015
Location {Address) 3-13-5 Nihonbashi, Chuo-ku, Tokyo
tsage Office
Type of Structure Flat-roofed, steel reinforced concrete structure; two
underground and nine above-ground floors
, Land 1,047.72 i
Site Area -
Building 8,613.09 i
Type of Land Proprietary ownership (100%)
Ownership Building Proprictary ownership (100%)
April 16, 1974
The building was constructed prior to the implementation of
Completion Date new earthquake-resistance standards. However, In a report

prepared by Nihon Sekkei, Inc., the building was confirmed as
being in compliance with new earthquake-resistance standards.
Probable Maximum Loss (Note 2) | 17.36%

Acquisition Price ¥5,940,000,000
Appraisal ¥5,960,000,000
Value
Basc Date for | April 13, 2005
Appraisal
Appraiser Daiwa Real Estate Appraisal Corporation

Value Calculated Using the Direct Capitalization Method:

oy e o
Appraisal ¥6,020,000,000 (Overall Capitalization Rate (NCF): 5.1%)
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥5,900,000,000 (Discount Rate: 5.0%, Terminal Capitalization
Rate: 5.3%)

Value Calculated Using the Cost Method:
Land 86.9%, Building 13.1%

4
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(2)

(3)

Existence of Secured Interests after

Acquisition

None

A-2 Sogo Hirakawacho Building

Property Name

Sogo Hirakawacho Building

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

Mitsubishi Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {Address)

1-4-12 Hirakawacho, Chiyoda-ku, Tokyo

Usage Office, Retail Shops, Residential
Type of Structure Flat-roofed, steel reinforced concrete structure; three
underground and ten above-ground floors

) Land 1,013.85 ot

Site Area — 2
Building 8,002.97 m

Type of Land Proprictary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

March 17, 1988

Probable Maximum Loss

(Note 2)

8.02%

Acquisition Price

¥5,180,000,000

Appraisal
Value

¥5,180,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Daiwa Real Estate Appraisal Corporation

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥5,260,000,000 (Qverall Capitalization Rate (NCF): 4.9%)

Value Calculated Using the Discounted Cash Flow Method:
¥5,100,000,000 (Discount Rate: 4.8%, Terminal Capitalization
Rate: 5.1%)

Value Calculated Using the Cost Method:
Land 70.3%, Building 29.7%

Existence of Secured Interests after
Acquisition

None

A-3 Higashi-Kayabache Yuraku Building

Property Name

Higashi-Kayabacho Yuraku Building

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

Mizuho Trust Co., Ltd.

Trust Duc Date (Note 1)

August 1, 2015

Location (Address)

1-17-25 Shinkawa, Chuo-ku, Tokyo

Usage

Office

Type of Structure

Flat-roofed, steel reinforced

underground and nine above-ground floors

concrete  structure; one
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) Land 773.43 ni
Site Area — S
Building 591648 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

January 7, 1987

Probable Maximum Loss 7.88%
{Note 2)
Acquisition Price ¥4 450,000,000
Appraisal ¥4,450,000,000
Value
Base Date for | April 15, 2005
Appraisal
Appraiser Japan Real Estate Institute
Value Calculated Using the Direct Capitalization Method:
. ¥4 470,000,000 (Overall Capitalization Rate (NCF): 5.5%)
Appraisal
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥4,420,000,000 (Discount Rate: 5.2%, Terminal Capitalization
Rate: 5.8%)
Value Calculated Using the Cost Method:
Land 64.99%, Building 35.01%

Existence of Secured Interests after

(4) A-4 Noir Hatchobori

L None
Acquisition
Property Name Noir Hatchoberi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {(Address)

4-5-8 Hatchobori, Chuo-ku, Tokyo

Usage Office
Type of Structure Flat-roofed, steel reinforced concrete structure, steel-reinforced;
one underground and eight above-ground floors
. Land 99220 m
Site Area - 2
Building 4,800.43 m
Type of Land Proprietary ownership (100%)
Owmership Building Proprietary ownership (100%)

Completion Date

June 30, 1993

Probable Maximum Loss (Note 2)

5.21%

Acquisition Price

¥3,680,000,000

Appraisal

Appraisal
PP Value

¥3,680,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Daiwa Real Estate Appraisal Corporation
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Reference

Value Calculated Using the Direct Capitalization Method:
¥3,730,000,000 (Overall Capitalization Rate (NCF): 5.0%)

Value Calculated Using the Discounted Cash Flow Method:
¥3,620,000,000 (Discount Rate: 4.9%, Terminal Capitalization
Rate: 5.2%)

Value Calculated Using the Cost Method:
Land 61.0%, Building 39.0%

Existence of Secured Interests after

Acquisition

None

{5) A-5K&Y Building (Southcrn Plaza)

Property Name

K&Y Building (Southern Plaza)

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

Mizuho Trust Co., Ltd.

Trust Due Date (Note 1}

August 1, 2015

Location (Address)

3-30-4 Honcho, Nakano-ku, Tokyo

Usage Office, Retail Shops, Residential, Parking, Storage
The building is owned entirely by the trustee under
compartmentalized ownership. Compartmentalized ownership
is registered under varying usage.
Type of Structure Flat-roofed, steel reinforced concrete structure; one
underground and eleven above-ground floors
) Land 123516 m
Site Area — <
Building 6,399.42 m
Type of Land Proprietary ownership {100%)
Ownership Building Compartmentalized ownership (100%)

Completion Date

August 27, 1992

Probable Maximum Loss (Note 2)

5.05%

Acquisition Price

¥2,533,000,000

Appraisal
Value

¥2,550,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Daiwa Real Estate Appraisal Corporation

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥2,580,000,000 (Overall Capitalization Rate (NCF): 5.2%)

Value Calculated Using the Discounted Cash Flow Method:
¥2,510,000,000 (Discount Rate: 5.1%, Terminal Capitalization
Rate: 5.4%)

Value Calculated Using the Cost Method:
Land 61.5%, Building 38.5%

Existence of Secured Interests after

None




LR, Y
[ ‘e

KENEDIX

oo g dariaten

1 Acquisition

(6) A-6 Harajuku F.F. Building

Property Name Harajuku F.F. Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date {Note 1}

August 1, 2015

Location (Address)

3-38-12 Sendagaya, Shibuya-ku, Tokyo

Usage

Retail Shops, Office, Parking

Type of Structure

Flat-roofed, steel reinforced concrete

above-ground floors

structure;

eleven

] Land 699.67 ni
Site Area — z
Building 3,81244 m
Type of Land Proprietary ownership {100%)
Ownership Building Proprietary ownership (100%)

Completion Date

November 21, 1985

Rate: 6.0%)

Value Calculated Using the Cost Method:
Land 79.37%, Building 20.63%

Probable Maximum Loss (Note 2) | 13.02%
Acquisition Price ¥2.450,000,000
Appraisal ¥2.450,000,000
Value
Base Date for | April 15, 2005
Appraisal
Appraiser Tanizawa Sogo Appraisal Co., Ltd.
Value Calculated Using the Dircct Capitalization Method:
Appraisal ¥2.450,000,000 (Overall Capitalization Rate (NCF): 5.7%)
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥2.450,000,000 (Discount Rate: 5.9%, Terminal Capitalization

Existence of Secured Interests after
Acquisition

None

{7) A-7FIK Minami Aoyama

Property Name

FIK Minami Aoyama

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {Address)

5-13-3 Minami Aoyama, Minato-ku, Tokyo

Usage

Office, Retail Shops, Residential

Type of Structure

Flat-roofed, steel reinforced concrete

underground and nine above-ground floors

structure;

one

. Land
Site Arca

36947 i

Building

1,893.64 m




1ENG
* L)
1 L

KENEDIX

Fro “ac et { cpygnes

Appraisal

Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date November 21, 1988
Probable Maximum Loss (Note 2) | 6.37%
Acquisition Price ¥2,270,000,000

Appraisal ¥2,270,000,000

Value

Base Date for

April 15, 2005

Appraisal

Appraiser Tanizawa Sego Appraisal Co., Ltd.
Value Calculated Using the Direct Capitalization Method:
¥2,170,000,000 (Overall Capitalization Rate (NCF): 5.4%)
Value Calculated Using the Discounted Cash Flow Method:

Reference ¥2.220,000,000 {Discount Rate: 5.7%, Terminal Capitalization

Rate: 5.7%)

Value Calculated Using the Cest Mcthod:
Land 81.02%, Building 18.98%

Acquisition

Existence of Secured Interests after

None

(8) A-8 Kanda Kihara Building

Property Name Kanda Kihara Building
Type of Specificd Asset Trust beneficiary interest in real cstate
Trustee The Sumitomo Trust & Banking Co., Lid.

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

3-5-8 Kanda-Kajicho, Chiyoda-ku, Tokyo

The residential address of the Property is yet to be determined.
Accordingly, the registered building address has been identified
{(a single address for multiple properties).

Usage Office
Type of Structure Flat-roofed, steel reinforced concrete structure, steel-reinforced,
steel structure; one underground and eight above-ground floors
. Land 410.18 m
Site Arca — <
Building 2,393.94 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date May 17, 1993
Probable Maximum Loss (Note 2) | 14.28%

Acquisition Price

¥1,950,000,000

Appraisal

Appraisal
Value

¥1,950000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Daiwa Real Estate Appraisal Corporation
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Reference

Value Calculated Using the Direct Capitalization Method:
¥1,990,000,000 (Overall Capitalization Rate (NCF): 5.0%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,910,000,000 {Discount Rate: 4.9%, Terminal Capitalization
Rate: 5.2%)

Value Calculated Using the Cost Method:
Land 69.4%, Building 30.6%

Existence of Secured Interests after

Acquisition

None

(9) A-9 NNK Building

Property Name

NNK Building

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UF) Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

1-1-12 Shinjuku, Shinjuku-ku, Tokyo

Usage Office, Retail Shops, Residential
Type of Structure Flat-roofed, steel structre, steel reinforced concrete structure;
nine above-ground floors
. Land 383.63 m
Site Area — S
Building 2,594 88 m
Type of Land Proprictary ownership (100%)
Ownership Building Proprictary ownership (100%)

Completion Date

June 30, 1992

Probable Maximum Loss (Note 2)

8.16%

Acquisition Price

¥1,610,000,000

Appraisal
Value

¥1,610,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Tanizawa Sogo Appraisat Co., Ltd,

Appraisal

Refercnce

Value Calculated Using the Direct Capitalization Method:
¥1,640,000,000 (Overall Capitalization Rate (NCF): 5.7%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,590,000,000 {Discount Rate: 5.9%, Terminal Capitalization
Rate: 6.0%)

Value Calculated Using the Cost Method:
Land 70.92%, Building 29.08%

Existence of Secured Interests after
Acquisition

None

(1 0) A-10 Koishikawa Yoshida Building

10
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Property Name Koishikawa Yoshida Building
Type of Specified Assect Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

1-21-14 Koishikawa, Bunkyo-ku, Tokyo

Usage Retail Shops, Office
Type of Structure Flat-roofed, steel reinforced concrete  structure; one
underground and nine above-ground floors
Site Arca Lar'nd- 404.89 rif :
Building 1,866.58 mi
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

October 5, 1992

Probable Maximum Loss (Note 2) | 11.47%

Acquisition Price ¥704,000,000
Appraisal ¥704,000,000
Value

Base Date for
Appraisal

April 15, 2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Valuc Calculated Using the Direct Capitalization Method:
¥718,000,000 {Overall Capitalization Rate (NCF): 5.8%)

Value Calculated Using the Discounted Cash Flow Method:
¥690,000,000 (Discount Rate: 5.6%, Terminal Capitalization

Rate: 6.3%)

Value Calculated Using the Cost Method:
Land 53.89%, Building 46.11%

Existence of Secured Interests after
Acquisition

None

11
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(1 1) A-11 Hakata-Ekimae Dai-2 Building

Property Name Hakata-Ekimae Dai-2 Building
Type of Specified Asset Trust bencficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {Address)

2-6-23 Hakata-Eki Higashi, Hakata-ku, Fukuoka, Fukuoka
Prefecture

Usage

Office

Type of Structure

Flat-roofed, steel reinforced concrete nine

above-ground floors

structure;

. Land 866.00 m
Site Area —— -
Building 4,846.01 m
Type of Land Proprietary ownership {100%)
Ownership Building Proprietary ownership {100%)

Completion Date

September 11, 1984

Probable Maximum Loss (Note 2)

0.69%

Acquisition Price

¥1,430,000,000

Appraisal
Value

¥1,430000,000

Basc Date for
Appraisal

April 15, 2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥1,440,000,000 (Overall Capitalization Rate {(NCF): 6.7%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,420,000,000 (Discount Rate: 6.5%, Terminal Capitalization
Rate: 7.0%)

Value Calculated Using the Cost Method:
Land 50.49%, Building 49.51%

Existence of Secured Intcrests after
Acquisition

Nong

{12) B

Storia Sirokane

Property Name Storia Sirokane

Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

4-7-8 Shirokanedai, Minato-ku, Tokyo

Usage

Retail Shops, Residential

Type of Structure

Flat-roofed, steel-reinforced concrete structure,
steel-reinforced; two underground and thirteen above-ground
floors

Sitc Area Land

1,197.13 o
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Building 575005 m
Type of Land Proprictary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

February 21, 2003

Probable Maximum Loss (Note 2)

7.77%

Acquisition Price

¥3,150,000,000

Appraisal

Appraisal
Value

¥3,150,000,000

Base Date for

April 15, 2005

Appraisal
Appraiser Tanizawa Sogo Appraisal Co., Lid.
Value Calculated Using the Direct Capitalization Method:
¥3,270,000,000 (Overall Capitalization Rate (NCF): 5.3%)
Value Calculated Using the Discounted Cash Flow
Reference Method:¥3,100,000,000 ( Discount Rate: 54 % , Terminal

Capitalization Rate: 5.8%)

Value Calculated Using the Cost Method:
Land 63.33%, Building 36.67%

Existence of Secured Interests after

Acquisition

None

(1 3) B-2Tredi Casa Minami Aoyama

Property Name

Tre di Casa Minami Aoyama

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFJ Trust and Banking Corporaticn

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

3-4-8 Minami Aoyama, Minato-ku, Tokyo

Usage

Residential complex, Retail Shops

Type of Structure

Flat-roofed, reinforced concrete structure; one underground and
six above-ground floors

) Land 767.70 nf
Site Area — ;
Building 1,986.44 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprictary ownership {100%)
Completion Date February 26, 2004
Probable Maximum Loss (Note 2) | 7.44%
Acquisition Price ¥2,460,000,000
Appraisal Appraisal ¥2,460,000,000
Value
Base Date for | April 15, 2005
Appraisal
Appratser Japan Real Estate Institute
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Reference

Value Calculated Using the Direct Capitalization Method
¥2,510,000,000 (Overall Capitalization Rate (NCF): 4.9%)

Value Calculated Using the Discounted Cash Flow Method:
¥2,410,000,000 {Discount Rate: 4.7%, Terminal Capitalization
Rate: 5.2%)

Value Calculated Using the Cost Method:
Land 75.36%, Building 24.64%

Existence of Secured Interests after
Acquisition

None

{1 4) B-3 Court Mejiro

Property Name Count Mgjiro
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Pue Date (Note 1}

August 1, 2015

Location (Address)

4-19-25 Shimo-Ochiai, Shinjuku-ku, Tokyo

Usage

Residential complex

Type of Structure

Flat-roofed, reinforced concrete structure; one underground and
three above-ground floors

) Land 1,581.91 nd
Site Area — 7
Building 332607 m
Type of Land Proprictary ownership {100%)
Ownership Building Proprictary ownership {100%)

Completion Date

March 5, 1997

Probable Maximum Loss (Note 2)

5.74%

Acquisition Price

¥1,250,000,000

Appraisal
Value

¥1,250,000,000

Base Date for
Appraisal

April 15,2005

Appraiser

Tanizawa Sogo Appraisal Ce., Ltd.

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥1,320,000,000 {Overall Capitalization Rate (NCF): 5.3%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,220,000,000 (Discount Rate: 5.3%,Terminal Capitalization
Rate: 5.8%)

Value Calculated Using the Cost Method:
Land 60.83%, Building 39.17%

Existence of Secured Interests after

Acquisition

None

(1 5) B-4 Apartments Motoazabu

14
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Property Name

Apartments Motoazabu

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFJ Trust and Banking Corpoeration

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

2-1-19 Motoazabu, Minato-ku, Tokyo

Usage Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; eleven above-ground
floors
) Land 639.41 m
Site Arca . S
Building 1,685.14 m
Type of Land Proprictary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

January 14, 2004

Probable Maximum Loss (Note 2)

6.24%

Acquisition Price

¥1,210,000,000

Appraisal
Value

¥1,210,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Caleulated Using the Direct Capitalization Method:
¥1,220,000,000 (Overall Capitalization Rate (NCF): 5.0%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,190,000,000 (Discount Ratc: 4.8% Terminal Capitalization
Rate: 5.3%)

Value Calculated Using the Cost Method:
Land 72.49%, Building 27.51%

Existence of Secured Interests after
Acquisition

None

(1 6) B-5 Apartments Wakamatsu-Kawada

Property Name

Apartments Wakamatsu-Kawada

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UF]J Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

9-4 Yochomachi, Shinjuku-ku, Tokyo

Usage Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; twelve above-ground
floors
. Land 41242 m
Site Area _— 2
Building 1,858.51 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprictary ownership (100%)

15




L Y
b +
L f’

KENEDIX

Voode rmcdiren) Linrparsonn

Completion Date

February 19, 2004

Probable Maximum Loss (Note 2)

7.56%

Acquisition Price

¥1,180,000,000

Appraisal
Value

¥1,180,000,000

Base Date for
Appraisal

April 15,2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥1,200,000,000 (Overall Capitalization Rate (NCF): 5.1%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,160,000,000 (Discount Rate: 4.9%, Terminal Capitalization
Rate: 5.4%)

Value Calculated Using the Cost Method:
Land 50.18%, Building 49.82%

Existence of Secured [nterests after
Acquisition

None

(1 7) B-6 Court Nihonbashi-Hakozaki

Property Name Court Nihonbashi-Hakozaki
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

38-1 Nihonbashi Hakozakicho, Chuo-ku, Tokyo

Usage Residential complex
Type of Structure Flat-roofed, steel rcinforced concrete structure; twelve
above-ground floors
) Land 260.85 mi
Site Area — 7
Building 1,727.96 m
Type of Land Proprietary ownership {100%)
Ownership Building Proprietary ownership (100%)

Completion Date

February 6, 2004

Probable Maximum Loss (Note 2)

13.44%

Acquisition Price

¥1,130,000,000

Appraisal

Appraisal
PP Value

¥1,130,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Japan Real Estate Institute
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Reference

Value Calculated Using the Direct Capitalization Method:
¥1,150,000,000 (Overall Capitalization Rate (NCF): 5.3%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,100,000,000 (Discount Rate: 5.0%,Terminal Capitalization
Rate: 5.8%)

Value Calculated Using the Cost Methed:
Land 29.06%, Building 70.94%

Existence of Sccured Interests after
Acquisition

None

(1 8) B-7Side Denenchofu

Property Name Side Denenchofu
Type of Specified Asset Trust beneficiary interest in real estate
Trustce Mizuho Trust Co., Ltd.

Trust Due Date (Note 1)

August 1, 2015

Location {Address)

40-14 Denenchofu Honcho, Ota-ku, Tokyo

Usage Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; six above-ground
floors

: Land 1,326.57 m

Site Area — S
Buiiding 243352 m

Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

February 17, 1997

Probable Maximum Loss (Note 2)

10.39%

Acquisition Price

¥1,110,000,000

Appraisal
Value

¥1,110,000,000

Base Date for
Appratsal

April 15, 2005

Appraiser

Tanizawa Sogo Appraisal Co., Lid.

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥1,160,000,000 (Overall Capitalization Rate (NCF): 5.4%)

Value Calculated Using the Discounted Cash Flow Method:
¥1,090,000,000 (Discount Rate: 5.4%, Terminal Capitalization
Rate: 5.9%)

Value Calcuiated Using the Cost Method:
Land 65.05%, Building 34.95%

Existence of Secured Interests after
Acquisition

None

17
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{1 9) B-8 S-court Yokohama-Kannai Il

Property Name S-court Yokohama-Kannai I

Type of Specified Asset Trust beneficiary interest in real estate

Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1} August 1, 2015

Location (Address) 3-5-9 Bandaicho, Naka-ku, Yokohama, Kanagawa Prefecture

The residential address of the Property is yet to be determined.
Accordingly, the registered building address has been identified
{(a single address for multiple properties).

Usage Residential
Type of Structure Flat-roofed, reinforced concrete structure; ¢leven above-ground
floors
) Land 366.83 i
Site Arca —- S
Building 1,738.71 mi
Type of Land Proprictary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date March 17, 2003
Probable Maximum Loss (Note 2) | 19.45%
Acquisition Price ¥045,000,000
Appraisal ¥945,000,000
Value
Basc Date for | April 15, 2005
Appraisal
Appraiser Tanizawa Sogo Appraisal Co., Ltd.

Value Calculated Using the Dircct Capitalization Mcthod:
; ¥960,000,000 (Overall Capitalization Rate (NCF): 5.6%)
Appraisal

Value Calculated Using the Discounted Cash Flow Method:
Reference ¥939,000,000 (Discount Rate: 5.3%, Terminal Capitalization
Rate: 6.1%)

Value Calculated Using the Cost Methed:
Land 24 87%, Building 75.13%

Existence of Secured Interests after

Acquisition None
{2 0) B-9 Court Motoasakusa
Property Name Court Motoasakusa
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust Co., Ltd.
Trust Due Date (Note 1) August 1, 2015
Location (Address) 4-8-10 Motoasakusa, Taito-ku, Tokyo
Usage Residential complex
Type of Structure Flat-roofed, steel reinforced concrete structure; thirteen

above-ground floors
Site Area Land 201.24 mi
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Building 1,585.65 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date January 31, 2005
Probable Maximum Loss (Note 2) | 9.90%
Acquisition Price ¥880,000,000
Appraisal ¥880,000,000
Value
Base Date for | April 15, 2005
Appraisal
Appraiser Japan Real Estate Institute
Value Calculated Using the Direct Capitalization Method:
Appraisal ¥895,000,000 (Overall Capitalization Rate (NCF): 5.4%)
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥852,000,000 (Discount Rate: 5.1% Terminal Capitalization
Rate: 5.9%)
Value Calculated Using the Cost Method
Land 28.79%,Building 71.21%
Existence of Secured Interests after
Acquisition None
(2 1) B-10 Storia Todoroki
Property Name Storia Todoroki

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

5-30-16 Toderoki, Setagaya-ku, Tokyo

Usage Residential complex
Type of Structure Shingled roof, steel-reinforced structure, aluminum thatching;
one underground and three above-ground floors
. Land 999.98 m
Site Area — :
Building 1,437.35 m
Type of | Land Proprietary ownership (100%}
Ownership Building Compartmentalized ownership (100%)

Completion Date

December 20, 2002

Probable Maximum Loss (Note 2) | 5.40%
Acquisition Price ¥ 877,000,000
: Appraisal ¥ 877,000,000
Appraisal
Value

Base Date for

Appraisal

April 15, 2005

Appraiser

Tanizawa Sogo Appraisal Co., Ltd.
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Reference

Value Caleulated Using the Direct Capitalization Method:
¥920,000,000 (Overall Capitalization Rate (NCF): 5.2%)

Value Calculated Using the Discounted Cash Flow Method:
¥858,000,000
Rate: 5.7%)

{Discount Rate: 5.4%,Terminal Capitalization

Value Calculated Using the Cost Method:
Land 66.83% Building 33.17%

Existence of Secured Interests after

Acquisition None
(2 2) B-11 Bloom Omotesando
Property Name Bleom Omotesando
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date {Note 1}

August 1, 2015

Location (Address)

5-39-7 Jingumae, Shibuya-ku, Tokyo

Usage

Residential complex

Type of Structure

Flat-roofed, reinforced concrete structure; one underground and
three above-ground floors

. Land 33296 ni
Site Area -—-— 5
Building 699.14 mi
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date March 14, 2003
Probable Maximum Less (Note 2) | 6.55%
Acquisition Price ¥ 875,000,000
Appraisal ¥ 875,000,000
Value
Base Date for | April 15, 2005

Appraisal

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥901,000,000 (Overall Capitalization Rate (NCF}): 5.0%)

Value Calculated Using the Discounted Cash Flow Method:
¥848.,000,000 (Discount Rate: 4.8%,Terminal Capitalization
Rate: 5.3%)

Value Calculated Using the Cost Methed:
Land 73.73%,Building 26.27%

Existence of Secured Interests after

Acquisition

None

(2 3) B-1

2 Clair Court Rokakouen
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Property Name Clair Court Rokakouen
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {Address}

i-7-17 Kita-Karasuyama, Sctagaya-ku, Tokyo

Usage Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; three above-ground
floors

. Land 1,749.87 m

Site Area o 7
Building 1,72748 m

Type of | Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)

Cormnpletion Date

August 4, 1998

Probable Maximum ELoss (Note 2)

8.18%

Acquisition Price

¥ 831,000,000

Appraisal
Value

¥ 831,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Tanizawa Sogo Appraisal Co., Ltd.

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥865,000,000 (Overall Capitalization Rate (NCF): 5.4%)

Value Calculated Using the Discounted Cash Flow Method:
¥816,000,000 (Discount Rate: 5.5%,Terminal Capitalization
Rate: 5.9%)

Value Calcutated Using the Cost Method:
Land 68.82%,Building 31.18%

Existence of Secured Interests after
Acquisition

None

{24) B-1

3 Human Heim Okachimachi
Property Name Human Heim Okachimachi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust Co., Ltd.

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

2-28-4 Taito, Taito-ku, Tokyo

Usage Residential complex, Retail Shops
Type of Structure Flat-roofed, steel reinforced concrete structure; fourteen
above-ground floors
. Land 174.44 ni
Site Area — -
Building 1,444.25 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

December 7, 2004
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Probable Maximum Loss (Note 2) | 12.19%

Acquisition Price ¥ 830,000,000
Appraisal ¥ 830,000,000
Value

Base Date for
Appraisal

April 15,2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥840,000,000 (Overall Capitalization Rate (NCF): 5.4%)

Value Calculated Using the Discounted Cash Flow Method:
¥817,000,000 (Discount Rate: 5.1%, Terminal Capitalization
Rate: 5.9%)

Value Calculated Using the Cost Method:
Land 43.37%,Building 56.63%

Existence of Securcd Intcrests after

Acquisition None
{2 5) B-14 Court Shinbashi
Property Name Court Shinbashi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location {Address)

5-33-7 Shinbashi, Minato-ku, Tokyo

Usage Residential complex, Retail Shops
Type of Structure Flat-roofed, reinforced concrete structure; six above-ground
floors
. Land 303.58 nf
Site Area — 2
Building 1,212.74 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership (100%)
Completion Date December 8, 1997
Probable Maximum Loss (Note 2) | 9.32%
Acquisition Price ¥748,000,000

Appraisal
Appraisal ppraisa
Value

¥748,000,000

Base Date for
Appraisal

April 15, 2005

Appraiser

Tanizawa Soge Appraisal Co., Ltd.
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Reference

Value Calculated Using the Direct Capitalization Method:
¥772,000,000 (Overall Capitalization Rate (NCF): 5.2%)

Value Calculated Using the Piscounted Cash Flow Method:
¥738,000,000 ( Discount Rate: 5.6 % *,5.3%,Terminal
Capitalization Rate: 5.7%)

Value Calculated Using the Cost Method:
Land 68.45%,Building 31.55%
*The Discount Rate for the first five years: 5.6%
The Discount Rate after the sixth year on: 5.3%

Existence of Secured Interests after
Acquisition

None

(26) B-1

5 Court Suitengu

Property Name

Court Suitengn

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFIJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

2-114 Nihonbashi-Kakigaracho, Chue-ku, Tokyo

Usage

Residential complex

Type of Structure

Flat-roofed, reinforced concrete structure; seven above-ground

floors
. Land 243,79 m
Site Area —- <
Building 1,091.82 m
Type of Land Proprictary ownership (100%)
Ownership Building Proprietary ownership (100%)

Completion Date

July 10, 2003

Probable Maximum Loss (Note 2) | 11.89%
Acquisition Price ¥659,000,000
Appraisal ¥659,000,000
Value
Base Date for | April 15, 2005
Appraisal
Appraiser Tanizawa Sogo Appraisal Co., Lid.
Value Calculated Using the Direct Capitalization Method:
Appraisal ¥676,000,000 (Overall Capitalization Rate (NCF): 5.3%)
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥652,000,000 (Discount Rate: 5.2%,Terminal Capitalization

Rate: 5.8%)

Value Calculated Using the Cost Method:
Land 35.14%,Building 64.86%

Existence of Secured Interests after

Acquisition

None
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(27) B-1

6 Abreast Hara

Property Name

Abreast Hara

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

1-5320-1 Hara, Tenpaku-ku, Nagoya, Aichi Prefecture

The residential address of the Property is yet to be determined.
Accordingly, the registered building address has been identified
(a single address for multiple properties).

Usage

Residential complex, Retail Shops, Office

Type of Structure

Flat-roofed, steel reinforced concrete structure; eleven
above-ground floors

, Land 397.17 i
Site Area — -
Building 1,563.47 m
Type of | Land Proprietary ownership (100%)
Ownership Building Proprictary ownership (100%)

Completion Date

February 18, 2000

Probable Maximum Loss (Note 2) | 13.34%
Acquisition Price ¥444 000,000
Appraisal ¥444 000,000
Value
Base Date for | April 15, 2005
Appraisal
Appraiser Japan Real Estate Institute
Value Calculated Using the Direct Capitalization Method:
Appraisal ¥443 000,000 {Overall Capitalization Rate (NCF): 6.3%)
Value Calculated Using the Discounted Cash Flow Method:
Reference ¥444,000,000 (Discount Rate: 6.1%,Terminal Capitalization

Rate: 6.6%)

Value Calculated Using the Cost Method:
Land 17.67%,Building 82.33%

Existence of Secured Interests after
Acquisition

None

(28) B-1

7 Abreast Hirabari
Property Name Abreast Hirabari
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

4-1601 Hirabari, Tenpaku-ku, Nagoya, Aichi Prefecture

The residential address of the Property is yet to be determined.
Accordingly, the registered building address has been identified
(a single address for multiple properties).
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Usage Residential complex
Type of Structure Flat-roofed, reinforced concrete structure; seven above-ground
floors
. Land 889.15 m

Site Area -
Building 1,867.75 mi

Type of Land Proprietary ownership {100%)

Ownership Building Proprictary ownership (100%)

Completion Date

March 21, 2000

Probable Maximum Loss (Note 2) | 13.56%

Acquisition Price ¥407,000,000
Appraisal ¥407,000,000
Value

Base Date for
Appraisal

April 15, 2005

Appraiser

Japan Real Estate Institute

Appraisal

Reference

Value Calculated Using the Direct Capitalization Method:
¥409,000,000 (Overall Capitalization Rate (NCF): 6.3%)

Value Calculated Using the Discounted Cash Flow Method
¥404,000,000 (Discount Rate: 6.1% Terminal Capitalization
Rate: 6.6%)

Value Calculated Using the Cost Method:
Land 33.56%, Building 66.44%

Existence of Secured Interests after

Acquisition None
{2 9) C-1 Jinnan-zaka Frame
Property Name Jinnan-zaka Frame
Type of Specified Asset Trust beneficiary interest in real estate
Trustee UFJ Trust and Banking Corporation

Trust Due Date (Note 1)

August 1, 2015

Location (Address)

1-18-2 Jinnan, Shibuya-ku, Tokyo

Usage Retail Shops
Type of Structure Flat-roofed, steel reinforced concrete structure; two
underground and seven above-ground floors
) Land 1,240.51 rd
Site Area — S
Building 6,302.58 m
Type of Land Proprietary ownership (100%)
Ownership Building Proprietary ownership {100%)
Completion Date March 31, 2005
Probable Maximum Loss 6.20%
(Note 2)
Acquisition Price ¥9,900,000,000
. Appraisal ¥10,300,000,000
Appraisal
Value
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Base Date for | April 15, 2005
Appraisal

Appraiser Japan Real Estate Institute

Value Calculated Using the Direct Capitalization Method:
¥10,400,000,000 (Overall Capitalization Rate (NCF): 5.0%)

Value Calculated Using the Discounted Cash Flow Method:
Reference ¥10,200,000,000 (Discount Rate: 4.7%,Terminal Capitalization
Rate: 5.3%)

Value Calculated Using the Cost Method:
Land 73.36%, Building 26.64%

Existence of Secured Interests after
L None
Acquisition

Notes:

@ A Trust Amendment Agreement has been executed with the Trustee as of August 1, 2005.

(@ Probable Maximum Loss (PML) data is based on a survey provided by Sompo Japan Risk
Management, Inc.

4.  Scheduled for Acquisition
May 30, 2005 Resolution by the Board of Directors of the Asset Management
Company and the Board of Officers of the Investment Corporation

June 6, 2005 Trust beneficiary interest sales agreements executed for properties
A-3, A-5 through A-11, B-1 though B-17 and C-1
June 8, 2005 Trust beneficiary interest sales agreements executed for properties
A-1, A-2 and A-4
August 1, 2005 Property settlement effected
5. Outlook

Operating forecasts remain unchanged for the fiscal periods ending October 31, 2005 and April 30, 2006,
as disclosed on July 21, 2005.

< Attached Materials >

» Referenece Property Portfolio
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Reference Material

Property Portfolio
Acquisition
Type Price ) L
of Area No. Property Name (Millions | Ratio Acquisition Date
use
of yen)
Nihonbashi 313 5,940 9.7%
A-1l Buildi August 1, 2005
uilding
Sogo Hirakawacho 5,180 8.4%
A-2 Building, August 1, 2005
uildi
H1gash1 Kayabacho 4,450 7.2%
A-3 Yuraku Bu1l dmg August 1, 2005
o Tokyo A4 E Noir Hatg@l_)(_)ﬂ o 3,680 6.0% Aungust 1, 2005
= Metropolitan K&Y Building 2,533 4.1%
o A5 August 1, 2005
; area (Southern Plaza)
% A-6 | Harajuku F.F. Butldlng 2,450 4.0% August 1, 2005
& A-T FI!S_ME_T_‘E‘T‘__AQ}{?ma 2,270 3.7% August 1, 2005
A-8 Kanda Kihara Building 1,950 3.1% August 1, 2005
A-9 NNK Bu1ldmg o 1,610 2.6% August 1, 2005
Koishikawa Yoshida 704 1.1%
A-10 di August 1, 2005
Building
Other : . 1,430 2.3%
' ] Hakata-Ekimae Dai-2
Regional A-11 Buildin August 1, 2005
areas £
Total of 11 Office Buildings 32,197 52.7% —
B-1 Storia Sirokane 3,150 51% August 1, 20405
Tre di Casa Minami 2,460 4.0%
B-2 Aoyama August 1, 2005
B-3 Court Mejiro 1,250 2.0% August 1, 2005
B-4 Apartments Motoazabu 1,210 1.9% August 1, 2005
B.5 Apartments 1,180 1.9% A L1, 2005
Wakamatsu-Kawada Heust &,
B-6 Court 1,130 1.8% A ¢ 1. 2005
- ust 1,
wm | e Nihonbashi-Hakozaki e
g 2 okye B-7 | Side Denenchofu L0 | 1.8% August 1, 2005
¢ & | Metropolitan ——= -—— -
2 B S-court 945 1.5%
o o area B-8 . August 1, 2005
= Y okohama-Kannai
B-9 | Court Motoasakusa 380 1.4% August 1, 2005
B-10 | Storia Todoroki 877 1.4% August 1, 2005
B-11 | Bloom Omotesando 875 1.4% August 1, 2005
B-12 | Clair 92‘1'1 Rokakouen_ 831 1.3% August 1, 2005
Human Heim 830 1.3%
B-13 Okachimachi August 1, 2005
achimachi
B-14 | Court Shmbashi - 748 1.2% August 1, 2005
B-15 | Court Suitengu 6359 1.0% August 1, 2005
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Other B-16 | Abreast Hara 444 0.7% August 1, 2005
Regional 407 0.6%
g B-17 | Abreast Hirabari ° August 1, 2005
areas
Total of 17 Residential Properties 18,986 31.0% -
3 - Tokyo
E g Metropolitan C-1 Jinnan-zaka Frame 9,500 16.2% August 1, 2005
& area
Total of 2 Retail Properties 9,900 16.2% —
Total 61,083 | 100.0% -
| Portfolio PML 8.42%

This notice is the English translation of the Japanese announcement on our Web site released on August 1, 2005,

However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties
CEVICI GF IHTERD A Tiur s Kenedix Realty Investment Corporation

CoTRORATE P icE 2-6-2 Marunouchi, Chivoda-ku, Tokyo

Taisuke Miyajima, Executive Director

(Securities Code: 8972)

T

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Related-Party Transaction

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced details of transactions
undertaken with related parties as defined under the Law Concerning Investment Trusts and Investment
Corporations (“the Investment Trust Law™) and the internal regulations of Kenedix REIT Management Co., Ltd.
(“the Asset Management Company™). Notice of the Investment Corporation’s intention to undertake related

party transactions were first outlined in its Prospectus for the Additional Issue of New Investment Units and
Secondary Offering (“the Prospectus™) in June 2005.

Details of acquired assets are provided in a separate press release “Notice Concerning Property Acquisition
Settlements™) issued today.

1. Asset Acquisition

(1) Type of Asset

Trust beneficiary interests in real estate. For additional information, please refer to the separate press release
“Notice Concerning Property Acquisition Settlement,” issued today.

{2) Reason for Engaging in Related-Party Transactions
The acquisition of properties was in accordance with the Investment Corporation’s fundamental investment
policies as outlined in its Articles of Incorporation as well as the Investment Guidelines of the Asset

Management Company. Acquisitions were undertaken on the basis that each transaction would further
enhance the Investment Corporation’s portfolio,

(3) Secllers’ Profiles

Sellers’ profiles are provided in the tables that follow. Each company was established for the specific
purpose of acquiring, managing and disposing of trust beneficiary interests in real estate.

Company Name Details

T.Smith Capital | A wholly owned subsidiary of a company incorporated in the Cayman Islands.
YK. A related company as defined under the intenal regulations of the Asset
Management Company (a company that ouisources iis asset management
activities to a related party defined under the Investment Trust Law),
Y.K.KWO Third | A wholly owned subsidiary of a limited liability intermediary that manages a
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fund to which Kenedix, Inc. contributes. A related company as defined under
the internal regulations of the Asset Management Company (a company that
outsources its asset management activities to a related party defined under the
Investment Trust Law).

Y K. KDX1 A wholly owned subsidiary of Kenedix, Inc. A related company as defined
under the Investment Trust Law and the internal regulations of the Asset
Management Company (a company that outsources asset management
activities to a related party under the Investment Trust Law).

Y.K. KW Office | A wholly owned subsidiary of a limited liability intermediary that manages a
fund to which Kenedix, Inc, contributes. A related company as defined under
the internal regulations of the Asset Management Company (a company that
outsources its asset management activities to a related party defined under the
Investment Trust Law).

YK. KW A wholly owned subsidiary of a limited liability intermediary that manages a
Residence fund to which Kenedix, Inc. contributes. A related company as defined under
the internal regulations of the Asset Management Company (a company that
outsources its asset management activities to a related party defined under the
Investment Trust Law).

Y.K.KWR Third | A wholly owned subsidiary of a limited liability intermediary that manages a
fund to which Kenedix, Inc. contributes. A related company as defined under
the internal regulations of the Asset Management Company (a company that
outsources its asset management activities to a related party defined under the
Investment Trust Law).
Y K. Callisto A wholly owned subsidiary of a limited liability intermediary that manages a
Investment fund to which Kenedix, Inc. contributes. A related company as defined under
the internal regulations of the Asset Management Company (a company that
outsources its asset management activities to a related party defined under the
Investment Trust Law),
Note: Kenedix, Inc. was listed on the Second Section of the Tokyo Stock Exchange (“TSE™) on December 12,
2003, and moved to the First Section of the TSE on December 1, 2004. On May 1, 2005, the company
renamed to Kenedix, Inc. from Kennedy-Wilson Japan. Kenedix, Inc. holds voting rights in the Asset

Management Company totaling 100% and is a related party as defined under the Investment Trust
Law.

2. Recal Estate Brokerage Activities

As detailed in its Prospectus, the Investment Corporation executed a real estate intermediary agreement with Kenedix,
Inc. on May 31, 2005 in connection with 26 of the 29 properties acquired today. The Investment Corporation today
paid the relevant commissions pursuant to the agreement, Brief details as follows.

Total amount of commissions paid: ¥650,779,500 (including consumption taxes totaling ¥30,989,500)

Note: Please refer to the separate document for details of the relevant properties acquired, commission rates and other
information,

3. Activities Relating to the Management and Leasing of Real Estate

(1) Execution of a Property Management Agreement
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In accordance with the information outlined in its Prospectus, the Investment Corporation today executed a
property management agreement with Kenedix Advisors Co., Ltd. (parties to the Property Management
Agreement include each trustee and the Asset Management Company) in connection with the acquisition of

29 properties.

Kenedix Advisors Co., Ltd. is a wholly owned subsidiary of Kenedix, Inc., a company that holds voting
rights totaling 100% in the Asset Management Company. Kenedix Advisors Co., Ltd. is a related party as

defined under the Investment Trust Law.
Qutline of Property Management Fees:

1) Leasing Management Fees

2.0% of operating revenues generated from the leasing of the property plus 2.0% of operating revenues
after operating expenses and trust fees but before depreciation

2) Management Transfer Fees

A set management transfer fee is paid applicable to the property acquisition or sales price. Fee schedule

is as follows:

¥3,000 million

Property (Trust Beneficiary Interest) Management Transfer Fee
Price (As of the Acquisition or Sales Date)
Less than ¥1,000 million ¥1.8 million
¥1,000 million and above, less than ¥2.0 million

¥3,000 million and above, less than

¥2.2 million

¥5,000 million

¥5,000 million and above, less than ¥2.4 million
¥10,000 million

¥10,000 million and above ¥2.5 million

3) Construction Supervision Fee

A set construction supervision fee is paid applicable to the construction amount.

Construction Amount

Construction Supervision Fee

Less than ¥1 million

Nil

¥1 million and above, less than ¥5 million

5% of the construction amount

¥5 million and above, less than ¥10 million

¥250,000 plus 4% of the amount exceeding ¥5
million

¥10 million and above, less than ¥100 million

¥450,000 plus 3% of the amount exceeding ¥10
million

¥100 miilion and above

Subject to individual negotiation

(2) Execution of a Master Lease Agreement

In accordance with information outlined in its Prospectus, the Investment Corporation today executed a

3
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master lease agreement with Kenedix Advisors Co., Ltd. (parties to the Master Lease Agreement include
each trustee and the Asset Management Company) in connection with the acquisition of 28 properties
excluding Jinnan-zaka Frame (C-1).

Master Lease Terms and Conditions:

Agreement Term: 10 years from the date of agreement execution
Type of Lease: Pass-through

(3) Execution of Concurrent Liability Assumption Memorandum

The Investment Corporation today executed a concurrent liability assumption memorandum with Kenedix
Advisors Co,, Ltd. Under the Concurrent Liability Assumption Memorandum, the Investment Corporation
agrees to assume a concurrent commitment together with Kenedix Advisors Co., Ltd. to refund security and
guarantee deposits that Kenedix Advisors Co., Ltd. as Master Lessee has received from subtenants in
connection with the Master Lease agreement. As compensation for this liability assumption, Kenedix
Advisors Co., Ltd, will provide to the Investment Corporation an amount equivalent to the total security and
guarantee deposits received.

4. Procedures Concerning Related-Party Transactions

The Asset Management Company will ensure that all related-party transactions remain consistent with transactions
conducted in the normal course of business and do not in any way disadvantage the Investment Corporation in
accordance with internal, statutory and all other regulations as they relate to related-party transactions. In connection
with the aforementioned, the Asset Management Company has discussed and obtained approvals of the Compliance
Committee and the Investment Management Committee at meetings held on May 30, 2005 and July 20, 2005.
Ratification of the Board of Directors at meetings heid on each of the aforementioned dates had also been received
relating to transactions outlined in 1. through 3. preceding.

In addition, the Investment Corporation provided its ratification to transactions outlined in 1. through 3. preceding at
Board of Officers meetings held on May 30, 2005 and July 21, 2005,
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Attachment
{Millions of yen)
No. Property Name Seller Acc::::zl:on A‘i?;::a]
A-1 | Nihonbashi 313 Building T. Smith Capital Y.K. 5,940 5,960
A-2 | Sogo Hirakawacho Building T. Smith Capital Y.X. 5,180 5,180
A3 | Higashi-kayabacho Yuraku | o o oy g 4,450 4,450
Building
A-4 | Noir Hatchoborti T. Smith Capital Y.K. 3,680 3,680
a-s | K&Y Building Y.K. KDXI 2,533 2,550
(Southern Plaza)
A-6 { Harajuku F.F. Building Y.K. KW Office 2,450 2,450
A-7 | FIK Minami Aoyama Y.K. KW Office 2,270 2,270
A-8 | Kanda Kihara Building Y .K.KDX1 1,950 1,950
A-9 | NNK Building Y.K. KW Office 1,610 1,610
A-10 | Koishikawa Yoshida Building | Y.K. KWO Third 704 704
A-11 | Hakata-Ekimae Dai-2 Building | Y.K. KW Third 1,430 1,430
B-1 | Storia Sirokane Y.K. KW Office 3,150 3,150
B-2 | Tre di Casa Minami Aoyama Y K. KWO Third 2,460 2,460
B-3 | Court Mejiro Y K. KW Residence 1,250 1,250
B-4 | Apartments Motoazabu Y K. KWR Third 1,210 1,210
Apartments .
B-5 Wakamatsu-Kawada Y.K. KWR Third 1,180 1,180
B-6 | Court Nihonbashi-Hakozaki Y .K. KWR Third 1,130 1,130
B-7 | Side Denenchofu Y.K. KW Residence LI1IO 1110
B-8 | S-court Yokohama-Kannai 11 Y .K. KW Residence 945 945
B-9 | Court Motoasakusa Y.K. KWR Third 880 88¢
B-10 | Storia Todoroki Y.K. KW Residence 877 877
B-11 | Bloom Omotesando Y.K. KWR Third 875 875
B-12 ] Clair Court Rokakouen Y.K. KW Residence 831 831
B-13 | Human Heim Okachimachi Y.K. KWR Third 830 830
B-14 | Court Shinbashi Y.K. KW Residence 748 748
B-15 | Court Suitengu Y .K. KW Residence 659 659
B-16 | Abreast Hara Y.K. KWR Third 444 444
B-17 | Abreast Hirabari Y.K. KWR Third 407 407
C-1 | Jinnan-zaka Frame Y .K. Callisto Investment 9,900 10,300
Total 61,083 61,520

Note: Brokerage commissions were paid to related-party Kenedix, Inc. in connection with the acquisition of 26

properties excluding properties A-5, A-8 and C-1 as follows.

> Properties A-3, A-6, A-7, A-9 through A-11 and B-1 through B-17: Acquisition price x 1.5% (rounded down to

the nearest ten thousand yen)

»  Properties A-1, A-2, and A-4: Aequisition price x 0.955% (rounded down to the nearest ten thousand yen)

This notice is the English translation of the Japanese announcement on our Web site released on August |, 2005.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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August 12, 2005

To All Concermned Partics

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Issue of New Investment Units
through Third-Party Allotment

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that it had received notice

in

connection with an application to acquire all new investment units to be issued through third-party

allotment. The proposal to undertake a third-party allotment was ratified at separate meetings of the
Investment Corporation’s Board of Directors held on June 20, 2005 and July 11, 2005 in conjunction with
approval to conduct the issuc of new investment units (primary offering) and secondary offering
(over-allotment). Brief details are as follows,

(1) | Total number of new investment units : 3,970 units (Total number of investment units scheduled for
to be issued issue: 3,970 units)

(2) | Total issue amount : ¥2,216,252,500 (¥558,250 per unit)

(3) | Application date : August 16, 2005 (Tuesday)

(4) | Payment date : August 16, 2005 (Tuesday)

(5) | Buyer ¢ UBS Securities Japan Co., Ltd.

[Reference]

For further details of the issue of new investment units through third-party allocation, please refer to the
press release “Notice Concerning Issue of New Investment Units and Secondary Offering™ date June 20,
2005,

Change in the number of investment units issued and outstanding after third-party allotment

Current total number of investment units issued and outstanding 75,400 units

Increase in investment units through third-party allotment 3,970 units

Total number of investment units issued and outstanding 79,370 units

Use of proceeds procured through third-party allotment

The Investment Corporation intends to use the proceeds procured through the issue of new investment
units through third-party allotment (¥2,216,252,500) for the acquisition of specified new assets.

Note: This press release provides information regarding Kenedix Realty Investment Corperation’s decision to issue new investment units through
third-party allotment and is not provided as an inducement or invitation for investment.




15




1t N
[ iy

KENEDIX

Porpr et ponar

ETranslation Purpose Only|

21 A : 5'} September 16, 2005
To All Concerned Parties YRR ey s .

by 5;:-;1 - n‘ . Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Acquisition of Property (Portus Center Building)

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

1. Outline of the Acquisition

(1)  Type of Acquisition :  Trust beneficiary interest in real estate
{2) Property Name :  Portus Center Building
(3) Acquisition Price T ¥5,570,000,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)
(4) Date of Contract :  September 21, 2005
(5) Scheduled Date of 1 September 21, 2005
Acquisition
(6) Seller : Yugengaisha AP Realites (Refer Item 4. Seller’s Profile for details)
(7)  Acquisition Funds :  Debt financing and own funds
(8) Settlement Method 1 Payment in full on settiement

The aforementioned Portus Center Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made 10 raise the investment ratio of office buildings in regional areas in accordance with the
Investment Corporation’s Articles of Incorporation and fundamental investment policies.

Prior to its decision, the Invesiment Corporation undertook due diligence, considering a number of factors
including the following:

(1) Area
The Property is located in the Sakai district, an area that has been progressively developed as a hub in the
southern part of Osaka. Within easy reach of the city center and convenicntly accessable to Kansai
International Airport that was opened in 1994, there is tenant demand commensurate with an office area
extending from central Osaka. As Sakai proceeds with its urban infrastructure upgrades as part of its

transition to becoming a government-designated city, it is anticipated that the accumulation of urban facilities
will also continue.
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The Property serves as a business center for the larger complex known as Portus Sakai*, which is directly
linked to Sakai Station on the Nankai Line. In addition to its excellent location, the Property sets a high
standard among urban office buildings and provides an overall high level in terms of its size, facilities and
quality. Because this type of property is scarce, it is expected to return stable profits.

(*) The large-scale complex comprises a business center, retail properties and parking.

(2) Building

The Property’s specifications, which are among the highest in the area, include a room height of 2.6 m, a
free-access floor, 14 m = 32 m spans with no central pillars, a 24-hour security system, high-quality interior

and exterior finish.

(3) Tenants

The Property’s occupancy ratio is currently 100%, consisting of tenants from a wide variety of business fields
primarily in the manufacturing, finance and service industries.

3. Property Details

Property Name

Portus Center Building

Type of Specified Asset

Trust beneficiary interest in real estate

Trustee

The Chuo Mitsui Trust and Banking Company, Limited

Trust Term

December 20, 2002 to June 27, 2008

Current Owner / Acquisition Date

Yugengaisha AP Realties / December 20, 2002

Previous Owner / Acquisition Date

Biken Techno Co., Ltd. / January 12, 2000

Location (Address)

4-45-1 Ebisujimacho, Sakai, Osaka

Usage

Office, Retail Shops, Storage, Parking

Type of Structure (Note 1)

Type of structure for the entire building facilities:
Steel-reinforced concrete structure; 2 underground floors and 25
above-ground floors
Exclusive areas planned for acquisition:
Floor 1, a portion of floors 3 through 16, B2 and a portion of Bl

Land

13,936.63 of

Site Area
Building

Total floor space for the entire building facilities:
79,827.08 of

Exclusive areas planned for acquisition:
Floor 1, a portion of floors 3 through 16, B2 and a portion of Bl
Total: 16,892.49 ni

Land

Site rights
Percentage of site rights: 22,257,118/100,000,000

Type of Ownership

02
(Note 2) Building

Compartmentalized ownership
Compartmentalized ownership of exclusive areas planned for
acquisition as a percentage of the compartmentalized portion of the
entire building: approximately 24.1%

Parking

150 cars

Completion Date

September 30, 1993

Construction Company

Takenaka Corporation, Kajima Corporation and 6 other companies
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Probable Maximum Loss 3.49% (SOMPO JAPAN RISK MANAGEMENT, INC)
Acquisition Price ¥5,570,000,000
Appraisal ¥5,570,000,000
Value
Base Date September 1, 2005
Appraisal for
Appraisal
Appraiser Daiwa Real Estate Appraisal Corporation
Details Please refer to Reference Material 1,
Existense of Secured Interests afier
Acquisition None
Master-lease Company and Property
Management Company after Kenedix Advisors Co., Ltd. (Planned)
Acquisition
Number of End Tenants 36 (As of July 31, 2005. The same applies below.)
Total Leasable Floor Space 11,573.34 od
Total Leased Floor Space 11,573.34 nd
Occupancy Ratio 100.0%
Monthly lRental Income (Excluding ¥44,158.357
Consumption Tax) (Note 3)
?)ecurlty and Guarantee Deposit (Note ¥421,574.810
Forecast Net Operating Income Please refer to Reference Material 2.
Special As part of the site serves as a public installation for the management of sewerage, easement

Considerations | has been established.

1. Portus Sakai comprises: (1) the Portus Center Building business center, (2} a plaza wing,
and (3) a hotel and retail wing.
A summary of the property’s relations of right is given in Reference Materials 4.

Other 2. A part of the site under compartmentalized ownership {underground parking covers
11,625.36 m?) is proportionally divided 150/365.

3. Monthly renta! income and guarantee deposit information is exclusive of parking

facility amounts.

4. Seller’s Profile

Company Name

Yugengaisha AP Realites

Investment Corporation

Head Office Address 3-2-3 Marunouchi, Chiyoda-ku, Tokyo

Representative Takaharu Aoyama

Capital ¥3 million

Business Activities Acquisition, management and divestment of real estate

Relationship with the The seller is a wholly owned subsidiary of Attractive West Properties

Investment, a corporate entity that acts as an intermediary between limited
liability companies. Attractive West Properties Investment does not qualify as a
related party as defined under the Asset Management Company's internal rules
and regutations.

Special Considerations

None
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* As of September 1, 2005

Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested
parties, or between the Investment Corporation and interested parties as defined under the Asset Management
Company’s internal rules and regulations, shall fall under the five categories of transactions (1) through (5)
below.

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

Committee. Subject to approval, each transaction was then submitted to the Board of Directors for
ratification.

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

(1) Property Acquisition
The seller of the property commissioned Kenedix, Inc. to carry o asset management, but because this

qualifics as an interested-party transaction as defined under the Asset Management Company's internal rules
and regulations, the property is to be acquired for the appraisal sum listed below.

Kenedix Inc. qualifies as an interested-party as defined under Investment Trust Law and the internal rules and
regulations of the Asset Management Company.

(2) Appointment of a Real Estate Business Intermediary
For the purpose of acquiring the Property, the Investment Corporation concluded a mediation contract with

Kenedix, Inc. on September 16, 2005, under which the Investment Corporation agreed to pay a commission
of ¥175,455,000 (including ¥8,355,000 in tax) on the settelment date.

(3) Appointment of a Property Management Company

The Investment Corporation concluded a property management contract with Kenedix Advisors Co., Ltd.
{(“KDA") on September 21, 2005. Other parties to the agreement include the property trust trustee and the
Asset Management Company.

KDA qualifies as an interested-party as defined under the Investment Trust Law and the internal rules and

regulations of the Asset Management Company. Fees relating to property management remain at the same
level.

Outline of Property Management Fees:
[1] Leasing management fees

Rental income x 2% + Real estate operaling income after management overhead expenses and before
depreciation x 2%

[2] Management transfer fees

Property (Trust Beneficiary Interest) Management Transfer Fee
Price (At the time of Purchase and Sale)
¥5.0 billion or more, less than ¥10.0 billion ¥2.4 million
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(4) Master Lease of the Property
The Investment Corporation plans to execute a masterlease agreement with KDA on September 21, 2005.
Other parties to the agreement include the property trust trustee and the Asset Management Company.,

[Principal agreement terms and conditions]
- Agreement term: 27 years, 8 months, 1 day from the date of agreement execution
Type of master lease: Pass-through

(5) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on
September 21, 2005. Under the memorandum, the Investment Corporation agrees to assume a concurrent
commitment together with KDA to refund security and guarantee deposits that KDA as master lessee had
received from sublenants in connection with the master-lease agreement. As compensation for this liability
assumption, KDA shall provide to the Investment Corporation an amount equivalent to the total of security
and guarantee deposits received.

6. Outlook

There are no revisions to the forecasts for the fiscal periods ending October 31, 2005 and April 30, 2006,
disclosed on July 21, 2005, as a result of the acquisition of the Property.
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Reference Materials:

* 1. Outline of Property Appraisal

+ 2. Projected Cash Flow

« 3. Property Photographs

* 4. Property Portfolio after Acquisition of the Property
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Reference Material 1

Outline of Property Appraisal

Unit: Yen

Appraisal Value

5,570,000,000

Base Date for Appraisal

September 1, 2005

. Daiwa Real Estate Appraisal
Appraiser .
Corporation
Value Calculated Using the Direct Capitalization 5,610,000,000
Method
Gross Operating Revenue 613,274,019
Maxi G 0 i
aximum Gross Operating 649,773.375
Revenue
1 Attri t
Shortfal. ttributed  to 36,499,356
Vacancies
Operating Expenses 256,831,028
Administrati d
mintstrative an 196,311,213
Maintenance Expense
Taxes and Dues 58,821,665
Other Expenses 1,698,150
Net Operating Income (NOI) 356,442,991
Capital Expenditure 21,630,000
Gain on Guarantee Deposit Investment 7,266,571
Net Cash Flow (NCF) 342,079,562
Overall Capitalization Rate (NCF) 6.1%
Value Calculated Using the Discounted Cash Flow
5,520,000,000
Method
Discount Rate 6.0%
Terminal Capitalization Rate 6.3%
Value Calculated Using the Cost Method 4,290,000,000
Land 16.4%
Building 83.6%
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Reference Material 2

Projected Cash Flow

Unit: Millions of yen
A. Projected Operating Revenues 607
B. Projected Operating Expenses (excluding depreciation) 269
C. Projected NOI (A-B) 338

Underlying assumptions:

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

2. Revenues are based on an occupancy ratio of approximately 95%, based on the current occupancy ratio
and future changes of occupancy.

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

insurance.
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Reference Material 3

Property Photographs
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Reference Material 4

Property Portfolio after Acquisition of the Property

10

Acquisition
Type Price . o
of Area No. Property Name (Millions of Ratio Acquisition Date
Use
yen)
A-1 | Nihonbashi 313 Building 5,940 8.9% August 1, 2005
A-2 | Sogo Hirakawacho Building 5,180 7.7% August 1, 2005
Higashi-K. Yurak
A-3 B"fr;_r:g ayabacho Yuraku 4,450 6.6% August 1, 2005
ulichl
Toky A-4 Noir Hatchobori 3,680 5.5% August 1, 2005
okyo
K&Y Buildi th
o |Mewop| as | ilding - (Southern 2,533 3.8% August 1, 2005
aza
olitan T
ﬁ:?q Arca A-6 | Harajuku F.F, Building 2,450 3.6% August 1, 2005
g A-7 | FIK Minami Aoyama 2,270 3.4% August 1, 2005
= A-8 | Kanda Kihara Building 1950 | 2.9% August 1, 2005
B A-9 | NNK Building 1610 | 24% August 1, 2005
Koishikawa Yoshida
A-10 B°,'lsd,' wa Tos 704 1.0% August 1, 2005
uilding o
Other A-12 | Portus Center Building 5570 | 8@% September 21, 2005
Region
Hakata-Eki Dai-2
al | AL | d,a fmac Lt 1,430 2.1% August 1, 2005
Arens uilding
Total of 12 Office Buildings 37,767 56.6%
B-1 Storia Sirokane 3,150 4.7% August 1, 2005
B-2 ;re di (;asa Minami 2,460 3.6% August 1, 2005
oyam
B-3 | Court Mejiro 1,250 1.8% August 1, 2005
B-4 | Apartments Motoazabu 1210 1.8% August 1, 2005
B-5 | Apartments 1,180 1.7%
1,20
Wakamatsu-Kawada August 1, 2005
Tokyo | B-6 | Court Nihonbashi-Hakozaki 130 | 16% August 1, 2005
-o'? ? Metrop B-7 | Side Denenchofu 1,110 1.6% August 1, 2005
5 & . i i R - R
% g C::rt:: B-8 IS[(:a:Jurt Yokohama-Kannai 945 1.4% August 1, 2008
[ e
B-9 | Court Motoasakusa 880 | _13"/10 August 1, 2005
B-10 | Storia Todoroki 877 1.3% August 1, 2005
B-11 | Bloom Omotesando 875 |  13% August 1, 2005
B-12 | Clair Court Rokakouen 83l | 12% . August 1, 2005
B-13 | Human Heim Okachimachi 830 1.2% August 1, 2005
B-14 | Court Shinbashi 748 1.1% August 1, 2005
B-15 | Court Suitengu 659 |  09% August 1, 2005
Other | B-16 [ Abreast Hara 444 0.6% August 1, 2005
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Region | B-17 407 0.6%
al Abreast Hirabari August 1, 2005
Areas
Total of 17 Residential Properties 18,986 28.4%
- Tokyo
£ 7 Metrop |1 | Jinnan-zaka Frame 9,900 |  14.8% August 1, 2005
g. 2 | olitan
“ Area
Total of | Retail Property 9,900 14.8%
Total 66,653 | 1000% | FonfolioPML:
’ 6.47%

This notice is the English translation of the Japanese announcement on our Web site released on September 16,
2005. However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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September 16, 2005

el wl RVE o
£ N I
To All Concerned Parties SRR v D
- Kenedix Realty Investment Corporation
it o .
ZUQZI UUL ’_I A "’3 2-6-2 Marunouchi, Chiyoda-ku, Tokyo

RTCDH . . Taisuke Miyajima, Executive Director
CORPORATE FIFl. [inE (Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on
September 16, 2005, to undertake debt financing. Details are provided as follows.

1. Rationale

The Investment Corporation has decided to execute a debt financing agreement to suppott the acquisition of
trust beneficiary interest in the Portus Center Building and payment of associated costs.

Note: For details regarding the acquisition of trust beneficiary interest in the Portus Center Building, please

refer 1o the press release, “Notice Concerning the Acquisition of Property (Portus Center Building),” dated
September 16, 2005.

2. Details of Debt Financing

{1) Lender :  The Chuo Mitsui Trust and Banking Co., Limited, Sumitomo Mitsui
Banking Corporation, Aozora Bank, Ltd., Resona Bank, Ltd.

(2) Amount : ¥6,000 million

(3) Interest Rate : 0.32266% Floating rate of interest (Note)

(4) Drawdown Date : September 21, 2005

(5) Debt Financing Method :  The Investment Corporation executed individual debt financing
agreements with the aforementioned lenders on September 16, 2005

(6) Interest Payment Date ¢ First interest payment on October 31, 2005, and at the end of January

2006, April 2006, and July 2006, thereafier. (In the event that an
interest payment date falls on a weekend or public holiday, interest
shall be paid on the first business day immediately following the
scheduled payment date. In the event that the first business day
following the scheduled payment date falls in the next month, interest
shall be paid on the last business day prior to the scheduled payment
date.) However, the final interest payment date shall be September

20, 2006.
(7)  Repayment Date : September 20, 2006
(8) Repayment Method :  Principal repayment in full on maturity
(93 Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing September 21, 2005 through October 31, 2005, Thereafier, the
interest rate shall be calculated based en the three-month yen TIBOR +0.25% {excluding the period August 1, 2006
through September 20, 2006). The interest rate after July 31, 2004, shall be disclosed as and when determined.

1




LIRS )
. oy

KENEDIX

L eyt ba pultety
3. Use of Funds

Debt financing shall be used to support the acquisition of trust beneficiary interest in the Portus Center
Building and payment of associated costs.

|Attachment]

Total Debt Financing Balance After Additional Debt Financing
Billions of yen)

Debt Financing Balance | Debt Financing Balance
Prior to Additional Debt After Additional Debt Change
Financing Financing
Short-Term Debt Financing 40 10.0 +6.0
Long-Tern Debt Financing 19.0 19.0 0
Total Debt Financing Balance 23.0 29.0 +6.0

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

This notice is the English translation of the Japanese announcement on our Web site released on September 16, 2005,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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G% AL 2T AESE September 30, 2005

To All Concerned Parties
. iKenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Seccurities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Acquisition of Property (Yoyogi M Building)

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

1. Outline of the Acquisition

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

(2) Property Name :  Yoyogi M Building

(3) Acquisition Price 1 ¥2,479,650,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)

{4) Date of Contract :  September 30, 2005

(5) Scheduled Date of :  Sepetember 30, 2005

Acquisition

(6) Seller ¢ Jyutsu Realty Center Kabushikigaisha (current name)
(Refer Item 4. Seller’s Profile for details)

{7} Acquisition Funds :  Debt financing and own funds

(8) Settlement Method :  Payment in full on settlement

The aforementioned Yoyogi M Building shall hereafter be referred to as “the Property.”
2. Reason for Acquisition

The acquisition was made to raise the investment ratio of retail properties and to further enhance and
stabilize the Investment Corporation’s overall investment portfolio, in accordance with its Articles of
Incorporation and fundamental investment policies.

Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the following:

(1) Area
The Property is located in the Yoyogi arca, which forms one part of a highly user-friendly zone along the
Shinjuku, Harajuku and Shibuya axis that extends along a railroad line in Tokyo. Bristling with a wide range of
education-related facilities, such as vocational technical schools, adult education centers and language schools,
the area enjoys high prosperity and is made up largely of young people. As the Property is situated a minute’s
walk across a plaza from Yoyogi Station on the JR Yamanote and Sobu Lines as well as the Toei Subway Line,

it enjoys high visibility and convenient transportation accessibility, and is expected to benefit from the area’s
stability.
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(2) Building
The building utilizes aluminum panel lining, aluminum curtain wall finishing and exposed concrete, and has a
medern, high-visibility appearance. The room interiors have no central pillars, thereby preserving the versatility
of the space 10 meets tenants’ specific needs.

(3) Tenants

Of the Property’s eight floors, seven are currently in operation by a diverse range of tenants, including a
convenience store, clinic and an Internet café, that exploit the Property’s prime location near the station.

3. Property Details

Property Name Yoyogi M Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term September 30, 2005 to August 1, 2015
Current Owner / Acquisition Date Jyutsu Realty Center Kabushikigaisha, Kabushikigaisya
Matsuman / June 27, 2005
Previous QOwner / Acquisition Date Yugengaisha Mihoshino./ September 20, 1991
Location (Address) 1-38-5 Yoyogi, Shibuya-ku, Tokyo
Usage Retail Shops, Office
Type of Structure Steel-reinforced concrete structure; 8 above-ground floors
i Land 228.74 i (Note 1)
Slte Area Jo— e 1 Amns it i i < o it e mipe | aomine = s e e b n PR = ekt R 4 % deiia
Building 1,269.06 ni
Land Proprietary ownership / a portion subject to leasehold rights
Type of Ownership {Note 2) o
Building -Propnela:y Vownershlp
Completion Date August 12, 1991
Construction Company NISHIMATSU CONSTRUCTION CO., LTD.
Probable Maximum Loss 9.59% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥2.,479,650,000
Appraisal ¥2,480,000,000
Value P——— O R
Appraisal Base Date for | September 16, 2005 o T
Appraisal | e
Appraiser Nippon Tochl-Tatemono Co Ltd
Details Please refer to Refercncc Material 1. )
Existense of Secured Interests after
Acquisition None
Mastericase - Company and Property Kenedix Advisors Co., Ltd.
Management Company after Acquisition
Number of End Tenants 9 (As of August 31, 2005. The same applies below, )
Total Leasable Floor Space 1,18930m o
Total Leased Floor Space l 035 T e e e s e e e o
Occupancy Ratio 87.0% S T
Monthly Rental Income (Excluding ¥9,184,835 (Note 3)
Consumption Tax) (Note 3) e
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4.

5.

Security and Guarantee Deposit (Note 3)

¥123,336,000(Note3)

Forecast Net Operating Income

Please refer to Reference Material 2.

Special

. . None
Considerations

Other

Notes:
1. Includes an area of approximately 15 m” set back from the roadway in accordance with
Article 42.2 of the Building Standards Law.
2. Areas of land applicable to leasehold are as follows:
Area applicable to leaschold: 21.94 m®
Limited proprietary right of land holder: Individual
Leasehold term: 30 years commencing September 30, 2005
Land rent: ¥60,480 per month
Authorization fee for transfer of land rights: Included in the Property’s acquisition price
3. Monthly rental income and security and guarantee deposit information is exclusive of
advertising amounts

Seller’s Profile

Company Name

Jyuisu Realty Center Kabushikigaisha

Head Office Address 14-15, Kodenmacho, Nihonbashi, Chuo-ku, Tokyo
Representative Susumu Ando

Capital ¥1 million

Main Sharcholder ERA Japan, Corp.

Business Activities Acquisition, management and divestment of real estate
Relationship with the None

Investment Corporation

Special Considerations None

Company Name

Kabushikigaisha Matsuman

Head Office Address 3-2-5 Hongokucho, Nihonbashi, Chuo-ku, Tokyo
Representative Masanori Matsuo

Capital ¥1 million

Main Shareholder Masanori Matsuo

Business Activities Acquisition, management and divestment of real estate
Relationship with the None

Investment Corporation

Special Considerations None

* As of September 1, 2005

Interested-Party Transactions

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

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

In accordance with the Investment Trust and Investment Corporation Law (“the Investrment Trust Law™), the
Asset Management Company shall provide a report to the Investment Corporation relating to the interested-party
transactions.

(1) Appointment of a Property Management Company
The Investment Corporation concluded a property management agreement with Kenedix Advisors Co., Ltd.

("KDA”) on September 30, 2005. Other parties to the agreement include the property trust trustee and the Asset
Management Company.

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

Qutline of Property Management Fees:

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

[2] Management transfer fees

Property (Trust Beneficiary Interest) Price Management Transfer Fee
{At the time of Purchase and Sale)
¥1.0 billion or more, less than ¥3.0 billion ¥2.0 million

(2) Master Lease of the Property
The Investment Corporation plans to execute the master lease agreement with KDA on September 30, 2005, Other
parties to the agreement include the property trust trustee and the Asset Management Company.

[Principal agreement terms and conditions]
- Agreement term: 27 years, 8 months, 1 day from the date of agreement execution
- Type of master lease: Pass-through

(3) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on
September 30, 2005. Under the memorandum, the Investment Corporation agrees to assume a concurrent
commitment together with KDA to refund security and guarantee deposits that KDA as master lessee had received
from subtenants in connection with the master lease agreement. As compensation for this liability assumption,
KDA shall provide to the Investment Corporation an amount equivalent to the total of security and guarantee
deposits received.

6. Outlook
For forecasts for the fiscal periods ending October 31, 2005 and April 30, 2006, please refer to the “Notice

Concerning Revisions to Operating Forecasts for the Fiscal Periods Ending October 31, 2005 and April 30,
2006, dated September 30, 2005.

Reference Materials

Outline of Property Appraisal
Projected Cash Flow

Property Photographs
Property Portfolio after Acquisition of the Property
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Reference Material 1

Outline of Property Appraisal

Unit: Yen

Appraisal Value 2,480,000,000
Base Date for Appraisal September 16, 2005
Appraiser Nippon Tochi-Tatemono Co., Ltd.
;f;;lll}x; dCalculatcd Using the Direct Capitalization 2.520,000,000
Gross Operating Revenue 146,507,000

Maximum Gross Operating

151,764,000

Revenue
Shortfall  Aftributed to
. 5,257,000
Vacancies
Operating Expenses 16,289,000
Administrati d
. inistrative an 9,295,000
Maintenance Expense
Taxes and Dues 6,865,000
Other Expenses 129,000
Net Operating Income (NOI) 130,218,000
Capital Expenditure 3,621,000
Gain on Guarantee Deposit Investment 4,285,000
Net Cash Flow (NCF) 130,882,000
Overali Capitalization Rate (NCF) 5.2%
Value Calculated Using the Discounted Cash Flow
2,450,000,000
Method
Discount Rate 5.0%
Terminal Capitalization Rate 5.4%

Value Calculated Using the Cost Method

1,150,000,000

Land

83.6%

Building

16.4%
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Reference Material 2

Projected Cash Flow

Unit: Millions of Yen
A. Projected Operating Revenues 137
B. Projected Operating Expenses (excluding depreciation) 18
C. Projected NOI (A-B) 119

Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary
factors of the year of acquisition.
2. Revenues are based on an estimated occupancy ratio of 95%.

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

Property Photographs
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Reference Material 4

Property Portfolio after Acquisition of the Property

Acquisition
Type Price . el
of Area No. Property Name (Millions | Retio Acquisition Date
U
5 of yen)
A-1 Nihonbashi 313 Building 5,940 8.5% August 1, 2005
Hi h
a2 | SogoHirakawacho 5,180 | 7.4% August 1,2005
Building
Higashi-Kayabacho
- 4,450 6.4% A t 1, 2005
A3 | Yureku Building ° ugus
Toky A-4 Noir Hatchobori 3,680 3.3% August 1, 2005
0
K&Y Buildi
Metropolitan | A-5 P]& )B“'ld‘“g (Southern 2,533 | 3.6% August 1, 2005
aza
Area
g :?3 A-6 Harajuku F.F.Building 2,450 35% August t, 2005
é‘- ] A-7 FIK Minami Aoyama 2270 | 3.2% August 1, 2005
hd A-8 Kanda Kihara Building 1,950 2.8% August 1, 2005
A9 NNK Building 1,610 2.3% August 1, 2005
Koishik Yoshi
A-10 oishikawa Yoshida 704 | 1.0% August 1, 2005
Building
Other A-12 Portus Center Building 5,570 8.0% | September 21, 2005
Regional Hakata-Eki Dai-2
cgiona A1 rata-Liimae Lat 1430 2.0% August 1,2005
Arcas Building
Total of 12 Office Buildings 37,767 | 54.6%
B-1 Storia Sirokane 3,150 4.5% August 1, 2005
Tre di Casa Minami
B-2 re di Casa Minami 2,460 | 3.5% August 1, 2005
Aoyama
B-3 Court Mejiro 1,250 1.8% August 1, 2005
B4 Apartments Motoazabu 1,210 1.7% August 1, 2005
Apartments
B-5 1,180 1.7% A s
Wakamatsu-Kawada ° ugust 1, 2005
Court
B-6 1Ll 1.6% A t 1, 200
. Nihonbashi-Hakozaki 30 ’ neus >
- ? okyo. B-7 Side Denenchofu 1,110 1.6% August 1, 2005
_E 2. | Metropolitan Scoum
13 Area B-3 _ 945 | 1.3% August 1, 2005
9 8 Y okohama-Kannai I1
B-9 Court Motoasakusa 880 1.2% August 1, 2005
B-10 Storia Todoroki 877 1.2% August 1, 2005
B-11 Bloom Omotesando 875 1.2% August 1, 2005
B-12 Clair Court Rokakouen 831 1.2% August 1, 2005
Human Heim
B-13 830 1.2% 1
Okachimachi o August 1, 2005
B-14 Court Shinbashi 748 1.0% August 1, 2005
B-15 Court Suitengu 659 0.9% August 1, 2005
Other B-16 Abreast Hara 444 0.6% August 1, 2005




K

1.
RN

ENEDIX

[ERE RS  R WIEVE PN ]
T Regional . .
B-17 Abreast Hirabari 407 0.5% August 1, 2005
Areas
Total of 17 Resideniial Properties 18,986 | 27.4%
- Tokyo C-1 Jinnan-zaka Frame 9900 14.3% August 1, 2005
_g & | Metropolitan ca , o . b 5
g_ é_ Aren . Yoyogi M Building 2479 | 3.5% | September 30, 2005
Total of 2 Retail Properties 12,379 | 17.9%
Total 69,132 | 100.0% |  Forfolio PML
6.50%

*Figures of less than one million yen are rounded down from the acquisition price.
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D E‘ o ""] ‘\;.’ 3 September 30, 2005
To All Concerned Parties
s Jyt 27 AL ngcdix Realty Investment Corporation
2-6-2 Maruncuchi, Chiyoda-ku, Tokyo
wiFICE ¢ “)‘F T %_fi.".'\ ','.' ‘IuTaisuke Miyajima, Executive Director
CORPCRATE FIELAICE (Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Councerning Revisions to Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its revised
operating forecasts for the first fiscal period (May 6, 2005 to October 31, 2005) and the second fiscal
period (November 1, 2005 to April 30, 2006), which were announced on July 21, 2005.

1. Reasons for Revision

Buoyed by the acquisition of investment assets during the fiscal period (May 6, 2005 through October 31,
20035), the Board of Directors, at a meeting held on September 30, resolved to upwardly revise its forecast
results for the first fiscal period (May 6, 2005 to October 31, 2005) and the second fiscal period
{November 1, 2005 to April 30, 2006), following a review of underlying assumptions including those for
rental business profit and loss, operating cxpenses, non-operating expenses and others.

2. Revised Forecasts for the First Fiscal Period (May 6, 2005 to October 31, 2005)

. L Distributions in
gg:g:::g Net Income Dlsmt{‘;::ic:ns per Excess of Earnings
per Unit

Previous Forecast (A) ¥1,072 million ¥219 million ¥2,759 -
Revised Forecast (B) ¥1,153 million ¥237 million ¥2.986 -
Amount of Change ¥81 million ¥18 million ¥227 —
(B-A)

Rate of Change 1.5% 8.2% 8.2% —

[Reference]

Forecast number of investment units issued and outstanding as October 31, 2005: 79,370 units (no changed).

3. Revised Forecasts for the Secind Fiscal Period (November 1, 2005 to  April 30, 2006)

. o e Distributions in
Operating Net Income Dlsmbuu'o ns per Excess of Eamings
Revenues Unit .

per Unit
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Previous Forecast (A) ¥2,]61 million ¥944 million ¥11 ,893

Revised Forecast (B) ¥2,531 million ¥1,014 million ¥12,775

Amount of Change ¥370 million ¥70 million ¥882

(B-A)

Rate of Change 17.1% 7.4% 7.4%
[Reference]

Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 units {no changed).

Notes:

1. Forecast figures are calculated based on preconditions and assumptions for the fiscal periods ending
October 31, 2005 and April 30, 2006 as of the date of this release. Readers are advised that actual operating
revenues, net income and distributions per unit may differ significantly from forecasts due to a variety of
factors including future purchases and sale of real estate, changes in the operating environment and real estate
markets. Accordingly, the Investment Corporation does not guaraniee payment of the forecast distributions
per unit.

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

3. Figure are rounded down.
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|Supplementary Data]

Assumptions for Revision to Operating Forecasts
for the Fiscal Periods Ending October 31, 2005 and April 30, 2006

ftem Assumptions
Investment portfolio comprising 31 properties (“previously acquired
investment assets™) maintained by the Investment Corporation as of
Investment Assets September 30, 2005.

The investment portfolio may change due to the acquisition or sale of
properties.

Operating Revenues

In principle, rental income is calculated based on historical data, the
standing of each property in comparison with competing properties, the
market environment and other factors.

Operating Expenses

Rental business expenses (excluding depreciation) are based on historical
data and other factors that may be expected to impact expenses.

In general, property tax, city-planning tax and other related taxes
applicable in the first year of acquisition are calculated on a pro rata basis
as of the date of acquisition and shared accordingly between buyer and
seller. Forecasts are based on the assumption that the portion applicable to
the Investment Corporation in the first year of acquisition is included in
the acquisition price. The amount of property tax, city-planning tax and
other related taxes recorded against the cost of acquisitions of the
previously acquired investment assets is approximately ¥121 million.

An estimate for repairs and maintenance for each property is allocated to
expenses in accordance with the repairs and maintenance plan for each
period as formulated each period by the Asset Management Company.
However, the Investment Corporation may record substantially different
amounts for repairs and maintenance in the event of unbudgeted
emergency circumstances,

Estimates for depreciation expense for the 1st and 2nd fiscal periods are
approximately ¥210 million and ¥447 million, respectively.

Non-Operating Expenses

In the 1st fiscal period, the Investment Corporation expects to incur a
one-off cost in connection with its public listing and the issue of
investment units. This expense is estimated to total approximately ¥188
million.

Estimates for interest expenses for the 1st and 2nd fiscal periods are
approximately ¥57 million and ¥118 million, respectively,

Debt Financing

Forecasts are based on a debt financing balance of ¥29,000 million as of
September 30, 2005, Forecasts are also based on an assumption that the
balance of debt financing shall remain unchanged in the 2nd fiscal period.

Investment Units Issued and
Outstanding

The number of investment units issued and outstanding as of September
30, 2005 was 79,370 units. Forecasts are based on the assumption that the
number of investment units issued and outstanding shall remain unchanged
for the 1st and 2nd fiscal periods.

Distributions per Unit

Forecasts assume the distribution of 100% of unappropriated profits for
the fiscal period divided by the total number of investment units issued
and outstanding rounded down to the nearest whole yen.
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¢ The Investment Corporation does not currently anticipate distributions in

Distributions in  Excess of . .
excess of earnings per unit.

Eamings per Unit

» The Investment Corporation assumes that there will be no amendments in
legislation, taxation, Japanese GAAP, public listing, and Investment Trusts
Association standards, which affect the above forecasts.

Other ¢ The Investment Corporation assumes that there will be no unforeseen

material changes to general economic conditions, real estate market, and

other conditions.

This notice is the English translation of the Japanese announcement on our Web site released on September 30,
2005. However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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I October 19, 2005
To All Concerned Parties CEFICE 7 1, mp v )
CRNPLT. T Kenedix Realty Investment Corporation

2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries;

Kenedix REIT Management, Inc.

Masahike Tajima

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

Notice Concerning the Acquisition of Property (Belles Modes Building)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on Qctober
19, 2005 1o acquire the Belles Modes Building. Details are provided as follows.

1. Outline of the Acquisition

(1) Type of Acquisition 1 Trust beneficiary interest in real estate
(2) Property Name :  Belles Modes Building
(3) Acquisition Price 1 ¥5,950,000,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)
(4) Date of Contract :  November 1, 2005
(5) Scheduled Date of : November 1, 2005
Acquisition
(6) Seller : Y.K.KKDX 1 (Refer Item 4. Seller’s Profile for details)
(7)  Acquisition Funds ¢ Debt financing and own funds
(8) Settlement Method :  Payment in full on settlement

The aforementioned Belles Modes Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made to raise the investment ratio of office buildings in the Tokyo Metropolitan area,
and to further enhance and stabilize the Investment Corporation’s overall investment portfolio, in
accordance with its Articles of Incorporation and fundamental investment policies,

Prior to its decision, the Investment Corporation undertook due diligence, considering a number of factors
including the foltowing.

(1) Area

The Property is located in Kojimachi. During the Edo period, Kojimachi bordered an area housing the
samurai class and came to be recognized as a center of commercial activity. Today, Kojimachi retains much
of its history and flavor, and is home to a number of government offices, public authorities, courthouses,
cmbassies, and cultural facilities. As a commercial hub, the area continues to thrive with dynamic activity.
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The Property is located one minute walk from Kojimachi Station on the Tokyo Metro Yurakucho Line and
four minutes walk from Hanzemon Station on the Hanzomon Subway Line. Offering convenient access,
the building is located along Kojimache Qdori (facing Shinjuku Dori) and is considered a landmark with
an appealing external office fagade.

(2) Building

The Property offers glass curtain walls, a granite surface, a ceiling height of 2.7m and floor-tile carpeting.
It boasts the highest standards in office automation, and supporting piilars are separated by a distance of
between 8.3m 16.9m with no central pillar. As well as impeccable external facilities, internal features have
been designed to meet the needs of demanding tenants.

(3) Tenants

With a competitive location and offering high specifications, the Property is recognized for its stable
occupancy and earnings potential.

Floors two through nine comprise offices housing a consulting company, a legal firm, manufacturers and
those representing a varicty of industries. Currently, six of eight floors are occupied. In the future,
companies in the fields of communications, apparel and other endeavors are expected to take up occupancy.
In connection with a vacant shop on the first floor, the Investment Corporation will undertake proactive
leasing activity, promoting the areas established commercial history.

3. Property Details

Property Name Belles Modes Building

Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Mitsubishi Trust and Banking Corporation
Trust Term August 9, 2005 to August 9, 2015

Current Owner / Acquisition Date Y.K.KDX 1/ August 9, 2005

Previous Owner / Acquisition Date (Note 1) | Les Belles Modes, Tsutsui Trading Co., Ltd., and three
individuals/ February 10, 1958

Location (Address) 3-3-4 Kojimachi, Chiyoda-ku, Tokyo
Usage Office, Retail Shops
Type of Structure Flat-roofed steel-reinforced concrete structure; two underground
and nine above-ground floors
Site Arca Land 612.17 nf
Building 5,323.81 of
Type of Ownership Lax.ld . Propr?eta.ry ownership
Building Proprietary ownership
Completion Date May 17, 1994
Construction Company Shimizu Corporation
Probable Maximum Loss 4.94% (SOMPQ JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥5,950,000,000

Appraisal Value | ¥5,960,000,000

Base Date for | November I, 2005

Appraisal Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material |,
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Existence of Secured
Acquisition

Interests  after
None

Masterlease  Company

Management Company after Acquisition

d P
and  TTOPET | enedix Advisors Co., Lid.

Other

Number of End Tenants (Note 2) 6 (As of September 30, 2005)
Total Leasable Floor Space 3,816.35 i
Total Leased Floor Space (Note 2) 2,413.68 i (As of September 30, 2005. The same applies below.)
Occupancy Ratio (Note 2) 63.2%
Monthl Rental [ Excludi

onthly . enta ncome  (Excluding ¥17,058,187
Consumption Tax) (Note 3)
Security and Guarantee Deposit (Note 3) ¥215,071,680
Forecast Net Operating Income Please refer to Reference Material 2.
Special Considerations | None

Notes:

1. The acquisition dates for land and building differ. The oldest acquisition date for
land has been disclosed.

2. The total number of end tenants, total leased floor space, and occupancy ratio are
exclusive of anticipated tenant movement identified in Item 2 (3) above.

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

4. Sellers’ Profile

Company Name Y.K.KDX 1

Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Mitsutaka Nakamura

Capital ¥3 million

Principal Shareholder Kenedix, Inc.

Business Activities

Acquisition, management, sale and related activities of trust beneficiary interests

Relationship with the
Investment Corporation

Wholly owned subsidiary of Kenedix, Inc.

Special Items

Pursuant to the Memorandum on the Provision of Property Information and a
warehousing request by the Asset Management Company to Kenedix, Inc., the seller
acquired the Property on August 9, 2005,

5. Interested-Party Transactions

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

Kenedix REIT Management, In¢. (“the Asset Management Company™), bound by its rules as they relate to
interested-party transactions, worked to ensure strict compliance with statutory and other regulatory requirements.
Furthermore, in order to ensure that the transactions were conducted in an open and fair manner and that the
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deliberation and approval by the Compliance Committee and the Asset Management Committee. Subject to
approval, each transaction was then submitted to the Board of Directors for ratification.

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

(1) Acquisition of Property

The Investment Corporation shall acquire the property from a wholly owned subsidiary of Kenedix, Inc.
Accordingly, the purchase and sale qualifies as an interested-party transaction as defined under the Asset
Management Company’s internal rules and regulations. Pursuant to the aforementioned rules for interested-party

transactions, the Investment Corporation shall acquire the property for an acquisition price less than the appraisal
value.

Kenedix, Inc. also qualifies as an interested-party as defined under the Investment Trust Law and the intemnal rules
and regulations of the Asset Management Company.

The Investment Corporation has not appointed an intermediary in connection with the acquisition of the property.
Accordingly, a brokerage fee shall not be paid.

(2) Appointment of a Property Management Company

The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Ltd.
(*KDA™) on November 1, 2005. Other parties to the agreement include the property trust trustee and the Asset
Management Company.

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

Qutline of Property Managements Fees:

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

~  Management transfer fees

Management Transfer Fee

Pro Trust Beneficiary Interest) Pri
perty ( mefictary Interest) Price (At the time of Purchase and Sale)

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

{3) Master Lease of the Property

The Investment Corporation plans to execute a master-lease agreement with KDA on November 1, 2005. Other
parties to the agreement include the property trust trustee and the Asset Management Company.

[Principal agreernent terms and conditions]

- Agreement term: From the date of agreement execution through August 1, 2015
- Type of masterlease: Pass-through

(4) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on
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November 1, 2005. Under the memorandum, the Investment Corporation agrees to assume a concurrent
commitment together with KDA to refund security and guarantee deposits which KDA as master lessee had
received from subtenants in connection with the master-lease agreement. As compensation for this liablility
assumption, KDA shall provide to the Investment Corporation an amount equivalent to the total of security and
guarantee deposits received.

6. Outlook

There are no revisions to the forecasts for the fiscal periods ending October 31, 2005 and April 30, 2006, as a
result of the acquisition of the Property.
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{Attached Materials]

1. OQutline of Property Appraisal

2. Projected Cash Flow

3. Property Photograph

4. Property Portfolio afier Acquisition of the Property
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Reference Material 1

Outline of Property Appraisal

Unit: Yen
Appraisal Value 5,960,000,000
Base Date for Appraisal November {, 2005
Appraiser Nippon Tochi-Tatemono Co., Ltd.
;:;I;Z dCalculatcd Using the Direct Capitalization 6.210.000,000
Gross Operating Revenue 371,957,000
;/La:;r:::m Gross Operating 386,414,000
3!:;::2; Atributed  to 14,457,000
Operating Expenses 73,054,000
Administrative and

Maintenance Expense 39,785,000
Taxes and Dues 32,636,000
Other Expenses 629,000
Net Operating Income (NOI) 298,903,000
Capital Expenditure 9,773,000
Gain on Guarantee Deposit Investment 8,845,000
Net Cash Flow (NCF) 297,975,000
Overall Capitalization Rate (NCF) 4.8%

Value Calculated Using Discounted the Cash Flow
Method 5,710,000,000
Discount Rate 4.7%
-:l'cnninal Capitalization R;I.e o 5.1%
Value Calculated Using the Cost Method 4,030,000,000
Land 74.7%
Building o 25.3%




WYy,
I r
KENEDIX
[EREERE LS R E I T

Reference Material 2

Projected Cash Flow

Unit: Millions of Yen
A. Projected Operating Revenues 348
B. Projected Operating Expenses (excluding depreciation) 78
C. Projected NOI (A-B) 270

Underlying assumptions:
1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary
factors of the year of acquisition.
2. Revenues are based on an occupancy ratio of approximately 95%, based on the current
occupancy ratio and future changes of occupancy.
3. Expenses include property management fees, taxes and dues, repairs and maintenance expenses,
and insurance.
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Reference Material 3

Property Photograph
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Reference Material 4

Property Portfolio after Acquisition of the Property

Acquisition
Type Price _ o
of Area No. Property Name (Millions Ratio Acquisition Date
use
of yen)
A-13 | Belles Modes Building 5,950 7.9% November 11, 2005
A-1 Nihonbashi 313 Building 5,940 1.9% August 1, 2005
i h
A2 ;‘l’fl‘;i;mkawac ° 5180 | 6.8% August 1, 2005
1
A-3 :'g_:’:_hr:'Kay abacho Yuraku 4450 | 5.9% August 1, 2005
uilding
Tokyo A-4 | Noir Hatchobori 3,680 4.9% August 1, 2005
o Metropolitan K&Y Building (South
5 po A-S ilding (Southern 2,533 | 33% August 1,2005
& area Plaza)
w A-6 | Harajuku F.F.Building 2450 | 3.2% August 1, 2005
& A-7 | FIK Minami Aoyama 2270 3.0% August 1, 2005
B A-3 | Kanda Kihara Building 1,950 | 2.5% August 1, 2005
A-9 | NNK Building 1,610 2.1% August 1, 2005
p— hi
A-10 g"_‘ls:_'kawa Yoshida 704 | 0.9% August 1, 2005
uilding
Other A-12 | Portus Center Building 5,570 7.4% September 21, 2005
Regional Hakata-Eki i-2
oo | an 5 _l:.ig tmac Dai 1430 | 1.9% August 1, 2005
utlan
Total of 12 Office Buildings 43,717 | 582%
B-1 Storia Sirokane 3,150 4.1% August 1, 2003
Tre di Minami
B-2 Afya:n(;asa nam 2460 | 32% August 1, 2005
B-3 | Court Mgjire 1,250 1.6% August 1, 2005
B-4 | Apartments Motoazabu 1,210 1.6% August 1, 2005
Apartments
B-5 kam:s Kawada 1,180 | 1.5% August 1, 2005
U=
Toky B-6 Court Nihonbashi-Hakozaki 1,130 1.5% August 1, 2005
okyo
¥ Metropolitan B-7 | Side Denenchofu L0 14% August 1, 2005
2 B
a a® ) S-court
2 g area B-8 Yokohama-Kannai 945 1.2% August 1, 2005
B-9 | Court Motoasakusa 880 1.1% August 1, 2005
B-10 | Storia Todoroki 877 1.1% August 1, 2005
B-11 [ Bioom Omotesando 875 1.1% August 1, 2005
B-12 | Clair Court Rokakouen 831 1.1% August 1, 2005
B-13 | Human Heim Okachimachi 830 1.1% August 1, 2005
B-14 | Court Shinbashi 748 0.9% August 1, 2005
B-15 | Court Suitengu 659 0.8% August 1, 2005
Other B-16 | Abreast Hara 444 0.5% August 1, 2005

10
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as B-17 | Abreast Hirabari 407 0.5% August 1, 2005
are
Total of 17 Residential Properties 18,986 | 25.2%
- Tokyo C-t | Jinnan-zaka Frame 9900 | 13.1% August 1, 2005
& ® | Metropolitan . -
g § area C-2 | Yoyogi M Building 2479 3.3% September 30, 2005
¢ Total of 2 Retail Propertieé 12,379 | 16.4%
Total 75,082 | 100.0% |  Fortotio PML
6.42%

¥ Figures of less than one million yen are rounded off from acquisition price.

This notice is the English translation of the Japanese announcement on our Web site released on October 19, 20085,
However, no assurance or warrantics are given for the completeness or accuracy of this English translation,
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[Translation Purpose Only|

To All Concerned Parties

October 27, 2005

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.
Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-5288-7629

Notice Concerning Debt Financing Interest Rate Determination

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

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

Classification Balance Interest Rate Drawdown | Repayment Remarks
{Note 1) (Billions of Yen) | (Interest Payment Period) Date Date
. 2
Term Loan A 40 (%3?0:; (I;lo “;03 5t August 1, July 31, Unsecured/
{(Short-Term) ) ctober 21, o 2005 2006 Unguaranteed
January 31, 2006)
.34%
Series 2 6.0 ((:)3‘: ;er(I:lo t;gg 5t September | September | Unsecured/
(Short-Term) : ctover 31, 0 21,2005 | 20,2006 | Unguaranteed
January 31, 2006)
0.54%
Term Loan B 54% (Notes 4 & 5) August 1, July 31, Unsecured/
(Long-Term) 9.3 (October 31, 2005 to 2005 2008 Unguaranteed
January 31, 2006)
.655% 6&7
Term Loan C 0.655% (Notes ) August |, July 31, Unsecured/
9.5 (October 31, 2005 to
(Long-Term) 2005 2050 Unguaranteed
January 31, 2006)

Notes:
1.

billion. As a result, the interest rate applicable through July 31, 2008 is 0.86875%.

~e

Three-month TIBOR + 0,565%
The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5

billion, As a result, the interest rate applicable through July 31, 2010 is 1.28750%.

Short-term debt financing refers to debt financing repayable within one year. Long-term debt financing refers to
debt financing repayable afier one year,
Three-month TIBOR + 0.30%
Three-month TIBOR + 0.25%
Three-month TIBOR + 0.45%

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5

This notice is the English translation of the Japanese announcement on our Web site released on October 27, 2005.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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QOctober 28, 2005
To All Concemned Pasties 27 A Sy
e e Kenedix Realty Investment Corporation
b :'*'m:%cp‘:.{k?: ;Af s © 2-6-2 Marunouchi, Chiyoda-ku, Tokyo

-

Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing and Interest-Rate Swap Agreement
Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its decision to
undertake debt financing. At the same time, the Investment Corporation decided to execute interest-rate

swap agreements. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute debt financing agreements to support the acquisition of a
trust beneficiary interest in the Belles Modes Building and payment of associated costs.

Note: For details regarding the acquisition of the Belles Modes Building, please refer to the press release,
“Notice Concerning the Acquisition of Property (Belles Modes Building),” dated October 19, 2005.

2, Details of Debt Financing

Short-Term Debt (Series 3-A)

(1) Lender :  Mitsubishi UFJ Trust and Banking Corporation

(2)  Amount ¢ ¥1,000 million

(3} Interest Rate : 0.34% floating rate of interest (Note)

{(4) Drawdown Date : November 1, 2005

(5) Debt Financing Method :  The Investment Corporation executed an individual debt financing
agreement with the aforementioned lender on October 28, 2005.

(6) Interest Payment Date :  The first interest payment is on January 31, 2006, and at the end of

April, July, and October every year thereafier. (In the event that an
interest payment date falls on a weekend or public holiday, interest
shall be paid on the first business day immediately following the
scheduled payment date. In the event that the first business day
following the scheduled payment date falls in the next month,
interest shall be paid on the last business day prior to the
scheduled payment date.)

{7) Repayment Date :  October 31, 2006
(8) Repayment Method :  Principal repayment in full on maturity
(9) Collateral ¢ Unsecured, unguaranteed

Note: The interest rate covers the period commencing November 1, 2005 through January 31, 2006.
Thereafter, the interest rate shall be calculated based on the three-month yen TIBOR +0.25%. The
interest rate after January 31, 2006, shall be disclosed as and when determined.
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Long-Term Debt (Series 3-B)

(1) Lender Sumitomeo Mitsui Banking Corporation

(2) Amount ¥1,500 million

(3) Interest Rate 0.76875% fixed rate of interest

(4) Drawdown Date November 1, 2005

(5) Debt Financing Method The Investment Corporation executed an individual debt financing
agreement with the aforementioned lender on Qctober 28, 2005.

(6) Interest Payment Date The first interest payment is on January 31, 2006, and at the end of
April, July, October and January each year thereafter. (In the event
that an interest payment date falls on a weckend or public holiday,
interest shall be paid on the first business day immediately
following the scheduled payment date. In the event that the first
business day following the scheduled payment date falls in the
next month, interest shall be paid on the last business day prior to
the scheduled payment date.)

(7) Repayment Date October 31, 2007

(8) Repayment Method Principal repayment in full on maturity

(9) Collateral Unsecured, unguaranteed

Long-Term Debt (Series 3-C)

(1) Lender The Norinchukin Bank, Resona Bank, Lid.

(2) Amount ¥3,500 million

(3) Interest Rate 0.54% floating rate of interest (Note)

{4) Drawdown Date November 1, 2005

(5) Debt Financing Method The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on Qctober 28, 2005.

(6) Interest Payment Date The first interest payment is on January 31, 2006, and at the end of
April, July, October and January each year thereafter. (In the event
that an interest payment date falls on a weekend or public holiday,
interest shall be paid on the first business day immediately
following the scheduled payment date. In the event that the first
business day following the scheduled payment date fails in the
next month, interest shall be paid on the last business day prior to
the scheduled payment date.)

{7) Repayment Date October 31, 2008

(8) Repayment Method Principal repayment in full on maturity

{(9) Collateral Unsecured, unguaranteed

Note: The interest rate covers the period commencing November 1, 2005 through January 31, 2006.

3. Use of Funds

Thereafter, the interest rate shall be calculated based on the three-month yen TIBOR +0.45%. The
interest rate after January 31, 2006, shall be disclosed as and when determined.

Debt financing shall be used to support the acquisition of a trust beneficiary interest in the Belles Modes
Building and payment of associated costs.

4. Interest-Rate Swap Agreements

(1) Purpose
The debt financing (Series 3-C) identified in 2. above shall be undertaken on a floating rate of
interest basis. Accordingly, the Investment Corporation has decided to execute interest-rate swap
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agreements as a hedge against possible increases in future interest rates.

{2) Summary of Interest-Rate Swap Agreement

(1
(2)
(3)

4)
(5)
(6}

Counterparties (Note)
Notional Amount
Interest Rate

Commencement Date
Termination Date
Interest Payment Date

The Chuo Mitsui Trust & Banking Co., Ltd., Resona Bank, Ltd,

¥3,500 mitlion

Pay a fixed rate of interest of 1.09%

Receive a floating rate of interest: three-month yen TIBOR+
0.45%

November 1, 2005

October 31, 2008

Both fixed interest payments and floating interest payments
shall be made at the end of January, April, July and October
each year.

Note: The Investment Corporation shall execute a reciprocal payment agreement with The Chuo Mitsui Trust
& Banking Co., Ltd. and a reciprocal payment related agreement with Resona Bank, Ltd. The notional
principal amounts shall be ¥3,000 million and ¥500 million, respectively.

This notice is the English translation of the Japanese announcement on our Web site released on October 28, 2005,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Total Debt Financing Balance After Additional Debt Financing
(Billions of yen})

Debt Financing

Debt Financing

Balance Prior to Balance After Change
Additional Debt |  Additional Debt 8
Financing Financing
Short-Term Debt Financing 10.0 11.0 +1.0
Long-Term Debt Financing 19.0 240 +5.0
Total Debt Financing Balance 29.0 35.0 +6.0

Note: Debt financing is classified as either short- or long-term debt. Short-term debt is defined as debt
financing with a repayment date of {ess than or equal 1o one year.
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[Translation Purpose Only|

4tk UL 2 - November 1, 2005
To All Concerned Partics | 2T Al T
Ur::;rc EOFitiven LG Kenedix Realty Investment Corporation
SOppan s A G ) ;
URPOR A TE H!.‘,‘-...‘CIE © 2-6-2 Marunouchi, Chiyoda-ku, Tokyo

Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:
Kenedix REIT Management, Inc.
Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-5288-7629
{Revised) Notice Concerning the Acquisition of Property (Belles Modes Building)

Kenedix Realty Investment Corporation revised a part of the press release “Notice Concerning the
Acquisition of Property (Belies Modes Building)” dated November 1, 2005.

Revision: 4. Seller’s Profile (Representative)

Incorrect data;

| Representative | Ryosuke Honma

Revised data

| Representative l Mitsutaka Nakamura

This notice is the English translation of the Japanese announcement on our Web site released on November 1,
2005. However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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o F December 6, 2005
To All Concemed Parties Al e LI MR

A7l ti 0 Kenedix Realty Investment Corporation
2-6-2 Marupouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

General Manager, Financial Planning Division
TEL.: +81-3.5288-7629

Notice Conceruing the Acquisition of Property (Venus Hibarigaoka)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on
December 6, 2005 to acquire the Venus Hibarigsokn, Details are provided as follows.

1. Outline of the Acquisition

(1) Type of Acquisition :  Trust beneficiary interest in real estate
{(2) Property Name :  Venus Hibarigaoka
{(3) Acquisition Price . ¥1,800,000,000 (excluding acquisition costs, property tax,

city-planning tax, and consumption tax, etc.)
(4) Date of Acquistion : Decomber 8, 2005

Contract
(5) Scheduled Date of : December 8, 2005
Acquisition
(6) Seller :  Libera Corporation (Refer to Item 4. Seller's Profile for details)
(7) Acquisition Funds :  Debt financing and own funds
(8) Settlement Method :  Payment in full on settlement

The aforementioned Venus Hibarigaoka shall hercafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made to raise the investment ratio of residential buildings in regional areas, and to
further enhance and stabilize the Investment Corporation’s overall investment portfolio, in accordance with
its Articles of Incorporation and fundamental investment policies.

Prior to its decision, the Investment Corporation undertook dus diligence, considering a number of factors
including the following.

(l) Area

The Property is located in a highly popular residential area in the castern part of Sapporo. The Property is
conveniently Jocated approximately five minutes on foot from Hibarigaoka Station on the Tozai Subway
Line, which is 18 minutes to Odorl Station in the heart of Sapporo and only one stop (two minutes) from
New Sapporo Station, a newly emerging city center where many shops are concentrated. The area also
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provides a number of facilitics to enhance everyday convenience, including public facilities such as
government offices, parks and schools, as well as supermarkets, convenience stores and medical clinics.

(2) Building

The Property is a residential complex with a total of 159 units in three separate buildings of equal
dimensions. Housing units are 3LDK or 4LDK family-type units ranging from 68.51 m® to 89.98 m’. The
Property also boasts high-grade internal features among leasing residences in the area, including
all-electric systems, cable television, trunk rooms and a parking area that accommodates 117 vehicles,
sufficiently meeting the demands of tenants.

(3) Tenants

The Property is used by a wide variety of families, including as company rental housing for major
corporations in Hokkaido and Honshu, and as a rental residence for employees who work in Sapporo. We
expect to maintain a certain occupancy rate due to the convenient access to the center of Sapporo and the

New Chitose Airport Terminal, as well as the pleasant living environment and the luxurious atmosphere
provided by the facilities.

3. Property Detalls

Property Name Venus Hibarigaoka

Type of Specified Agset Trust beneficiary interest in real estate

Trustee Mizuho Trust & Banking Co., Ltd.

Trust Term ' December 8, 2005 to August 1, 2015

Current Owner / Acquisition Date Libera Corporation / August 1, 2005 (Note 1)

Previous Owner / Acquisition Date Higashinihon Ferry Corporation / May 30, 1989 (Note 2)
Location (Address) 1) 2-24-1 Aubetsu Minami Atsubetsu-ku, Sapporo, Hokkaido

2) 2-25-1 Atsubetsu Minami Atsubetsu-ku, Sapporo, Hokkaido
3) 2-26-1 Atsubetsu Minami Atsubetsu-ku, Sapporo, Hokkaido

Usage Residential complex
Type of Structure Family type
Structure 1) Steel reinforced concrete with flat roof, six floors

2) Steel reinforced concrete with flat roof, five floors
3) Steel reinforced concrete with flat roof, six floors

. Land 8,595.00 m?
Site Area Building 1497625 m* _ (Note 3)
. Land Proprietary ownership
Typeof Ownenship [ Building Proprietary ownership
Completion Date March 13, 1989
Construction Company Shimizu Carporation
Probable Maximum Loss | 6.48% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥1,800,000,000
Appraisal Value | ¥1,800,000,000
Base Date for | December 1, 2005
Appraisal Appraisal .
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.
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Masterlease  Company and  Property

Management Company after Acquisition Kenedix Ad Co., Lud.

12,829.64 m’ (As of November 11, 2005. The same applies
Total Leasable Fioor Space betow, (Nt 4) PP
Total Leased Fioor Space 1026284 m* (Note 4)
Occupancy Ratio 79.9% (Note 4)
Total Leasable Units 159 (Note 4)
Tota] Leased Units 128 (Note 4)
Monthly Rental Income (Exc
Consumption Tax) fuding ¥8,487,100 (Note 5)
Security and Guarantee Deposit ¥16,014,650 (Note 5)
Forecast Net Operating Income Please refer to Reference Material 2.
Special Considerations None

Notes:

1. The current owner is the surviving company of a merger with the previous owner
that took place on August 1, 2005.

2. The previous owner acquired the land and the building on different dates, and the
acquisition date for the building is used here.

3. The figure indicates the total for the three buildings. The figure does not include
the area of the following structures that are attached to bulldings 1) through 3).

1) Type: Storage; Structurc: Flat, concrete block structure with
galvanized steel; Floor space: 114.67 m’
2) Type: Management office; Structure: Flat, steel reinforced concrete

Other suumwilhﬂnmoﬁﬂoorspace:déaﬁm"

Type: Storage; Structure: Flat, concrete block stucture with
galvanized steel; Floor space: 141.70 m*

3) Type: Storage; Structure: Flat, concrete block structure with galvanized
steel; Floor space: 154.05 m®

4. The figure includes an area of 2,814.88 m’ (35 units, all occupied) that will be
leased after the acquisition by the Investment Corporation. As of November 11,
2005, the current owner is using this area.

5. Monthly rental income and guarantee deposit information is exclusive of parking
frcility amounts. In addition, the figure does not include the amount for the 35
units mentioned in 4. above that will be leased after the acquisition by the
Investment Corporation.

4. Sellers’ Profile

Company Name Libera Carporation

Head Office Address §-4-24 Chuo Kure-city Hiroshima, Japan (Libera Building)
Representative Kenji Yamamoto, Representative Director

Capital ¥230 million

Principal Shareholder Kenji Yamamoto

Business Activities Marine transport industry and others
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Relationship with the None
Investment Corporation

Special Items None

*As of December 1, 2005
S. Interested-Party Transactions

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

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

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

(1) Appointment of a Property Management Company

The Investment Corporation plans to execute a property management agreement with Kenedix Advisars Co., Lid.
(“KDA"™) on December 8, 2005. Other parties to the agreement include the property trust tustee and the Asset
Management Company.

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

OutﬁneofPropmyMamgememsFees

Leasing management fees

Rental income x 2% + real estate operating income after management overhead expenses and before

depreciation x 2%
- _Management transfer fees

. . Management Transfer Fee
Property (Trust Beneficiary Laterest) Price (At the time of Purchese and Sale)
¥1.0 billion and more, and less than ¥3.0 billicn ¥2.0 million

{2) Master Lease of the Property
The Investment Corporation plans to execute an amendment to the masteriease agreement with KDA on

December 8, 2005. Other parties to the agreement include the property trust trustee and the Asset Management
Company.

[ Principal agreement terms and conditioas]

- Agreement term: From the date of agreement execution through August 1, 2015
-  Type of masterlease: Pass-through
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(3) Concurrent Liability Assumption Memorandum

The Investment Corporation plans to execute a concurrent liability assumption memorandum with KDA on
December 8, 2005. Under the memorandum, the Investment Corporation agrees to assume a concurrent
commitment together with KDA to refund security and guarantee deposits which KDA as Master lessee had
reccived from subtenants in connection with the masterlease agreement. As compensation for this Lability
sssumption, KDA shall provide to the Investment Corporation an amount equivalent to the total of security and
guarantee deposits received.

6. Outlook

There are no revisions to the forecast for the fiscal period ending April 30, 2006 as a result of the acquisition of
the Property.

This notice is the English translation of the Japanese announcement on our Web site released on December 6,
2005. Hm,mmmewmﬁumﬁmh&ewmplmgssmmofﬁk@ishmhﬁm.
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Attached Materials

1. Outline of Property Appraisal

2. Projected Cash Flow

3. Property Photograph

4, Property Portfolio after Acquisition of the Property
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Reference Materinl 1

Qutline of Property Appraisal
Unit: Yen
Appraisal Value 1,800,000,000
Base Date for Appraisal Decetber 1, 2005
Appraiser Nippon Tochi-Tatemono Co., Ltd.
;n:;d Calculsted Using the Direct Capitalization 1.840,000,000
Gross Operating Revenue 174,329,000
P mum Gross Operating 189,404,000
m; Atributed  to 15,075,000
Operating Expenses 44,443,000
Mmm";::;u 21,498,000
Taxes and Dues 17,575,000
Other Expenses 5,370,000
Net Operating Income (NOI) 129,886,000
Capital Expenditure 20,000,000
Gain on Guarantee Deposit Investment 707,000
Net Cash Flow (NCF) 110,593,000
Overall Capitalization Rate (NCF) 6.0%
;:l:odCalculated Using the Discounted Cash Flow 1,760,000,000
Discount Rate 5.5%
Terminat Capitalization Rate 62%
Value Calculated Using the Cast Method 1,710,000,000
Land 33.5%
Building 66.5%
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Reference Material 2
Projected Cash Flow
Unit: Millions of yen
A. Projected Operating Revenues 167
B. Projected Operating Expenses (excluding depreciation) 48
C. Projected NOI (A—B) 119
Underlying assumptions:

1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary
factors of the year of acquisition.
2. Revenues are based on an estimated occupancy ratio of 90%.

3. Expenses include property management fees, taxes and dues, repairs and maintenance expenses,
and insurance.
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Reference Material 4

Property Portlolio after Acquisition of the Property

Acguisition
Typa of
Area No Property Nerme Price Ratro Acquistion Date
uee {Milliors of Yen}
A-13 Belles Modes Building 5.950 7.I% | November 1, 2005
A-1 Nihonbashi 313 Building 5.940 7% | August 1. 2005
| A-2 Sogo Heakawscho Buildng 5.180 6.7 | August 1. 2005
A-3 Higashr-Kayahacho Yuraku Buiiding 4,450 S ™ | August 1, 2005
Tohyo Ard Hoir Hatchobon 1620 47% | August 1. 2005
»E Metropolitan ares A-5 K&Y Buiidng (Southem Plaza) 2532 I 2% | August 1. 2005
E A-G Harmjuku F.F.8Building 2.450 I 1N | August 1, 2005
E A7 FIK Minami Aoyama 2230 2.9% | August 1. 2005
o A-8 Kanda Kihara Building £.850 25\ | August 1, 2005
A-8 NNK Building 1,630 2.0% | Awvgust 1, 2005
A-10 Koishikawa Yoshida Building 704 09y | August 1. 2005
Other Regicnal A-12 Porwws Canter Budding 5570 1.2% | September 23, 2005
areas A-11 Habata-Ehimoe Dai~2 Building 1 430 1BV § August 1, 2005
Total of 13 Offico Bulkdngs ’ 4,717 Sﬂh
B-1 Stona Sirokang 3,150 408 | August 1, 2005
B-2 Tre di Casa Minami Aovema 2.460 3 1% § August |, 2005
8-3 Court Majiro +.250 1 6% | August 1, 2005
1 B4 Aparimernts Motoazaby 1.210 1.5% | August 1. 2005
B8-5 Aportments Wakamatsu-Kawada 1.180 1.5% | August 1. 2005
B-8 Court Nihonbashi~Mzkozaki 1530 1 4% | August §, 2005
B-7 Side Donenchofu 1,110 1.4% | August 1. 2005
Mcuc:::::n area 3-8 S-court Yokshama-Kannai 045 1.2% | August 1. 2003
B-9 Court Motoasahkuta 880 11% | August 1, 2005
B-10 Steria Toderoki ary 1IN | August 1, 2005
! - B-11 Biooem Omotesando - a1 1IN | August 1. 2005
B8-12 Clair Court Rokahouen a3 10% § August 1, 2005
| §-12 Human Heim Qhachimachi 830 108 | August 1, 2005
B-14 Court Shinbagshi 743 0.9% | August 1. 2006
B-15 Court Sutengy 659 08% | August 1, 2005
Other Ragiaral 8-18 Venus Hiborigaoha 1,800 2.3% | Dacembar B, 2005
B-i Abresatt Hara 444 0.5% | August 1, 2005
areas B-17 Abreast Hirsban 307 0.5% | August 1, 2005
Total of 18 Rexidential Propertios 20785 |  22.0% '
- Tobyo C-1 Jinnan-gzaba Frame 9,900 12.8% § August 1, 2005
g ‘g Metropolitan area c-2 Yoyogi M Building 2.479 3I2% | September 30. 2005
“  Toul of 2 Rotil Fecllities 12379 | 18.4%
Total of 33 proparties 78.882 100 0% Portiolio PML: 584N

*Figuros of leas than one million ven are rounded off from acquisition prices, and ratios are rounded off (o the second dacimal place.

10
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To All Concerned Parties

RECEIVED

IR 1110 2 N - 5t
L 27 Aoy December 6, 2005

QEFICE OF B TR T

“'ri:lé':":;f’orﬂ Yy '}y, 7. Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyods-ku, Tokyo
Taisuke Miysjima, Executive Director

{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

Genorsl Manager, Financial Planning Division
TEL.: +81-3-3288-7629

Notice Concerning Debt Finaneing and Interest-Rate Swap Agroement

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on December
6, 2005 to undertake debt financing. At the same time, the Investment Corporation decided to execute an
interest-rate swap agreement. Detalls for the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute a debt financing agreement to support the acquisition
and payment of assoctated costs of a trust beneficiary interest in the Venus Hibarigaoka.

Note: For detalls regarding the acquisition of a trust beneficiary interest in the Venus Hibarigaocks, please

refer to the press release “Notice Concerning the Acquisition of Property (Venus Hibarigaoka),” dated
December 6, 2005.

2. Details of Debt Fimancing

Long-term Debt (Series 4)
(1) Lender
(2) Amount
(3) Intercst Rate
(4) Drawdown Date
(3) Debt Financing Method
{6) Interest Pzsyment Date
(7) Repayment Date
(8) Repayment Method
(9) Collateral

Aozora Bank, Ltd., Resona Bank, Ltd.
¥2,000 million
0.54% Floating rate of interest (Note)
December 8, 2005
The Investment Corporstion has exccuted individual debt
financing agresments with the aforcmentioned lenders on
December 6, 2003
: FlminturestmmonMuehLZOOﬁ.mdnanh?.Jme?.
September 7, and December 7, every year, thereafter. (In the cvent
. &n interest payment date falls on & weekend or public holiday,
interest shall be paid on the first business day immediately
following the scheduled payment date. In the event that the first
business day following the scheduled payment date falls in the
next month, interest shall be paid on the last business day prior to
the scheduled payment date.)
December 7, 2008
Principal repayment in full on maturity
Unsecured, unguaranteed

Note: The interest rate covers the period commencing December 8, 2005 through March 7, 2006. Thereafter,

1
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the interest rate shall be calculated based on three-month yen TIBOR +0.45%. The Interest rate after March
7, 2006 shall be disclosed sy and when determined.

3. Use of Fonds

Debt financing shall be used to support the acquisition and payment of associated costs of a trust beneficiary
interest in the Venus Hibarigaoka.

4. Interest-Rate Swap Agreement

(1) Purpose
Debt financing (Series 4) identified in 2. preceding shall be undertaken on a floating rate of interest
basis. Accordingly, the Investment Corporation has decided to execute an interest-rate swap
agrecment as a hedge against possible increases in future interest rates.

(2) Summary of Interest-Rats Swap Agreement

@ Counterparty (Note) :  Aozora Bank, Ltd., Resona Bank, Ltd.

@  Notional Amount :  ¥2,000 million

@ Interest Rate :  Pay a fixed mte of interest of  1.0975%
Receive a floating rate of interest: three-month yen TIBOR+
0.45%

® Commencement Date :  December 8, 2005

®  Tormination Date :  December 7, 2008

® Interest Payment Date  :  First interest payment on March 7, 2006, and on March 7,

June 7, September 7, and December 7, every year, thereafter.
(In the event an interest payment date falls on a weekend or
public holiday, interest shall be paid on the first business day
immediately following the scheduled payment date. In the
event that the first business day following the scheduled
payment date falls in the next month, interest shall be paid

on the last business day prior to the scheduled payment
date.)

Note: The Investment Corporation shall exccute a reciprocal payment agreement with esch of
Aozora Bank, Ltd. and Resona Bank, Ltd. Notlonal principal amounts are ¥1,500 million and
¥500 million, respectively.
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[Amdunmt]
Total Debt Financing Balance After Additional Debt Financing
(Billions of yen)

Debt Financing Debt Financing

Balance Prior to Balance After Change

Additional Debt Additional Debt

Financing Financing

Short-Term Debt Financing 11.0 11.0 0
Long-Term Debt Financing 24.0 260 +2.0
Total Debt Financing Balance 350 370 +20

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

MWBMWMMMJWWMWWebmWNMMS.
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[Translation Purpose Only|

December 7, 2005
To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Falsification of Structural Statements
by Aneha Architectural Design Firm

On December 6, 2005, the Ministry of Land, Infrastructure and Transport disclosed a list of properties that
had been constructed on the basis of falsified structural calculation sheets. This announcement was in
connection with the falsification of earthquake-resistance data prepared by Aneha Architectural Design Firm,
located in Chiba. The list compiled from reports received by the Ministry as of December 6, 2005 (6.00 p.m.)
comprised 62 propertics that had been constructed on the basis of falsified structural calculation sheets
prepared by Aneha Architectural Design Firm, including 21 properties previously identified in an announcement
dated November 21, 2005, and a further 41 properties uncovered after November 21, 2005, as well as 5
properties identified in media reports. There were no properties owned by Kenedix Realty Investment
Corporation (“the Investment Corporation™) on this list.

Furthermore, after an in-house investigation of every property in its portfolio, the Investment Corporation has
confirmed that none of its properties have been connected with the activities of Aneha Architectural Design Firm.

This notice is the English translation of the Japanese announcement on our Web site released on December 7,
2005. However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties

December 9, 2005

Tein Kenedxx Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo

Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Acquisition of Property (Conclusion of an Agreement)

(Collection Higashisaknura)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on
December 9, 2005 to acquire the Collection Higashisakura. Details are provided as follows.

1.

)
()
3

4
)
(6)

)
(8)

Outline of the Acquisition

Type of Acquisition
Property Name
Scheduled Acquisition
Price

Seller

Date of Acquistion
Contract

Scheduled Date of
Acquisition
Acquisition Funds
Settlement Method

Trust beneficiary interest in real estate

(Tentative Name) Collection Higashisakura

¥1,264,000,000

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

The acquisition price may increase or decrease in the event of
future changes to the current design and specification plans.
Real estate acquisition taxes related to new building
construction, and registration and license taxes related to the
description record and initial title registration of the building
shall be borne by the seller.

WOOD FRIENDS Co., Ltd. (Refer to Item 4. Seller’s Profile
for details)

December 9, 2005

Date to be agreed upon by the seller and the Investment
Corporation, in principle by May 20, 2006.

Debt financing and own funds

Payment in full on settlement

The aforementioned Collection Higashisakura shall hereafier be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made to raise the investment ratio in regional erea residences, and to further
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enhance and stabilize the Investment Corporation’s overall investment portfolio, in accodance with its
Articles of Incorporation and fundamental investment policies.

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

(1) Area

The Takaoka region where the Property is located consists of office and residentia! properties on the
cast side of the Sakae district, the Nagoya area’s largest commercial and business district. Not only is
the Property within walking distance of the Sakae area, it is also approximately one minute on foot to
Takaoka Station on the Sakura-dori Line of the Nagoya City Subway. Just four stops (six minutes) from
Nagoya Station, this competitive location in the heart of Nagoya with its proximity to Takaoka Station
provides the Property with a high-degree of convenience in terms of accessability.

(2) Building

The Property is a residential complex with a total of 65 units from floors 2-14 (five units per floor),
and a retail shop on the ground floor. Residential units are 1DK or 1LDK (approximately 39 m? per
unit ) compact-type units equipped with all-electric systems, 14 x 16 size unit baths, large mail
boxes capable of receiving packages, auto-lock systems and other features. Together with the
standard 2.7 m ceilings, the Property boasts facilitics and specifications that arc more than
sufficient to meet tenants’ needs.

(3) Tenants

The Investment Corporation expects the Property to attract primarily white-collar households from
other metropolitan areas (households of workers being transferred), company employees stationed
in Nagoya without their families, and Double Income No Kids (DINKS) households. The
convenience of being located near the city center, as well as the competitive strength of the units’

facilities and specifications are expected to lead to a stable occupancy rate over the mid- to
long-term. .

(4) Relevance and Risk Reduction of Investment in Properties under Construction
Generally speaking, reaching transaction agreements while a property is still being constructed, and
acquiring the property after construction is completed enables acquisitions under more favorable
conditions than purchasing existing properties that are aiready being used, The Investment Corporation
considers the early securing of properties still under construction to be one effective strategy of adding
prime new properties to its portfolio.
Because the Property is still under construction, there are certain future inheritant risks (uncertainties),
including risks related to the completion of construction, construction delays, real estate market risks
_and others.
The Investment Corporation seeks to reduce such risks through the following measures.
Risks related to the completion of construction and construction delays
-+ Approximately one year has passed since the confirmation of construction was
obtained in December 2004. The transaction agreement was reached with only three
months remaining until the scheduled completion of construction.
- In principle, construction is conducted based upon the content of design and
specifications designated in the transaction agreement. The Investment Corporation
receives regular reports from the seller regarding the progress of construction and




related conditions.

The Investment Corporation shall judge whether or not there are any flaws with the
result of building inspections conducted after the completion of construction, or
whether there are any defects with the building itself as & condition for the
acquisition of the Property to be carriod out.

Real estate market risk

We conduct investigation into leasing rate and property value levels by using third
party perspectives, including leasing market reports received from leasing specialists,
price surveys by real estate appraisers and other sources.

The limit for the seller to transfer the Property to the Investment Corporation is
established as two months from the scheduled completion of building construction.
The Property is to be transferred after a certain period of leasing activity has been
conducted by the seller.

Kenedix Advisors Co., Ltd. shall conduct leasing and management operations as the
masterleass company and property management company on behalf of the seller
during the abovementioned period before the transfer of the Property.

3. Property Detalls
Property Name (Tentative Name) Collection Higashisakura
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Unspecified (Note 1)
Trust Term Unspecified (Note 1)

Current Owner / Acquisition Date '| WOOD FRIENDS Co., Ltd.

/Land in O below: November 5, 2004
Landin @ below: December 25, 2004 (Note 2)

Previous Owner / Acquisition Date DLot number 509 (100% ownership), lot number 516

(100% ownership), lot number 508-1 (portion of
co-ownership: 1299/9920)
---Sato Kogyo Co., Ltd./July 30, 1990
@Lot number 508-1 (portion of co-ownership: 8621/9920
++-J-net Rental & Lease CO., Ltd.. July 29, 2004

(Note 2)
Location (Address) 1-5-21 Higashisakura, Higashi-ku, Nagoya, Aichi
Usage Residential - Commercial (Note 3)
Type of Structure Compact type (Note 3)
Structure Steel Reinforced Concrete, 14 floors (Note 3)
. Land 462.52 nf

Site Arca Building | 3,284.54 of_(Note 3)

Land Proprietary ownership
Type of Ownership Building Proprietary ownership
Scheduled Completion Date March 20, 2006
Construction Company Sato Kogyo Co., Ltd (Note 4)
Confirmation of Building December 10, 2004; 2004 Confirmation service number
Construction $423-1491 (Note 4)
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Facilities October 7, 2005; 2005 Confirmation service number
{Elevator) $525-1309 (Note 4)

Probable Maximum Loss 12.20% (SOMPO JAPAN RISK MANAGEMENT, INC.)
(Note 5)
Acquisition Price ¥1,264,000,000 (Note 6)

Survey Value | ¥1,274,000,000 (Note 5) (Note 7)

Base Date | October 14, 2005

Price Survey for Survey
Surveyor Chuo Reat Estate Appraisal Co., Ltd.
Details Please refer to Reference Material 1.
Existense of Secured Interests after
. ens None
Acquisition .

Masterlease Company and Property
Management ~ Company  after | Unspecified (Note 8)
Acquisition
Total Leasable Floor Space 2,655.31 nf (Including 1* floor-shop space of 76.11 )

(Note 3)
Total Leased Floor Space -

Oceupancy Ratio —

Total Leasable Units 66 units (One shop on the first floor included) (Note3)

Total Leased Units

Monthly Rental Income (Excluding
Consumption Tax)

Security and Guarantee Deposit -

Forecast Net Operating Income Please refer to Reference Material 2.

Special

Considerations | o™

Notes:

1. The Property shall be transferred from the seller to a
domestic trust bank under a real estate trust.

2. Because the building is curently under construction, each
{and acquisition date is shown.

3. Figures shown are based upon the current blueprint for the
building, and are subject to future changes. The
Investment Corporation shall judge whether or not there
are any flaws with the result of building inspections

Other conducted after the completion of construction, or whether
there are any defects with the building itself as a condition
for the acquisition of the Property to be carried out.

4. The building design is being carried out by K-PLAN Ltd.
and structural design is being conducted by Sanjo Sekkei
Ltd. The building and facilities are being inspected by
Kakunin Service Inc. (Former company name: Aichi
Tatemono Kakunin Kensa Service Inc.)

5. Figures and prices shown are based upon cumrent design
and specifications.
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(1) Figure does not include acquisition fees, property tax,
city planning tax or consumption tax.

(2) The acquisition price may increase or decrease in the
event that there are future changes to the current design
and specifications.

(3) Real estate acquisition taxes related to new building
construction, and registration and license taxes related
to the description record and initial title registration of
the building shall be borne by the seller.

Because the building is under construction, an inspection
of the Property has not been conducted. Accordingly, the
survey price is assigned by an appraiser that, at the time of
the survey, assumes that building construction will be
completed as scheduled and assigns a price in accordance
with real estate appraisal methods. The survey price
recorded here differs from that of the appraisal price as
determined by Article 2, Paragraph 1 of the Law
Conceming Real Estate Appraisal.

Kenedix Advisors Co., Ltd. shall conduct leasing and
management operations as the masterlease company and
property management company on behalf of the seller
during the period from the completion of construction until
the transfer of the Property.

4. Seller’s Profile

Company Name ‘WOOD FRIENDS Co., Ltd.
Head Office Address 3.27-24 Tautsui, l-Iiga.slu-kn, Na_ma. Aichi
Representative Kazuhiko Maeds, Representative Director
Capital ¥279.125 mitlion
Principal Shareholder Kazuhiko Maeda
Business Activities Real estate (leasing, intermediary, buying and selling, planning and construction, etc.)
Relationship with the None
Investment Corporation
Special Items None

*As of May 31, 2005

5. Interested-Party Transactions

No transactions took place with interested parties or with interested parties as defined according to
intemnal regulations of the asset management company during the conclusion of the acquisition
agreement for the Property.
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6. Outlook

There are no revisions to the forecast for the fiscal period ending April 30, 2006 as a result of the acquisition of
the Property.

7. Other

The investment Corporation plans to disclose further information related to the acquisition of the Property at the
time of the acquisition.

This notice is the English translation of the Japanese announcement on our Web site released on December 9,
2003. However, no assurance or warrantics are given for the completeness or accuracy of this English transiation.

Attached Materials

1. Outline of Price Survey
2. Projected Cash Flow

3. Property Image
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Reference Material 1
Outline of Price Survey
Unit: Yen
Survey Price 1,274,000,000
Base Date for Survey October 14, 2005
s or Chuo Real Estate Appraisal E::,
Value Calculated Using the Direct Capitalization 1,312,000,000
Method
Gross Operating Revenue 93,196,000
Maximum Gross
ing Revenue 94,585,000
Shortfa!l Attributed to 4,699,000
Vacancies
Gain on Guarantee
it Inv ¢ 3,310,000
Operating Expenses 19,289,000
Administrative and
. ce E 10,083,000
Taxes and Dues 7,206,000
Other Expenses 2,000,000
Net Operating Income (NOI) 73,907,000
Capital Expenditure 3,061,000
Net Cash Flow (NCF) 70,846,000
Overall Capitalization Rate (NCF) 5.4%
Value Calculated Using the Discounted Cash
Flow Method 1,274,000,000
Discount Rate 5.1%
Terminal Capitalization Rate 59%
Value Caiculated Using the Cost Method 909,000,000
Land 26.0%
Building 74.0%




\\IN\,;

KENEDIX

Heaits fmvntnd £ onwwanin

Reference Material 2
Projected Cash Flow
Unit: Milions of yen
A. Projected Operating Revenues 91
B. Projected Operating Expenses (excluding is
depreciation)
C. Projected NOI (A-B) 76
Underlylng assumptions
The above projected cash flow is an estimate for one year and is exclusive of extraordinary
factors of the year of acquisition.

2. Revenues are based on an estimated occupancy ratio of 93%.

3. Expenses include property management fees, taxes and dues, repairs and maintenance
expenses, and insurance,
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FINANCIAL REPORT FOR THE FISCAL PERIOD ENDED OCTOBER 31, 2005
(May 6, 2005 to October 31, 2005)

December 15, 2005

Kenedix Realty Investment Corporation is listed on the Tokyo Stock Exchange with the securities code number
8972. (URL: http//www.udx-reit.com)

Comtact: Kenedix REIT Managoment, Inc.

Masshiko Tejima, General Menager, Financial Planning Division
Tel: +81-3-5288-7629

Boerd of directors meeting for approving financial results: December 15, 2005

This finmmcial report has been prepared in accordance with Jepanese accounting standards end Japanese Llaw. Figures have
been rounded down to eliminate emounty of less than one millon yea.

1. PERFORMANCE FOR THE FIRST FISCAL PERIOD (MAY 6, 2005~OCTOBER 31, 2005)

) wmhuﬂmpﬂmﬂumlm

(1) Business Results (Millions of yen)
Opersting Fercontags | Operating Perventugs Ondinary Porcentags Not Percentagn
Revenues Change Income Change Income Change Incomo _ Chenge
First Fiscal
¥1,196 9% 589 % ¥243 % 42 %
(Yen)
Retars on
Net Income «< Reforonce > Oxdinary Income < Reference> | Ordinary Income to
Equity (ROE) Amalived Revennes
per Unit Annualized to Total Asseis Operting
“"‘“""I w2 0.6% 22% 03% 13% 203%
‘Notes:
L. Net

incoee per unit is calculsted using the aversge aumber of investment ynits for the firs fiscal period: 45,683 units. Actual

pmnber of investnent units cutstanding for the peviod

Furthenmore, net income per calculsted the momber ofhvmmho\mdhuunfombern 2005 (79,370
units) was ¥3,052,

2. Chenges in acoounting policies: N

3. Percentage change Mmm“hmﬁqmmmmmﬂummm
fiscal period ts the first flscal period.

4, Apnuslized

porommiage
manegenent (2dxys) x 365 days.

5. Rotun on unitholdars®

oquity and ordinary income to total assets are calcnisted ming

figures = Peroontage figures for the first fiscal period / munber of duys in the actual period of investroent
ming the sverages of the respective belances of
mansgement

unitholden® oquity end totl asscts as of the beginning and ond of the facal period The ectusl investment
commencement dato of Axgast 1, 2008 is used in the sforementioned catculations.

{2) Distributions

(Millions of yen, yen)
Distribution per Disteibiots Total
Unit (Yem) Toml B of B | Digringions in Peyout D:"“’m m.
Exciuding Excens |  Distributioms wm“a:”") Excess of Ratio Equity
of Esmings __Eammings
First Fiscal
0,052 0 99.9% 05%

NoteThe payout ratio is rounded down to the nexarest first docimal place.




(3) Financinl Position Qdillions of yen, yen)
. Unitholders® Equity o Unitholders’ Equity per Share of
Total Axsots Unitholders' Equity Totsl Axsets Common Swek (Yen)
FirstFlacal ¥rrais U4 527 57.6% ¥561,008
Noto: Tho number of mvestment wnits outstanding as of October 31,2008 totaled 79,370 units.
2. FORECAST OF RESULTS FOR THE SECOND FISCAL PERIOD
(NOVEMBER 1, 2005~ APRIL 30, 2006)
{(Millions of yen, yen)
Operating Distribution per Unit (Yen) Distribution in Excess of
Ondinary Inoome Net Income mwd Earnings per Unit (Yen)
Second
Fiscal 2814 ¥1,008 ¥1,034 13,000 -
|__Peri o -
Reference: Estimated net inoome per unit for the second fiscal period: ¥ 13,000
Note: Forecasts {n this documesnt are based on “. for Forocasts for the Second Fiscel Period (from November 1,

2004 to April 30, 2006) and the Thind Fiscal Period (from May 1, 2006 to October 31, 2006)” idantified in & soparats referonco.
Forocasts for net inconme snd distribation per unit may differ from actos] rosults dus to changes in opomting conditions &d &

varioty of factors. Accordingly, Kenndix Realty

Carparation does not guaremas any disgribution smount.

Thse information above is transiated from the first page of the Japancse “Kessan Tanshin™report, dated
December 15, 2003, Kenedix Realty Investment Corporation makes no assurance or warrauty with respect
to the completeness or acenracy of this English transistion. To gnarantee complete and accurate
information, please refer to the original report in Japanese.
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To All Concerned Parties
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COLPGHATE FiALCE

January 27, 2006

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:
Kenedix REIT Management, Inc.
Masahiko Tajima

General Manager, Financial Planning Division

TEL.: +81-3-5288-7629

Notice Concerning Debt Financing and Interest Rate Determination

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

Classification Balance Interest Rate Drawdown Repayment
(Billions (Interest Payment Remarks
(Notel) of Yen) Period) Date Date
0.40364% (Note 2)
(T;T: n%}’:‘m")‘ 40 (January 31,2006 | August 1,2005 | July 31, 2006 Ug“ﬁa“;fgé q
to April 28, 2006) &
0,
Series 2 0.35364% (Note 3) September 21, | September 20, Unsecured/
(Short-Term) 60 (January 31, 2006 2005 2006 Unguaranteed
to April 28, 2006)
0.55364% (Notes 4 & 5)
(Tf;': L;:;‘mfi 9.5 (anuary 31,2006 | August 1,2005 | July 31, 2008 Ug“flmfgé .
& to April 28, 2006) g
0.66864% (Notes 6 & 7)
(Tfo": L.l?ggn(; 9.5 (anuary 31,2006 | August 1,2005 | July 31,2010 | Jsecured
& to April 28, 2006) guarante
0,
Series 3-A L0 O(fafl::.lﬁa:"y/o?t(lNg:;:OSG) November 1, October 31, Unsecured/
{Short-Term) to April 28, 2006) 2005 2006 Unguaranteed
0,
Series 3-C 35 O'Sifgifry(h;?c;;og' 8) November 1, October 31, Unsecured/
(Long-Term) to April 28, 2006) 2005 2008 Unguaranteed
Notes:

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

biltion. As a result, the interest rate applicable through July 31, 2008 is 0.86875%.

2. Three-month yen TIBOR + 0.30%
3. Three-month yen TIBOR + 0.25%
4. Three-month yen TIBOR + 0.45%
5.

6. Three-month yen TIBOR + 0.565%
7.

billion. As a result, the interest rate applicable through July 31, 2010 is 1.28750%.
8. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥3.5
billion. As a result, the interest rate applicable through October 31, 2008 is 1.09%,

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5

This notice is the English translation of the Japanese announcement on our Web site released on January 27, 2006,
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masshiko Tajima

General Manager, Financial Planning Division
TEL.: +8]1-3-5288-7629

Notice Concerning the Acquisition of Property (Reland Center Building)

Kenedix Realty Investment Corporation (“the investment Corporation™) announced its decision on
February 27, 2006, to acquire the Reland Center Building, Details are provided as follows,

1. OQutlae of the Acguisition

(1) Type of Acquisition
(2) Property Name
(3) Acquisition Price

(4) Date of Acquistion

Contract

(5) Scheduled Date
Acquisition

(6) Seller

(7  Acquisition Funds
(8) Settlement Method

Real estate

Reland Center Building

¥2,252,300,000 (excluding acquisition costs, property tax,
city-planning tax, consumption tax, etc.)

Mareh 1, 2006

of : Marchl, 2006

:  Manni Tochi K.K. (Refer to Item 4. Seller’s Profile for details)
:  Debt financing and own funds
:  Payment in full on settlement

The aforementioned Reland Center Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made to raise the investment ratio of office buildings in Tokyo metropolitan areas and
to further enhance and stabilize the Investment Corporation's overall investment portfolio, in accordance
with its Articles of Incorporation and fundamenta! investment policies.

Prior to its decision, the Investment Corporation vndertook due diligence, considering a number of factors

including the following.
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(1) Area

Funabashi City, within Chiba Prefecture and second only to Chiba City in terms of oumbers of offices
and office workers (according to the 2004 Establishment and Enterprise Census carried out by the Statistics
Bureau, Ministry of Internal Affairs and Communications), is building up its own distinct office market.
Office supply and demand is commensurate with a major urban area located between metropolitan Tokyo
and Chiba City. K.K. Tkoma Data Service System’s White Paper on Real Estate 2005 indicates that
advertised rents and occupancy ratios exceed even the high levels of those in the area around Chiba Station
in recent years.

The Property is located in the vicinity of Funabashi Station. which as Funsbashi’s terminal hub is
served by the JR Sobu Line, Tobu Noda Line, Keisei Line, and the Keiyo high-speed rail link, and acts as a
focus for all means of transportation. Of particular importance, Funabashi Station is 25 minutes from
Tokyo Station by JR Sobu Line express train, 14 minutes from Chiba Station, and affords superb
transportation access to both the metropolis and central Chiba Prefecture alike.

The Property, three minutes via the bus and taxi terminal and a pedestrian deck from Funabashi

Station’s north exit, is in a prime, even by Funabashi standards, highly competitive location in the heart of
the city.

(2) Building
The Property, which has an inner garden in its communal area, is of an open-plan structure. Office
space is of the type that has no central pillars, a typical floor layont comprising partitioned compartments
each equipped with dedicated air conditioning for a specification that will easily meet tenant needs.
Furthermore, the Property's south-facing entrance and exit concourse on the second floor is directly linked

to Funabashi Station’s north exit by a pedestrian deck, enabling people to gain access from the station without
the need to cross a street.

{3) Tenants

Funabashi is also the second most populous city in Chiba Prefecture (numbering approximately 570,000
people in January 2006) and, as passenger numbers at JR Funabashi Station are among the largest in JR's Chiba
region, many businesses are setting up offices in the Funabashi area to target individual customers.

The tenants currently occupying the Property, which is located in a highly competitive location near the
station, even by Funabashi standards, include branch offices and sales offices of several representative life
insurance companies of Japan, 8 major real estate company that is listed on the Tokyo Stock Exchange’s
First Section and a consumer credit company. The diversification of tenants that have taken advantage of the
unique characteristics of the location is being fulfilled.

3. Property Details

Property Name Reland Center Building
Type of Specified Asset Real estate
Current Owner / Acquisition Date Manni Tochi K.K. / December 14, 1999
Previous Owner / Acquisition Date KK.OCT/June 13, 1994
Location (Address) 7-11-5 Honcho, Funabashi, Chiba
Usage Offices, Shops
Structure F lat-roofed steel-reinforced concrete structure; one underground
: oor, eight stories
Sito Area Land 1,180.41—111’
Building 5,970.12 m*




vy
= Vg

KENEDIX

Fewty Bnestmion Corpxariion

. Land Proprietary ownership
Typeof Ownenhlp [y 1 ding Proprietary ownership
Completion Date April 13, 1989
Construction Company Taisei Corporation
Probable Maximum Loss 4.11% (Sompo Japan Risk Management, Inc.)
Acquisition Price ¥2,252,300,000
Appraisal Velue | ¥2,260,000,000
Base Date for | March 1, 2006
. \ isal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after Noge
Acquisition
Master Lease Company and Property " .
nag after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 16 (as of December 31, 2005. The same applies below. )
Total Leasable Floor Space 3,87545m’
Total Leased Floor Space 344485 m’
Occupancy Ratio 88.88% (Note 1)
Monthly Renal Income (Excluding
ion Tax) ¥13,712,180 (Note 2)
Security and Guarantce Deposit ¥122,706,075 (Note 2)
Forecast Net Operating Incomse Please refer to Reference Material 2.
Special Considerations None
Notes:

1. Occupancy ratio as of February 27, 2006 is 96.71%.
2. Monthly rental income and security and guarantee deposit information is
exclusive of advertising and parking facility amounts.

Other

4, Sellers’ Proflle

Company Name Manni Tochi K.K.

Head Office Address 2-4-4 Kajicho, Chiyoda-ku, Tokyo

Representative Hideaki Sekine, Director

Capital ¥100 million

Principal Sharehoider Hideaki Sekine

Business Activities Real estate trade, leasing, management and brokerage
Relationship with the None '

Investment Corporation

Special Items Noae

*As of February 27, 2006
S, Interested-Party Transactions

Mhﬁwﬂnmiﬁmofmw.mﬂmmmmmmmcwmmdmmm
or between the Investment Corporation and interested-parties as defined under the Asset Management Company’s

3
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internal rules and regulations, shall fall under the wransaction categories (1) and (2) below.

Kenedix REIT Management, Inc. (“the Asset Management Company™), bound by its rules as they relate to
Mmmﬁmmmmmmmmmemmmmm
Furthermore, in order to ensure that the transactions were conducted in an open and fair manner and that the
Investment Corporation was not disadvantaged, the Asset Mmagement Company submitted all transactions for
deliberation and approval by the Compliance Commitice and the Asset Management Committee. Subject to
approval, each transaction was then submitted to the Board of Directors for ratification.

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

(1) Appointment of a Property Management Company

The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Lid.
(“KDA") on March 1, 2006. Other partics to the agreement include the Asset Management Company.

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

Omtmofl’mpmmemFm

Leasing management fees

Rental income x 2% + real estste operating income afier management overhead expenses and before

depreciation x 2%
- _Management transfer fees

Management Transfer Fee
Property Price (At the time of purchase and sale)
More than ¥1.0 billion and less than ¥3.0 billien ¥2.0 million

(2) Master Lease of the Property
The Investment Corporation plans to execute a master lease agreement with KDA on March 1, 2006. Other parties
to the agreement include the Asset Management Company.

[Principal agreement terms and coaditions)

- Agreement term: From the date of agreement execution through August 1, 2015
= Type of master lease: Pass-through

6. Outlook

There are no revisions to the forecasts for the fiscal periods ending April 30, 2006, and October 31, 2006, as a
result of the acquisition of the Property.

mm&mw&nmlﬁmofmelmmnmmcememoanebsiﬁenleasedonFebrmZ?,

2006. However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Adtached Materials

Outline of Property Appraisal

Projected Cash Flow

Property Photographs

Property Portfolio after Acquisition of the Property
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Reference Material 1
Outline of Property Appraisal
Unit: Yen
Appraisal Value 2,260,000,000
Base Date for Appraisal March 1, 2006
Appraiser Nippon Tochi-Yatemono Co., Ltd.
Value Calculated Using the Direct Capitalization 2.370,000,000
Method
Gross Operating Revenue 205,658,000
Maximum Gross Operating
Revenue 213,385,000
Shortfall  Awributed 10 7,727,000
Vacancies
Operating Expenses 57,592,000
Administrative and 40,173,000
Maintenance Expense
Taxes and Dues 16,807,000
Other Expenses 612,000
Net Operating Income (NOT) 148,066,000
Capital Expenditure 14,362,000
Gain on Guarantee Deposit Investment 3,958,000
Net Cash Flow (NCF) 137,662,000
Overall Capitalization Rate (NCF) 5.8%
Value Calculated Using the Discounted Cash Flow
Method 2,210,000,000
Discount Rate 5.5%
Terminal Capitalization Rate 6. 0%
Value Calculated Using the Cost Method " 1,750,000,000
Land 57.64%
Building 42.36%
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Reference Material 2
Projected Cash Flow
Unit;: Millions of yen
A. Projected Operating Revenues 205
B. Projected Operating Expenses (excluding depreciation) 71
C. Projected NOI (A - B) 134
Underlying assumptions:
1. The above projected cash flow is an estimate for one year and is exclusive of extraordinary
factors of the year of acquisition.

2. Revenues are based on an occupancy ratio of approximately 95%, based on the current
occupancy ratio and futire changes of occupancy

3.  Expenses include property management fees, taxes and dues, repairs and maintenance expenses,
and insurance.
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Reference Material 3
Property Photographs
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Reference Material 4

Property Portfolio afier Acquisition of the Property

Type of Actuistion
e Area Mo, Property Name Price Ratia Acquisition Date
{Millians of yen}
A=~13 Betles Modes Building 5850 T5% | November 1. 2005
A= Nihoabaghi 313 Buiiding 5,940 758 ¢ August 1, 2005
5 A-2 Soge Hirakawecho Building ERE:E 6 5% | August |, 2008
‘ A3 Higashi~Kaysbacho Yuraku Bullding 4,450 56% | August }. 2005
A4 Mo Hatehobor 3480 4.8% | August 1, 2005
’ Tokyo A-G KEY Building {Southern Plaza) 2531 3% | August 1. 2005
4 § Metrapolitan area A-B Harajuks F.F Building 2.450 0% | August 1, 2008
Y- A FIE Minami Asyama 2270 26% | August 1. 2005
%' A~14 Reiand Center Building 2252 248% | March |, 2008
' A-F Kanda Kiharn Buikding 1.850 248 L August 12005
A-8 NNK Buitding 1610 20% | August |, 2005
A~il Hoishikawa Yoshida Building 104 0.8% 1 August |, 2005 ‘
Cither Regional A-12 Partus Center Buildng §.570 7.0% | Septamber 21, 2005
' arsan A-11 Habats-Ekimae Dai-2 Building 1.430 18% | August 1, 2005
Total of 14 Gifice Buildings T ; 45069 | 5508
- B-1 Sworia Swckans 3150 39% | August 1, 2008
o B-2 Tre di Casa Minami Aoyama 2450 31% ] August 1, 2005 §
8-3 Court Mejiro 1,250 1.5% @ August 12005
X g-4 Aparunents Motaazabu 1240 L5% | Avgust 1, 2005
,?"T o 85 Apartmeots Wakamatsu—Kawada 1,180 1 4% | August 1, 2005
e _"M? B8 Gourt Nshenbashi-HMakazaki 1130 1 4% | August 1, 2005
- w 8-7 Side Denenchefu 1110 1A% August 1, 2005
. Lk Tokve B-8 S-court Yokohama~¥annaill 545 1.1% | August 1. 2005
N Mutropohitan area
; B-9 Court Motontakuny B3O 1.4% § August 1, 2008
H~10 Storis Todoroki 81 1.1% { August §, 2005
811 Bloam Omotesanda 35 Li% | August 1. 2005
B8-12 Ciair Court Rohahouen 831 1% | August 1 2005
B-13 Murnan Helm Ohkachimashi 810 14% | August 1. 20065
s B~14 Court Shinbaehi 748 05% 1 August 1. 2005
B-1§ Cauirt Suiteni 459 O 8% | Augunt 1. 2008
N Other Regionst B8-18 Verus Hibarigncha 1.80G 2.2% | December 8, 2005
g8-18 Abreast Mara 444 G 5% | August 1. 2005
* et B-17 Abesast Hiraberi 407 a.5% | August 1, 2005
Totad 6f 18 Revideotial Propartios _ - o o, R T :
R é , Tokye £ Jinnan~zaky Frama 9.900 12.5% | August 1, 2005 ]
§- % Metropalitan area -2 Yoyogi M Building 2478 318 | September 30, 2605
% Yot of 2 Retuil Faciitins 12378 | 1sex|
Total of 14 praperties 100.40% Portfolir PRMLISTIN |

»Figures of less than one million yen are rounded off from acquisition prices, and ratios are rounded off 1o the second decimal place.
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# Collection Higashisakurs, which wes snnounced in tha Notice Conceming the Acquisition of Property (Conclusion of an

Agresement) (Collection Higashisakura) on December 8, 2005, ia not included in this portfolic becsuse Collection Higashisshurs is not
yet acquired as of February 27, 2006.
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To All Concerned Parties UL T A Sy
... Kenedix Realty Investment Corporation
150 80" 2.6-2 Marunouchi, Chiyoda-ku, Tokyo
"' “'Teisuke Miysjima, Executive Director
(Secarities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing and Interest-Rate Swap Agreement

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on February
27, 2006, to undertake debt financing. At the same time, the Investment Corporation decided to execute an
interest-rate swap agreement. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporstion has decided to execute a debt financing agreement to support the acquisition
and payment of associated costs of the Reland Center Building.

Note: For details regarding the acquisition of the Reland Center Building, please refer to the press release
“Notice Concerning the Acquisition of Property (Reland Center Building),” dated February 27, 2006.

2. Details of Debt Fluancing

Short-term Debt (Series 5-A)

{1) Lender :  Sumitomo Mitsui Banking Corporation

(2) Amount ! ¥500 million

{3) Interest Rate 1 0.36091% floating rate of interest (Note)

{4) Drawdown Date :  March 1, 2006

(3) Debt Financing Method :  The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on February 27, 2006.

(6) Interest Payment Date :  First interest payment on May 31, 2006, and at the end of

February, May, August, and November every year thereafter. (In
the event that an interest payment date falls on a weekend or

. public holiday, interest shall be paid on the first business day
immediately following the scheduled payment date. In the event
that the first business day following the scheduled payment date
falls in the next month, interest shall be paid on the last business
day prior to the scheduled payment date.)

(7) Repayment Date :  February 28, 2007
{(8) Repayment Method :  Principal repayment in full on maturity
(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing March 1, 2006, through May 31, 2006. Thereafter,

the interest rate shall be calculated based on the three-month yen TIBOR +0.25%. The interest rate after
1




May 31, 2006, shall be disclosed as and when determined.

n
)
3)
4
)

)

)
®
&)

Loug-term Debt (Series 5-B)

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

Aozora Bank, Ltd., The Chiba Bank, Ltd.

¥1,300 million

0.56091% floating rate of interest (Note)

March 1, 2006

The Investment Corporation exccuted individual debt financing
agreements with the aforementioned lenders on February 27, 2006.

First interest payment on May 31, 2006, and at the end of
February, May, August, and November every year thereafter. (In
the event an interest payment date falls on a weekend or public
boliday, interest shall be paid on the first business day immediately
following the scheduled payment date. In the cvent that the first
business day following the scheduled payment date falls in the
next month, interest shall be paid on the last business day prior to
the scheduled payment date.)

February 28, 2009

Principal repayment in full on maturity

Unsecured, unguaranteed

Note: The intorest rate covers the period commencing March 1, 2006 through May 31, 2006. Thereafter,
the interest rate shall be calculated based on the three-month yen TIBOR +0.45%. The interest rate after
May 31, 2006, shall be disclosed as and when determined. -

Long-term Debt (Series 5-C)

m
)
3)
@
&)

6)

)
(8)
@

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

3. Use of Funds

Mitsui Sumitomo Insurance Co., Ltd.

¥700 million

1.44875% fixed rate of interest

March 1, 2006

The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on February 27, 2006.
First interest payment on May 31, 2006, and at the end of
February, May, August, and November every year thereafter. (In
the event en interest payment date falls on a weekend or public
holiday, interest shall be paid on the first business day immediately
following the scheduled payment date. In the event that the first
business day following the scheduled payment date falls in the
next month, interest shall be paid on the last business day prior to
the scheduled payment date.)

: . February 28, 2009

Principal repayment in full on maturity
Unsecured, unguaranteed

Debt financing shall be used to support the acquisition and payment of associated costs of the Reland
Center Building.
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4, Interest-Rate Swap Agreement

(1) Purpose
The debt financing (Series 5-B) identified in 2. above shall be undertaken on a floating rate of
interest basis. Accordingly, the Investment Corporation has decided to execute an interest-rate swap
agreement as a hedge against possible increases in future interest rates.

(2) Summary of Interest-Rate Swap Agreement

D Counterparty (Note) Sumitomo Mitsul Banking Corporation

@ Notional Amount ¥1,300 million

@ Interest Rate Pay a fixed rate of interest of 1.44875%
Receive a floating rate of interest: three-month yen TIBOR+
0.45%

@ Commencement Date March 1, 2006

®  Termination Date February 28, 2009

@ Interest Payment Date First interest payment on May 31, 2006, and at the end of

February, May, August, and November every year thereafter.
(In the event an interest payment date falls on 8 weekend or
public holiday, interest shall be paid on the first business day
immediately following the scheduled payment date. In the
ovent that the first business day following the scheduled
payment date falls in the next month, intercst shall be paid
on the last business day prior to the scheduled payment
date.)

Note: The Investment Corporation shall execute an interest-ratc swap agreement with
Sumitomo Mitsui Banking Corparation.

[Attachment]

Total Debt Financing Balance After Additional Debt Financing

(Billions of yen)

Debt Financing
Balance Prior to Balance After Change
Additional Debt Additional Debt
Financing Financing
Short-Term Debt Financing 11.0 11.5 +0.5
Long-Term Debt Financing 26.0 28.0 +2.0
Total Debt Financing Balance . 370 39.5 +2.5

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

'Iiisnotleci:theEngﬂahm:hnmofﬂnlmeamummtmmwmmemwmﬂbmyﬂ,zm.
i 10 ALY P § accuracy of this English transiation.







February 28, 2006

To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Receipt of Credit Rating

Kenedix Realty Investment Corporation (“the Investment Corporation™) today received a credit rating
from Moody's Investors Service (“Moody’s") as below.

Moody’s Issuer Credit Rating

Rating: A3

Outlook: Stable
The Investment Corporation c¢ontinues to conduct management operations from a medium- to long-term
perspective, with the aim of securing steady growth and stable profits of its property portfolio and with due
consideration to maintaining a balance between financial stability and the flexibility and mobility of its capital
procurement.

For a more detailed definition of the above rating, please refer to Moody’s own press release.

The issuer rating states Moody's opinion on the Investment Corporation®s ability to filfill its senior wnsecured
financial obligations and contracts. The outlook is an opinion on the medium-term movement of the rating,
expreased as either positive, negative, or stable.

+ Moody's Investors Service : hitp//www.moodys.co.jp/

| This notice is the English translation of the Japanese announcement on our Web site released oo February 27, 2006,
However, no assurance or warranties for the leteness or of this ish translation.
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March 6, 2006
To All Concerned Parties
Kenedix Realty Investment Corporation
2.6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inguiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing and Interest Rate Determination

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

Classification (B]?ialli?;zeo £ Interest Rate Drawdown Repayment Remarks
(Notel) Yen) (Interest Payment Period) Date Date
Series 4 0.56364% (Notes 2 & 3) December 8, | December 7, Unsecured/
(Long-Term) 20 (March 7, 2006 2005 2008 Unguaranteed
to June 7, 2006)
Notes:

1. Long-term debt financing refers to debt financing repayable afier more than one year.

2, Three-month yen TIBOR + 0.45%

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

This notice is the English translation of the Japanese announcement on our Web site released on March 6, 2006.
However, no assurance or warranties are given for the completeness or accuracy of this English translation.
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Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning the Acquisition of Property (Hamacho Hanacho Building)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on March
14, 2006 to acquire the Hamacho Hanacho Building. Details are provided as follows.

1. Owutline of the Acquisition

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

(2) Property Name :  Hamacho Hanacho Building

(3} Acquisition Price : ¥2,300,000,000 (excluding acquisition costs, property tax,
city-planning tax, and consumption tax, etc.)

(4) Date of Contract :  March 16, 2006

(5) Schedutled Date of : March 16, 2006

Acquisition

(6) Seller :  Goumei Kaisha Hanacho (Refer to Item 4. Seller’s Profile for
details)

(7) Acquisition Funds :  Debt financing

(8) Settlement Method :  Payment in full on settlement

The aforementioned Hamacho Hanacho Building shall hereafter be referred to as “the Property.”

2. Reason for Acquisition

The acquisition was made to raise the investment ratio of office buildings in the Tokyo Metroporitan area,
and to further enhance and stabilize the [nvestment Corporation’s overall investment portfolio, in
sccordance with its Articles of Incorporation and fundamental investment policies.

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

(1) Area

The Property is located in Nihonbashi-Hamacho, an area with many well-known features such as Amazake
Yokocho, a bustling shopping street that connects Nihonbashi-Ningyocho and Meijiza Theater. The area
retains much of its historic flavor. In recent years, Nihonbashi-Hamacho has experienced significant
construction of large-scale office buildings and condominiums. Today, the area offers a mix of traditional
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Japanese history in harmony with modern living that caters to offices, retail stores and condominiums of
every shape and size.

Situated approximately two minutes on foot from Hamacho Stwation on the Toei Shinjuku Line,
approximately six minutes on foot from Ningyocho Station on the Tokyo Metro Hibiya and Toei Asakusa
Lines and approximately seven minutes on foot from Suitengu-mae Station on the Tokyo Metro Hanzomon
Line, the Property is serviced by four subway lines with access via three stations. In close proximity to the

Hakozaki exit of the metropolitan expressway and Tokyo City Air Terminal, the Property boasts easy
access and convenience.

(2) Building
The Property’s external fagade boasts a granite surface and glass curtain wall. With a wide frontage and
entrance, the Property offers a sophisticated and tranquil atmospherc. Constructed to the highest

specifications, cach office area maintains office automation floors, system ceilings and individual
air-conditioning and ventilation.

The existing owner used the ninth and tenth floors of the Property as a restaurant and personal residence.
The Property shail be acquired on a current status basis. The existing owner has vacated the premises. The
Investment Corporation plans to renovate the aforementioned areas in line with tenant needs and
réquirements.

{3) Tenants

Excluding the top two floors, floors one through eight are fully occupied by offices and retail stores. The
Property msintains a diverse tenant profile including a kimono store, publishing company, incorporated
association and commodity futures trader.

3. Property Details

Property Name Hamacho Hanacho Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term March 16, 2006 to August 1, 2015
Current Owner / Acquisition Date Goumei Kaisha Hanacho / March 28, 1958 (Note 1)
Previous Owner / Acquisition Date One individual / April 27, 1943 (Note 1)
Location {Address) 2-17-8, Nihopbashi-Hamacho, Chuo-ku, Tokyo
Usage _ ' Shops, Offices, Residential, Parking
Structure Flat-roofed steel-reinforced concrete structure; two underground
and ten aboveground floors

. Land 554. 80 nd

Site Area Building 4,133.47 nd
Land - Proprietary ownership

Type of Ownership Building
Completion Date September 30, 1993
Construction Company Tokyu Construction Co., Ltd.
Probable Maximum Loss 12.10% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Acquisition Price ¥2.300,000,000
Appraisal | Appraisal vatue | %2,330,000,000
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Base Date for | March 1, 2006

Appraisal

Appraiser Nippon Tochi-Tatemano Co., Ltd.

Detnils Please refer to Reference Material 1.
Existence of Secured Interests after None
Acquisition
Masteriease  Company ~and  PYopemy | oo iy Advisors Co., Lid.
MmagcmemCampnnyaﬁerAcqumnon
Number of End Tenants 5 (as of December 31, 2005. The same applies below. )
Total Leasable Floor Space 3, 048,64 nd (Note 2)
Total Leased Floor Space 2, 661. 80m2
Occupancy Ratio B7.31%
Monthly Rental Income (Excluding
Cousumption Tax) _ ¥13, 106, 915 (Note 3)
Security and Guarantee Deposit ¥127, 002, 262 (Note 3)
Forecast Net Operating Income Please refer to Reference Material 2.

Relevant parties have undertaken an onsite inspection to confirm
Special Considerations boundaries with adjoining properties. Written confirmation for a
portion of the Property’s boundaries is yet to be executed.
Notes:

The acquisition date for land is duly recorded.

1
Other 2. The ninth and teath floors are recorded as office space.
3. Monthly rental income and gusrantes deposit information is exclusive of parking
facility amounts.
4, Sellers® Profile
Company Name Goumei Kaisha Hanacho
Head Office Address 2-17-8 Nihonbashi-Hamacho Chuo-ku, Tokyo
Representative Honda Hikozo, Representative Officer
Capital -
Principal Shareholder -
Business Activities Restaurant operation and management, rea] estate leasing and administration
Relationship with the None
Investment Cotporation
Special Items None
*As of March 14, 2006
S, Interested-Party Transactions

Related to the acquisition of the Property, transactions between the Investment Corporation and interested parties,
or between the Investment Corporation and interested-parties as defined under the Asset Management Company's
innumlnﬂumdwgulsﬁons,shaﬂfnﬂunduthethreemegmiaofmsuﬂons(l)d:rough(!)below.

KmedixRElTMmgement,lnc.(“theAssctMmgememCompany),bomdbyitsmlesastbeymlmto
memeonmmcmpHMMMMMmMowm@mmm
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Fmﬁema.hmﬂawmmmmmemmﬁmswmmdmdhmmm&hmrmdmm
mmewpwaﬂmwumtdindwmg&ﬁeAmMmgememCompmymbmmedanmuaiomfw
mwmwwmmlmwmmmmmmmam.swjmw
approval, each transaction was then submitted to the Boand of Directors for ratification.

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

(1) Appointment of a Property Management Company

‘The Investment Corporation plans to execute a property management agreement with Kenedix Advisors Co., Ltd.
(“KDA™) on March 16, 2006, Other parties to'the agreement include the property trust trustee and the Asset
Management Company.

KDAquﬂiﬁesasaninteruted—partyasdeﬁnedmdermelnvesmmTmstl..awmddaeinmalmlesand
nguMomofﬁeAmMmmgethomny.mehmsmpmpmmmmmmamemth

Qutline of Property Managements Fees:

- Leasing management fees

' Rental income X 2% + real estate operating income after management overhead cxpenses and before

depereciation x 2%
- _Management transfer fees
. Management Transfer Fee
Property (Trust Beneficiry Interest) Price (At the time of Purchase and Sale)
¥1.0 billion and more, and less than ¥3.0 billion ¥2.0 million

(2) Master Lease of the Property
The Investment Corporation plans to execute a masteriease agreement with KDA on March 16, 2006. Other
mmmwmlmmmmmmmmummamm.

{ Principal agreement terms and conditions)
- Agmememtum:methednteofagmemen:execuﬁondmshAng\ml.zms
- Type of masteriease: Pass-through

(3) Concwrrent Lisbility Assumption Memormdum

mm“mCorponﬁmphnswemmammﬁnbuhymmpﬁmmmndumwthDAmMmh
16,2006.Uuderthememor:n&m.thehwmonzc«pomﬂonayeesmmaeommnm«mmimem
together with KDAmnﬁmdsmniwmdgmrmedepuiuwhichKDAuMnmksseehadmeived&m
subtenants in connection with the masteriease agreement. As compensation for this liability assumption, KDA

MmﬁdemmmvemmCmorﬁmmmtequmwmmlofmhymdmdmsm
received.

6. Outlook

There are no revisions to the forecasts for the fiscal periods ending April 30, 2006, and October 31, 2006, as &
result of the acquisition of the Property.
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Attached Materials

Outline of Property Appraisal

Projected Cash Flow

Property Photographs

Property Portfolio after Acquisition of the Property
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Reference Material 1
Outline of Property Appralsal
Unit: Yen
Appraisal Value 2, 330, 000, 000
Base Date for Appraisal March 1, 2006
Appraiser Nippon Tochi-Tatemono Co., Ltd.

Value Calculmed Using the Direct Capitalization

2, 390, 000, 000

Method
Gross Operating Rovenue 176, 047, 000
m;m Gross Operating 185, 313, 000
mls Attributed  to 9, 266, 000
Operating Expenses 39, 862, 000
me‘:::n“ 24, 741, 000
Taxes and Dues 14, 583, 000
Other Expenses 528, 000
Net Operating Income (NOI) 136, 185, 000
Capital Expenditure 11, 200, 000
Gain an Guarantee Deposit Investment 4, 320, 000
Net Cash Flow (NCF) 129, 315, 000
Overall Capitalization Rate (NCF) 5. 4%
:':l:odCalcuImedUshgtheDiswuntedCthlow 2, 300, 000, 000
Discount Rate 6.1%
Terminal Capitalization Rate 6.6%
Value Calculated Using the Cost Method 1, 340, 000, 000
Land 48. 36%
Building 51.64%
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Reference Material 2

Projected Cash Flow

Unit: Milllons of yen

A. Projected Operating Rovenues 168
B. Projected Operating Expenses (excluding depreciation) 40
C. Projected NO1 (A-B) 128

Underlying assumptions:

1. The above projected cash flow is an estimaste for one year and is exclusive of extraordinary

factors of the year of acquisition.

2. Revenues are based on an occupancy ratio of approximately 949, based on the current

occupancy ratio and future changes of occupancy

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

and insurance.
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Reference Material 3

Property Photographs
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Property Portfolio after Acquisition of the Property

Acgquisition
Type of L.
Area Mo Praperty Name Price Roeua Aceuisition Date
23
¢ (Milliona of yen)
A-13 Bealles Modes Building 5850 7 | Nevember 1, 2005
A=t Nihonbashi 313 Buliding 5540 1.2% | August 1, 2005
A2 Sogo Hirakawacho Building 5180 8% 1 August 1, 2005
A-3 Higashi-Kayabacho Yurahu Building 4450 S 4% | Auguat t, 2005
A4 Nair Hatchobort 3680 45% | August 1, 2005
ok A~S KA&Y Buiding (Southern Pinza) 25313 3.1% | Auvgust 1, 2005
Tokyo
. A-8 Haraabku F.F Building 2.450 30% . August 1, 2005
Metropelitan aren
A-15 Hamacho Hanacho Bulding 2.300 2 8% | March 16, 2008
: é A~ FIK Minami Aoyama 2270 2.9 | August 1, 2005
(=] A-14 Reland Centar Buidding 2.252 2.1 | March 1, 2006
A-8 Kanda Khars Building 1,950 23% | August 1, 2005
A-§ NNK Building 1,610 t 8% | August 1, 2005
f A-10 Koishikawa Yoshida Building 104 DB% ¢ August 1, 2005
Other Regronal A=12 Partus Center Building 5510 5.8% | September 21, 200%
areas A-11 Hakata~Ehimae Dai~2 Building 1,430 1.7% | August §, 2005
Total of 15 Office Buildinga ] ) 48,289 59.2%
B-1 Storia Sirokene 3150 3.8% | August 1, 2005
8-2 Tre di Coza Minami Aayama 2450 3.0% | August 1, 2009
B-3 Court Mejire 1.250 1.5% | August |, 2005
B-4 Asartmeants Motoszabu 1.210 1 4% | August 1, 2005
B-5 Agaryments Wakamatsu—Kawada 1,180 1.4% § August 1, 2005
B-6 Court Nihonbazhi- Hakozaki 1,130 1.9% | August ¥, 2005
8-7 Side Denenchofu 1,410 1 3% | Apgust 1, 2005
™~ Tokye
: B-8 S-court Yokohama—-Kannai I G545 1 1% | August 1, 2005
Merrgpahitan sroa
B-3 Court Motoasakusa 850 10% | August 1. 2009
B-10 Storia Todurohi 817 10% | August 1, 2005
g1t Binom Dmotesanda 875 0N | Augost 1, 2005
B-12 Clair Court Rokshouen 811 1.0% | August 1, 2005
8-13 Human Heim Okachimachi 830 1.0% | August 1, 2065
B-14 Court Shinbash) 748 09% j Augyst |, 2005
B-15 Court Sultengu 859 OBN | August 1, 2005
B-18 Verms Hibangaoka 1,800 22% | December 8, 2005
Ciher Ragionat
g-18 Abraast Hars 444 05% | August 1, 2005
area
8-17 Abreast Hiraber 407 O4% | August 1, 2005
Tatal 0£.18 Rasidentlal Proportien . _ . N 1.7 .. waes 2854 |- <Y
8 Takyo -1 Winran-zoka Frame 9,900 12.8% | Auguot 1, 2003
g % Metropolitan are¢s c-2 Yoyog M Bulding 2479 3 0% | Sepramber 30. 2005
o
= -
Total of 2 Retail Facilities . 12319 15.2%
Tatal of 35 properties Btad4 100.0% Partfolic PML .5 ESN
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‘Figureooflouﬂmmnﬂlbnymmmﬂdaﬁhmnmﬁdﬁonpﬁmmdnﬁmmmﬁdoﬁmﬂuueonddocitmlplma.
* Collection Higashisskura, which was announced in the Notice Conoerning the Aocquisition of Property (Conclusion of en
Agresment) {Collection Higashisakura} on December 8, 2008, is not included in this portfolic because Collection Higashisskura is not
yet acquired sa of March 14, 2008.
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Kenedix Realty Investment Corporation

IcE CEAMTER . e . 2-6-2 Marunouchi, Chiyoda-ku, Tokyo
b S A Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing and Interest-Rate Swap Agreement

Kenedix Realty Investment Corpofation (“the Investment Corporation™) announced its decision on March 14,
2006, to undertake debt financing. At the same time, the Investment Corporation decided to execute an
interest-rate swap agreement. Details of the aforementioned are provided as follows.

1. Rationale

The Investment Corporation has decided to execute a debt financing agreement to support the acquisition
and payment of associated costs of the Hamacho Hanacho Building.

Note: For details regarding the acquisition of the Hamacho Hanacho Building, please refer to the press

release “Notice Concerning the Acquisition of Property (Hamacho Hanacho Building),” dated March 14,
2006.

2. Detalls of Debt Financing

Long-term Debt (Series 6)

(1) Lender :  The Bank of Tokyo-Mitsubishi UF]J, Ltd.

(2) Amount : ¥2,500 million

(3) - Interest Rate :  0.56754% floating rate of interest (Note)

(4) Drawdown Date :  March 16, 2006

(5) Debt Financing Method : The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on March 14, 2006,

(6) Interest Payment Date ;  First interest payment on May 31, 2006, and at the end of
February, May, August, and November every year thereafter, and

. the last interest payment on March 16, 2009.

{7) Repayment Date :  March 16, 2009

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

(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing March 16, 2006 through May 31, 2006. Thereafter,
the interest rate shall be calculated based on the three-month yen TIBOR +0.45% (excluding the interest
rate covering the period commencing February 28, 2009 through March 16, 2009). The intcrest rate after
May 31, 2006, shail be disclosed as and when determined.
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3. Usecof Funds

Debt financing shatl be used to support the acquisition and payment of associated costs of the Hamacho

Hanacho Building.

4. Interest-Rate Swap Agreement

(1) Purpose
Tho debt financing (Series 6) identified in 2. above shall be undertaken on a floating rate of interest
basis. Accordingly, the Investment Corporation has decided to execute an interest-rate swap

agreement as n hedge against possible increases in future interest rates.
(2) Summary of Interest-Rate Swep Agreement

®
@
@

008

Counterparty (Note 1)
Notional Amount
Interest Rate

Commencement Date
Termination Date
Payment Date

The Chuo Mitsui Trust and Banking Co., Limited
¥2,500 million
Pay a fixed rato of interest of 1.47625%

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

0.45% (Note 2)
March 16, 2006
March 16, 2009

First payment on May 31, 2006, and at the end of February,
May, August, and November every year thereafter, and the
iast payment on March 16, 2009.

Note 1:The Investment Corporation shall execute a reciprocal payment agreement with the

Chuo Mitsui Trust and Banking Co., Limited.

Note 2:Excluding the interest rate covering the period commencing March 16, 2006 through
May 31, 2006 (0.56754%) and the interest rate covering the period commencing February 28,

2009 through March 16, 2009

{Attachment]
Total Debt Financing Balance After Additional Debt Financing
(Billions of yu_i)_‘
Debt Financing Debt Financing :
Balance Prior to Balance After Change
Additional Debt Additional Debt
: Financing Financing
Short-Term Debt Financing 11.5 11.5 +0
Long-Term Debt Financing 280 305 +2.5
Total Debt Financing Balance 39.5 420 +2.5

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




35




aTINY,
L3 ,’

[rransiation Purpose Only|

March 20, 2006
To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

: Masahiko Tajima

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

Notice Concerning the Sales of Properties
(Storia Todoroki and Clair Court Rokakouen)

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on
March 20, 2006 to sell Storia Todoroki and Clair Court Rokakouen. Details are provided as
follows.

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

(2) Property Names 1. Storia Todoroki
2. Clair Court Rokakouen
1. ¥1,015,000,000
2. ¥985,000,000

xcluding sales costs, adjusted amounts for property and
city-planning tax, consumption tax, regional consumption
. tax and other imposts)
{(4) Book Values ;1. ¥909,498,839

2. ¥862,569,278

(Book values as of October 31, 2005)

(3) Sales Prices

(5) Differences between : 1. ¥105,501,161
Sales Prices and Book 2. ¥122,430,722
Values
(6) Purchase and Sale :  March 20, 2006 (1 & 2)
Agreement Execution
Date
N Settlement Date ¢ May 10,2006 (1 &£ 2)
¢)) Buyer : Y.XK. Degas(l &2)
(Please refer to 4. “Buyer’s Profile” for details)
(9)  Settlement Method :  The aforementioned trust beneficiary interests in 1 & 2 will
be transferred to the buyer.

{10) Method of Buyer : A major real estate broker was appointed as intermediary




Selection

and seller of the subject trust beneficiary interests. This real

estate broker selected a buyer from among numerous
candidates.

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

2. Reason for Sales

The decision to sell tho Properties is consistent with the Investment Corporation’s basic investment
mlicyandﬂamouﬂmedhimmﬁcleaofhmmﬁmmdﬁmdmnmmmmpoﬁcmm
comprehensively takes into consideration its overall curreat and future portfolio development policy
mdm&w@ﬂmlesﬁﬂmmtettmds(mhdmgmdmformmmbumsmd

other factors).

3. Details of Properties for Planned Sale

Property Name Storia Todoroki

Type of Specified Asset Trust beneficiary interest in real estate

Trustee Mitsubishi UFJ Trust and Banking Corporation

Trust Term July 31,2003 to August 1, 2015

Location (Registerod Address) 5-30-16 Todoroki, Setagaya-ku, Tokyo

Structure Reinforced concrete, aluminum plated roof, B1/3F

Land 999.98 nf

Site Arca Building 143735 f

Type of Ownership Building Compartmentalized ownership (Trustee: 100%)

Completion Date December 20, 2002

Acquisition Date August 1, 2005 .

Acquisition Price ¥877,000,000

Survey Value (Registered Appraiser) ¥840,000,000 (As of October 31, 2005)
Appraiser : Tanizawa Sogo Appraisal Co., Ltd.

Number of End Tenants

29 (As of February 28, 2006, the same for the following) |

Total Leasable Floor Space / Total Number
of Leasable Units

1,434.86 of /29 units

Total Leased Floor Space / Total Number of
Leased Units

1,434.86 of /29 units

Occupancy Ratio (Total Leased Floor Space

Basis) 100.0%

Property Name Clair Court Rokakouen

Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mitsubishi UFJ Trust and Banking Corporation
Trust Term December 25, 2003 to August 1, 2015
Location (Registered Address) 1-7-17 Kits-Karasuyama, Setagaya-ku, Tokyo
Usage Residential complex




Structure

Reinforced Concrete, 3F

: Land 1,749.87 of
Site Arca Building | 1,727.48 o
Type of Ownership Building - -
Completion Date August 4, 1998
Acquisition Date August 1, 2005
Acquisition Price ¥831,000,000

Survey Value (Registered Appraiser)

¥839,000,000 (As of October 31, 2005)
Appraiser : Tanizawa Sogo Appraisal Co., Ltd.

Number of End Tenants

28 (As of February 28, 2006, the same for the following) |

Total Leasable Floor Space / Total Number
of Leasable Units

1,621.06 of /29 units

Total Leased Floor Space / Total Number of
Leased Units

1,550.94 of /28 units

Occupancy Ratio (Total Leased Floor Space

Bagis)

95.6%

4, Buyer’s Profile

Company Name YXK. Degas

Head Office Address 1-6-1 Roppongi, Minato-ku, Tokyo

Capital ¥3.0 million

Business Activities Purchase, sale and management of trust beneficiary interests in real estate; Purchase,
sale, leasing, brokerage and management of real estate

Relationship with the Nons

Investment Corporation )

Spocial Items Y.K. Degns is a wholly owned subsidiary of a limited lisbility imtermediary that

mgnthndmwhhhsalmmwmbm.

*As of March 20, 2006

5. Sale Schedule

March 20, 2006 Decision to sell the Properties

March 20, 2006 Execution of trust beneficiary interest purchase and sale agreements,
receipt of deposit*

May 10, 2006 Settlement, sale of trust beneficiary interests

Note: At the time of agreement execution in connection with the purchase and sale of trust beneficiary
interests in real estate, an amount equivalent to 5% of the sales prices identified in 1 (3) preceding shatl
be paid to the seller by the buyer. This payment shall not attract interest and shall be used as partial

payment on the settlement date.

6. Asset Management Fees

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

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

7. Interested-Party Transactions
The subject sale of trust beneficiary interests in real estate does not constitute an interested-party
transaction.

The Investment Corporation shall pay a fee to Kenedix Advisors Co., Ltd. pursuant to the Property
Management Agreement exocuted betwoen the parties on August 1, 2005 in connection with the salo of
the subject trust beneficiary interests in real estate and the subsequent transfer in management control.
These fees are ¥2 million for Storia Todoroki and ¥1.8 million for Clair Court Rokakouen. This fee
relates to the transfer of management control and serves as a notice to the lessee regarding the transfer
of leasing and management responsibilities and also relates to the handover of property management
duties. Fees shall be paid promptly after settlement date.

8. Outlook

There are no changes to forecasts for the second fiscal period, the six-month period ending April 30,
2006 as a result of the execution of subject Purchase and Sale Agreements. An impact on the
Investment Corporation’s performance and operating conditions may result after settlement and sale of
the subject trust beneficiary interests in real estate scheduled in the third fiscal period, the six-month
period ending October 31, 2006. The Investment Corporation shall disciose any changes to forecasts
separately after full consideration and as and when determined.

This notice is the English translation of the Japanese announcement on our Web site released on March 20, 2006.

However, 10 assurance or warranties are given for the completeness or accuracy of this English translation.

Attached Material
1. Reference Material

Investment Portfolio after Sale of Subject Trust Beneficiary Interests in Real Estate
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Reference Material

Property Portfolio after Sale of Subject Trust Beneficiary Interests in Real Estate
{As of scheduled settlement date: May 10, 2006)

Type of Agquisition
Aroa No. Property Namo Price Ratio Acquisition Date
use {Millions of yen)
A-13 Helles Modes Building 5.950 1.4% | November 1, 2005
A=1 Nihonbashi 313 Building 5,940 7.4% | August 1, 2005
A~2 Sogo Hirakewacho Building 5,180 6.4% | August 1, 2005
A-3 Higashi—Kayabacho Yuraku Building 4,450 5.5% | August 1, 2005
A4 Noir Hatchobari 3.680 4.6% | August t, 2005
Tekyo A5 K&Y Building (Southemn Plaza) 2533 31% | August 1, 2005
43 Metropolitan ares A-8 Harajubw F.F.Building 2.450 3.0% | August 1, 2005
§ A-15 Hamacho Hanacho Building 2,300 2.8% | March 16, 2008
' A~T F1K Minami Acoyama 2210 2.8% | August 1, 2005
g A-14 Reland Canter Building 2,252 2.8% { March 1, 2006
A-8 Kanda Kahars Building 1,950 2.4% | Augunt 1. 2005
A-S NNK Building 1810 2.0% | August 1, 2005
A—-10 Koishikawa Yoshida Building 04 0.8% | August 1, 2005
Other Regional A-12 Portus Cemter Building 5570 6.9% | Septnmber 2§, 2005
araas A-11 Haksta—Ekimae Dai-2 Building 1,430 1.7% | August t, 2065
Total of 15 Office Bulldings , 43,289 50.5%
B-1 Storia Sirokane 3.150 3.9% | August 1, 2008
B-2 Tro di Casa Minami Aoyama 2.460 3.0% | Augunt 1, 2000
B-3 Court Mejiro 1.250 1.5% { August 1, 2005
B4 Apartments Motoazabu 1210 1.5% | August 1, 2005
B-5 Apartments Wakamatsu-Kawads 1,180 1L4% | August 1, 2005
B-6 Court Ninonbashi-Hakozaki 1,130 1.4% | August 1, 2005
B-7 Side Denenchofu 1,110 1.3% | August 1, 2005
M.m::::n aron B-3 S$-court Yokohama—Kannai Il 945 1.1% | August 1, 2005
B~3 Court Motonsakusa B30 1.1% | August ). 2005
8-10 Storia Todoroki - - | August 1, 2005
a-1 Biloerm Omotesando 875 1.0% | August 1, 2005
B-12 Clair Court Rokekouen - = | August 1, 2008
B-13 Human Heim Chachimachi 830 1.0% | August 1. 2005
B-i4 Court Shinbashi 748 0.9% | August 1, 2005
B-18 Caourt Suitengpa 459 0.6% | August t, 2005
Othar Regi B-18 Venus Hibarigaoka 1,800 2.2% | December B, 2005
B-16 Abreast Hara 444 0.9% | August 1, 2005
; arees B-17 Abraast Hirabari 407 G.5% | August 1, 2005
. Total of 18 Reasidential Properties -* -~ '- .- . o lohil 98 ) o2ze )
: Tokyo C-1 Jinnan~zaka Frame 9.900 12.4% | August t, 2005
% Matropolitan area c-2 Yoyexi M Buiding 2473 2.1% | Seotember 30. 2005
% Total of 2 Retsil Faciities . C12amm | 1sEm '
Total of 33 propertios 73,128 100.0% Purtfolio PML_:6 89%
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Notes:

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

2. Collection Higashisakura, which was announced in the Notice Concerning the Acquisition of
Property (Conclusion of an Agreement) (Collection Higashi-sakura) on December 9, 2005, is not
included in this portfolio because Collection Higashi-sakura is not yet acquired as of March 20,
2006.
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il o : March 27, 2006
To All Concerned Parties £l LT Al -
CFEInr pE 1o Kenedix Realty Investment Corporation
o BEn ey .F7'%7% 4+ 2+6-2 Marunouchi, Chiyoda-ku, Tokyo

SRR - Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Supplementary Structural Design Inspection

Kenedix Realty Investment Corporation (“the Investment Corporation™ today announced that an
independent inspection into the earthquake resistance of the properties currently in its portfolio revealed
no evidence of fraud. In addition to its usual due diligence process, the Investment Corporation had
commissioned a third party (Hai Kokusai Consultant Co., Ltd.) to undertake supplementary structural
design inspections of 16 residential properties (of a total of 18 residential properties, excluding two
properties it had decided to dispose of on March 20, 2006) and two retail properties.

In this context, the Investment Corporation received a report dated March 15, 2006, to confirm that each
property complied with earthquake-resistance strength requirements outlined in the Building Standards
Law. With no suggestion of intentional fraud, the report confirmed the legitimacy of structural calculation
sheets and structural drawings for each property.

Details of the architects, builders and construction confirmation authorities for each of the 35 properties
acquired by the Investment Corporation are provided in the attached document.
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Attachment

Details of architects, builders and construction confirmation authorities provided in the
Notice of Construction Confirmation, Construction Completion Certificates, Inspection
Certificates and related documents are as follows:

Construction Confirmation

No. Property Name Architect Builder Authority
A-1 |Nihonbashi 313 Building | nom Sekkel €0 gpoyashi Corporation | Chuo-ku, Tokyo
SHIMIZU
. | SHIMIZU CORPORATION, .
A-2 |Sogo Hirakawacho Building CORPORATION Nitto Construction Chiyoda-ku, Tokyo
Company
Higashi-Kayabacho Yuraky... . . . .
A-3 Bu%l din 4 Taisei Corporation | Taisei Corporation Chuo-ku, Tokyo
A-4 |Noir Hatchobori Kajima Corporation |Kajima Corporation  |Chuo-ku, Tokyo
- Kabushikigaisya
K&Y Building (Southern - SHIMIZU
A-5 Plaza) Kenkeikikaku CORPORATION Nakano-ku, Tokyo
Kenkyuusyo
] . i g Urbanlife Architect |Fujita Engineering . g
A-6 |Harajuku F.F. Building & Engineers Inc. Company Limited Shibuya-ku, Tokyo
Ito Kuniaki Toshi
A-7 |FIK Minami Aoyama Kenchiku Hazama Corporation | Minato-ku, Tokyo
Kenkyuusyo
Kabushikigaisya
A-8 |Kanda Kihara Building Kume Kenchiku Honma Corporation  |Chiyoda-ku, Tokyo
kenkyuusyo
A-9 |NNK Building Yamashita.  Sekkel Ando Corporation | Shinjuku-kv, Tokyo
Koishikawa Yoshida Tokyo Tatemono Co.,| . .
A-10 Building Ltd. Ohki Corporation Bunkyo-ku, Tokyo
Hakata-Ekimae Dai-2. .. . Sumitomo Construction|
A-11 Building Nikken Sekkei Ltd. Co., Ltd. Fukuoka, Fukuoka
A-12 |Portus Center Building Showa Sekkei, Inc. |Takenaka Corporation |Sakai, Osaka
oy SHIMIZU SHIMIZU .
A-13 |Belles Modes Building CORPORATION CORPORATION Chiyoda-ku, Tokyo
A-14 |Reland Center Building Taisei Corporation | Taisei Corporation Funabashi, Chiba
A-15 [Hamacho Hanacho Building Tok)_(u Architects & Tokyu Construction Chuo-ku, Tokyo
Engineers Inc.
- Kabusikigaisya Kumagai Gumi Co., |JAPAN ERI
B-1 | Storia Sirokane Ataka Sekkei Ltd. Co., Ltd.
B.2 Tre di Casa MinamiSHIMIZU SHIMIZU Tokyo Bidg-Tech Center
Aoyama CORPORATION CORPORATION Co., Ltd.
.. Magara Construction| Magara Construction -
B-3 | Court Mejiro Co., Ltd, Co.. Ltd. Shinjuku-ku, Tokyo
B-4 | Apartments Motoazabu Sotetsu Fonstruc’uon Sotetsu _Constructlon Minato-ku, Tokyo
Corporation KCorporation
B-5 Apartments Sotetsu Construction | Sotetsu Construction | Bureau Veritas Japan Co.,
Wakamatsu-Kawada Corporation Corporation Lid.
Yuugengaisya . .
B-6 | Court Nihonbashi-Hakozaki| Kuukan Kikaku | Mabuchi Construction | o 4 Tokve
Corporation
Kenkyuusyo
g . ., . Fujita Engineering
B-7 | Side Denenchofiy Fujita Corporation (Company Limited Ota-ku, Tokyo
B-g | >-oourt Yokohama-Kannaj Kabushikigaisya | \ 0 o comoration | JAPAN ERI Co., Ltd.
11 Supervision.
B-9 | Court Motoasakusa :zt::;s(ﬂ-lat ed Ishibashi Incorporated | eHomes Litd.
B-11 | Bloom Omotesando Kabushikigaisya

Unite Sekkei

Shiraishi Corporation

JAPAN ERI Co., Ltd.
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Kabushikigaisya

B-13 | Human Heim Okachimachi | Kenchiku Sekkeil Matsui Kensetsu K.K. | JAPAN ERI Co., Lid.
Akiforumu
Nomura Construction Nomura Construction

B-14 | Court Shinbashi Industrial Industrial Minato-ku, Tokyo
Co., Lid. Co., Ltd.

. Yuugengaisya Azu | Sampei Construction §

B-15 | Court Suitengu Sekkei Co., Ltd, Chuo-ku, Tokyo
Nikkei Housing . . g

B-16 | Abreast Hara System Co., Ltd. Daiho Corporation Nagoya, Aichi

X . Nikkei Housing Kumagai Gumi Co., _
B-17 | Abreast Hirabari System Co., Ltd. Ltd. Nagoya, Aichi
" SHIMIZU SHIMIZU .

B-18 | Venus Hibarigaoka CORPORATION CORPORATION Sapporo, Hokkaido

C-1 | Jinnan-zaka Frame UG Toshikenchiku  {Nippon S:tccl JAPAN ERI Co., Ltd.
Co., Litd. Corporation
Yuugengaisya Work |Nishimatsu

C-2 | Yoyogi M Building Plus Kenchiku Construction Shibuya-ku, Tokyo
Jimusyo ICo., Ltd.

Properties planned to transfer
No. |Property Name Architect Builder Constn_lctlon Confimation
Authority

Kabushikigaisya . .

B-10 | Storia Todoroki Kusu Sekkei Co., ftl:imagm Gumi Co,, Setagaya-ku, Tokyo
Ltd. )

. SHIMIZU SHIMIZU
B-12 | Clair Court Rokakouen CORPORATION CORPORATION Setagaya-ku, Tokyo

This notice is the English translation of the Japanese announcement on our Web site released on March 27,

2006. However, no assurance or warranties are given for the completeness or accuracy of this English
translation.
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April 3, 2006
To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc,

Masahiko Tajima

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

Notice Concerning Issue of New Investment Units and Secondary Offering

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that it had resolved at the
Board of Directors Meeting on April 3, 2006 to issue additional new investment units and to conduct a secondary
offering. Details are provided as follows.

1. Primary Offering of the Issue of New Investment Units

(1) Total number of units to be issued 73,660

(2) Issue price To be determined
The offer price for new investment units shall be determined by a
resolution of the Board of Directors, scheduled to be held on a day between
April 19, 2006 (Wednesday) and April 21, 2006 (Friday) (“the Issue Price
Determination Date™}

(3) Offering method The units are being offered jointly and simultaneously in Japan and
overseas (See 2. Secondary QOffering, below) in a combined offering (“the
Global Offering™) by a syndicate jointly led by UBS Securities Japan Lid.
and Nomura Securities Co., Ltd. (*the Joint Global Coordinators™),
(1) Japanese offering
For the offering in Japan (“the Japanese Offering™), the units are being
offered in a public offering by a syndicate jointly led by UBS Securities
Japan Lid. and Nomura Securities Co., Ltd. The syndicate is comprised of
the following underwriters:

Daiwa Securities SMBC Co., Ltd.

ote: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
eriods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United $tates
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
cordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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{4) Underwriting agreement details

(5) Application unit
(6) Japanese Offering

Nikko Citigroup Limited
Mizuho Securities Co., Ltd.
Mitsubishi UF) Securities Co., Ltd.
Mito Securities Co., Ltd.
(together with UBS Securities Japan Ltd. and Nomura Securities Co., Ltd.,
hereinafter referred to as “the Japanese Underwriters™).
{2) Overseas offering
For the overseas offering (“the Overseas Offering™), the units are being
offered (in the United States as a private offering to qualified institutional
buyers only, in accordance with Rule 144A of the 1933 U.S. Securities Act)
in public offerings primarily on European overseas markets by the
following underwriters:
UBS Limited
Nomura International PLC
Deutsche Bank Aktiengesellschaft
(hereinafier referred to as “the Overseas Underwriters,” and collectively with
“the Japanese Underwriters™ as “the Underwriters™), by whom the overseas
portion of the total number of investment units will be underwritten for
purchase separate from the aggregate amount,
With regard to the number of investments units involved in both the Japanese
and Overseas Offerings, the Investment Corporation has planned to offer
50,370 units for the Japanese Offering and 23,290 for the Overseas Offering,
but the final breakdown will be concluded on the Issue Price Determination
Date, taking into account demand and other factors.
A provisional offer price for offerings the Japanese and Overseas Offerings
mentioned above (“the offer price’™) shall be determined using the Investment
Corporation’s closing stock price on the Tokyo Stock Exchange as of the Offer
Price Determination Date (the most recent closing stock price in the event there
is no closing price as of the Offer Price Determination Date) less the forecast
cash distribution amount of ¥13,800, which is then multiplied by a factor of 0.9
to 1.0 and based on the status of demand.
The Underwriters shall pay to the Investment Corporation the full
underwritten proceeds (offer price amount) on the payment date.
Underwriting fees applicable to the issue shall be the difference between the
offer price and the issue price. The Investment Corporation shall not pay an
underwriting commission.
More than one unit in multiples of one unit

ote: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
eriods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
ceordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment

orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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application period April 24, 2006 (Monday) to April 26, 2006 (Wednesday). Depending on
demand, this may be brought forward to between April 20, 2006 (Thursday)
and April 24, 2006, at the earliest,
(7) Payment date May 1, 2006 (Monday)
(8) Delivery and settlement date May 2, 2006 (Wednesday)
(9) Starting date for the computation
of cash distributions May 1, 2006 (Monday)
(10) The offer price and other matters relating to the issue of new investment units shall be determined at future
meetings of the Board of Directors.
(11) The aforementioned items shall be subject to the effectiveness of the securities registration statement in
accordance with the Securities and Exchange Law of Japan.

2. Secondary Offering (Over-Allotment) (Refer to Reference 1 below)
(1) Seller and the total number
of units to be issued Nemura Securities Co., Ltd. 3,970 units

The secondary offering (over-allotment) in connection with Nomura
Securities Co., L1d. is subject to demand related to the Japanese Offering.
The total number of 3,970 units is the maximum limit and may differ
depending on demand. Accordingly, the number of units to be issued may
be zero or less than the maximum limit. The total number of units to be
offered will be decided at a Board of Directors’ meeting to be held on the
Issue Price Determination Date.

(2) Offer price To be determined.
{To be decided on the Offer Price Determination Date. The offer price is to
be the same as the primary Japanese Offering offer price.)

(3) Offering method In connection with the Japanese Offering and after considering demand
conditions, Nomura Securities Co., Ltd. shail undertake a secondary
offering of borrowed Investment Corporation investment units with 3,970
units as the upper limit.

(4) Application unit More than one unit in multiples of one unit
(5) Application period To be the same as the Japanese Offering application period.
(6) Delivery and secttlement date May 2, 2006 (Tuesday)
(7) Starting date for the computation
of cash distributions May 1, 2006 (Monday)

(8) The offer price and other matters relating to the secondary offering shall be determined at future meetings of
the Board of Directors.

(9) The aforementioned items shall be subject to the effectiveness of the securities registration statement in
accordance with the Securities and Exchange Law of Japan.

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
cordance with the Unites States Securities Act of 1933_The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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3. Issue of New Investment Units by way of Third-Party Allotment (Refer to Reference 1, below)

(1) Total number of units to be issued 3,970 units

(2) Issue price To be determined.
(To be decided at a Board of Directors’ meeting to be held on the Offer
Price Determination Date. The issue price is to be the same as the primary
offering issue price.)

(3) Third party and the total number

of investment units to be issued Nomura Securities Co., Ltd.; 3,970 units

(4) Application unit More than one unit in multiples of one unit
(5) Application period
(Application date) May 30, 2006 (Tuesday). Depending on whether the application period for

the Japanese Offering is brought forward, this may be brought forward to
May 26, 2006 (Friday) at the earliest. In any event, it is to commence two
working days afier the 30th day following the end of the application period
for the Japanese Offering.

(6) Payment date May 30, 2006 (Tuesday). Depending on whether the application period for
the Japanese Offering is brought forward, this may be brought forward to
May 26, 2006 (Friday) at the earliest. In any event, it is o commence two
working days after the 30th day following the end of the application period
for the Japanese Offering.

(7} Starting date for the compuiation

of cash distributions May 1, 2006 (Monday)

(8) In the event there are no applications for the aforementioned issue (5) above, the third-party allotment shall be

terminated.

(9) The offer price and other necessary matters relating to the third-party allotment shall be determined at future

meetings of the Board of Directors.

{10) The aforementioned items shall be subject to the effectiveness of the securities registration statement in accordance

with the Securities and Exchange Law of Japan,

Reference:

1. Over-Allotment

[11 The secondary offering through over-allotment shall be effected by Nomura Securities Co., Lid. on the occasion
of the Japanese Offering, subject to demand, to an upper limit of 3,970 investment units borrowed from
Kenedix, Inc. The number of investment units to be offered is subject to an upper limit of 3,970 units, and may
be reduced or suspended due to demand conditions.
In addition, in order to effect reimbursement of investment units (“borrowed investment units™) berrowed from
Kenedix, Inc., on the occasion of the secondary offering (“over-allotment of investment units™), by Nomura

ote: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
riods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shali be made by means of an English language prospectus prepared in
cordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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Securities Co., Ltd., the Investment Corporation has approved an allotment of 3,970 investment units to
Nomura Securities Co., Ltd. by way of third-party allotment, following a Board of Directors’ meeting held on
April 3, 2006 (Monday). The aforementioned 3,970 investment units (refer to 3. lssue of New Investment
Units by way of Third-Party Allotment, above) will be resolved two working days after the 30th day
following the end of the application period for the Japanese Offering (“delivery and settlement date for
this third-party allocation™).

Furthermore, from the day after the end of the application period for the Japanese Offering and over-allotment,
Nomura Securities Co., Ltd. may for the period up to five working days after the delivery and settlement date
for this third-party allocation (the “Syndicate Cover Transaction Period™) purchase up to the maximum limit
of investment units as sold in the secondary offering through over-allotment on the Tokyo Stock Exchange
(“Syndicated Cover Transactions™), with the aim of procuring and reimbursing the borrowed investment units.
The investment units purchased by Nomura Securities Co., Ltd. by way of syndicated cover transaction shall be
used in full as reimbursement for the borrowed investment units. Moreover, Nomura Securities Co., Ltd., at its
discretion, may choose not to enter into any Syndicated Cover Transactions during the Syndicate Cover
Transaction Period, or to terminate such transactions without purchasing the maximum number of investment
units through over-allotment. In the event the secondary offering (over-allotment) is less than the maximum,
and a Syndicated Cover Transaction is undertaken, Nomura Securities Co., Ltd. plans to purchase investment
units through third-party allotment. In this case, application for all or part of the third-party allotment may not
be made. As a result, the maximum limit of investment units to be issued under third-party allotment shall be
reduced and rights shall be forfeited, or the issue itself shall not be made.

Furthermore, Nomura Securities Co., Lid. will undertake stabilization transactions in accordance with the
Japanese Offering and over-allotment, there being eventualities when such stabilization transactions will
allocate all or part of the investment securities purchased for the return of the investment securities borrowed.
Concerning the number of units subtracted for allocation to the return of borrowed investment securities,
Nomura Securities Co., Ltd. plans to acquire these according to the quotas allotted to related parties from the
number of units sold in the over-allotment and purchased by stabilization transactions or Syndicated Cover
Transactions. In this case, the application for all or part of the third-party allotment may not be made and as a
result, the maximum limit of investment units to be issued under third-party allotment shall be reduced and
rights shall be forfeited, or the issue itself shall not be made.

Actions to be taken by Nomura Securities Co., Ltd. in terms of the aforementioned [1] shall be subject to
discussion between it and UBS Securities Japan Co., Ltd.

2. Total Number of Investment Units I[ssued afier the New Issues

Number of investment units currently issued and outstanding 79,370
Number of new investment units to be issued (primary offering) 73,660
Subtotal 153,030
Number of investment units (third-party allotment) to be issued 3,970+

Total number of new investment units following third-party allotment

Note: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers 1o refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,

offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
{ investment units to be made in the United States shall be made by means of an English language prospectus prepared in
ccordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporation’s financial statements, In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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Note: The figures identified by an asterisk (*) are subject to an application from Nomura Securities Co., Ltd. for the full
allotment available and issue of the full allotment under the third-party allotment.

3. Reason for issue (use of proceeds procured)

(1} Reason for issue (use of proceeds procured)
Net proceeds of approximately ¥45,025,400,000 to be procured through the primary offering and third-party
allotment of investment units shall be used to acquire new specified assets as defined under Article 2.1 of the
Investment Trust and Investment Corporation Law and as described below.

(2) Change in use of previously procured funds

There are no relevant data. The net proceeds of ¥41,868,750,000 raised by issuing new units at the time of the
Investment Corporation’s listing on the Tokyo Stock Exchange’s Real Estate Investment Trust market and the
net proceeds of ¥2,216,252,500 from the new issue of investment units and third-party allotment were used to
acquire new specified assets.

The ¥2,216,252,500 from the new issue of investment units and third-party allotment paid on August 16, 2005,
was allocated to the ¥2,479,650,000 acquisition cost of the Yoyogi M Building. In the press release dated
September 30, 2005, “Notice Concerning the Acquisition of Property (Yoyogi M Building),” under
“Acquisition Funds: Debt financing and own funds,” this should read “Acquisition Funds: Increased
capitalization and self financing.”

4. Distribution to Unitholders
(1) Basic distribution guidelines

Distributions to unitholders are determined in line with the Investment Corporation’s Articles of Incorporation and
its distribution policy.

(2) Past distributions

First fiscal period (from May 6,
2005 to October 31, 2005)
Distributions per unit ¥3,052

Note: Although the first fiscal period ran from May 6, 2005 to October 31, 2005, the Investment
Corporation did not acquire its initial properties until August 1, 2005. Thus, the actual operating
period was calculated as 92 days.

5. Other

(1) Designated Buyers

The Japanese Underwriters intend to sell the Investment Corporation’s investment units under primary offering to certain
buyers designated by the Investment Corporation (the number of investment units to be sold are in parentheses): certain
shareholders of Kenedix Inc. (3,880) and the Asset Management Company, Kenedix REIT Management, Inc. (100).

(2) Restrictions on Sale and Additional Issue of Investment Units

[1] Kenedix, Inc. holds 3,970 of the Investment Corporation’s investment units as of April 3, 2006, Furthermore, Kenedix,
Inc. intends 1o acquire an additional 3,880 units through the Japanese Offering of investment units. However, in
connection with the Global Offering between the Joint Global Coordinators for the period from the Offer Price

ote: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
eriods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers 1o refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
ccordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporatien’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.




P
» “

KENEDIX

T bas

2]

Bt PR PR
Determination Date to November 2, 2006, should the Joint Global Coordinators’ preliminary written acceptance not be
received, Kenedix, Inc, will accordingly assume that the sale, offer of security or loan (excluding the investment loan
in respect of over-allotment sales) will not take place. The Asset Management Company, which as of today’s date
(April 3, 2006) holds 98 units, intends to acquire an additional 100 units through the Japanese Offering. However, in
connection with the Global Offering between the Joint Global Coordinators for the period from the Offer Price
Determination Date to November 2, 2006, should the Joint Global Coordinators® preliminary written acceptance not be
received, the Asset Management Company too will accordingly assume that the sale, offer of security or loan will not
take place.

In connection with the Global Offering between the Joint Global Coordinators for the period from the Issue Price
Determination Date to November 2, 2006, should the Joint Global Coordinators” preliminary written acceptance not be
received, the Investment Corporation will accordingly assume that the issue of additional investment units will not
take place (excluding the issue of additional investment units for related parties).

The Global Coordinators, at their discretion, have the right to cancel all or part of the aforementioned terms and
conditions [1] and [2].

Furthermore, and separate to the aforementioned terms and conditions [1] and [2], unitholders of the Investment
Corporation as of May 6, 2005, have provided a commitment to the Investment Corporation to continue their existing
ownership and, in principle, not to sell or dispose of their holdings to a third party for a peried of one year
commencing May 6, 2003, in accordance with regulations relating to real estate investment trust investment units prior
to public listing and secondary offering and other relevant requirements.

(3) Past equity financing

[1] Equity financing status
Date
May 6, 2005

Issue value Post-issue asset total

Application

July 20, 2005
August 16, 2005

¥200,000,000
¥41,868,750,000
¥2,216,252,000

¥200,000,000
¥42,068,750,000
¥44,285,002,000

Initial private offering
Public offering
Third-party allotment

[2] Past accounting periods and trends in investment unit prices

First fiscal period (May 6, 2005 Second fiscal period (November
to October 31, 20035) 1, 2005 to April 30, 2006)
Opening price ¥600,000 ¥580,000
Highest price ¥618,000 ¥670,000
Lowest price ¥573,000 ¥574,000
Final price ¥586,000 ¥648,000
Note I:

As the Investment Corporation was listed on the Tokyo Stock Exchange’s Real Estate
Investment Trust market on July 21, 2005, there are no relevant data concerning the foregoing
investment unit prices.

Note 2; For the second fiscal period (November 1, 2005 to April 30, 2006), the investment unit price as

ote: This press release provides information regarding the Investment Corporation's operating forecasts for the fiscal
eriods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,

offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States

ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
ccordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment
orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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at March 31, 2006, is shown.

ote: This press release provides information regarding the Investment Corporation’s operating forecasts for the fiscal
riods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
aution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
ithout registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
f investment units to be made in the United States shall be made by means of an English language prospectus prepared in
ccordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
hall contain detailed information about the Investment Corporation and its management as well as the Investment

orporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
ublic offering and sale of investment units in the United States.
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[franslation Purpose Only'] ' April 3, 2006 .
To All Concerned Parties }Q0b il 77 A 11: 57

'

) Kenedix Realty Investment Corporation

SEHISE T IRTER T 2-6-2 Marunouchi, Chiyods-ku, Tokyo

cenEnn e Taisuke Miyajima, Executive Director
(Securities Code: 8972) -

Inquiries:

Kenedix REIT Management, Inc.

Magahiko Tajima

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

Notice Concerning the Acquisition of Properties (Conclusion of Agreements)
(Office, Residential and Retail Properties Total: 25 Properties)

Kenedix Realty Investment Corporation (“the Investment Corporation”) announced its decision
on April 3, 2006 to acquire the following properties. Details are provided as follows.

1. Outline of the Acquisition

(1) Type and number of : Trust beneficiary interest in real estate
Acquisition Total 25 properites;
Office Builidngs : 10
Residential Properties : 14
Retail Properties : 1

(2) Property Name : Please see Anticipated Acquisitions Summary on the next
page
(3) Scheduled Acquisition : Total 25 properties : ¥56,769,000,000
Price Excluding acquisition costs, property tax, city-planning tax,
consumption tax, etc.
(4) Seller :  Please see Anticipated Acquisitions Summary on the next
page
(5) Date of Acquistion : April 3,2006 (for all 25 properites)
Contract
(6) Scheduled Date of : May 1, 2006 (forall 25 properites)
Acquisition
(7) Acquisition Funds :  The proceeds from the offerings approved by the Board of
Directors at a meeting held on April 3, 2006; a concurrent
borrowing; cash on hand
(8) Settlement Method :  Payment in full on settlement

The Investment Corporation also decided to acquire the Collection Higashi-Sakura on May 1,
2006, agreed upon by the seller. The Investment Corporation had announced its decision on
December 9, 2005 to acquire the Collection Higashi-Sakura and signed a sales agreement at that
date.

The following sections describe the details regarding 26 properties, both 25 properties mentioned
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above and the Collection Higashi-Sakurs, from the point of view that all the properties will be
acquired on the same day, May 1, 2006.

< Anticipated Acquisitions Summary >
Prope Am:_iie Source of
Type -ty Property Name Seller (Millions Acqusition
No. of yen) - (Note 5)
A-16 | Toshin 24 Building Hexa Properties Y.K. 5,300 | Support
A-17 | Ebisu East 438 Building Hexa Properties Y. K. 4,640 | Support
A-18 | KDX Omori Building Hexa Properties Y.K. 3,500 | Support
A-19 | XDX Hamamatsucho Building | y gy 5 3,460 | Own (WHD
(Notel)
A-20 | Dai-ichi Kayabacho Bmld_m_g YK.KDX2 2,780 | Support
Office A-21 | NTB - M Building Hexa Properties Y. K. 2,690 | Support
Buildings KDX Shin-Yokohama Hexa Properties Y. X.
A22 | o rding 2,520 | Support
A-23 | KDX Yotsuya Building Hexa Propertics Y. K. 1,950 | Support
KDX Minami Semba Dai-1 Y.K. Lump Sum Investment
A-24 v 1,610 | Own (WH)
Building (Note2) ‘
KDX Minami Semba Dai-2 Y.K. Lump Sum Investment
A-25 . 1,560 | Own (WH)
Building (Note3)
10 Office Buildings Sub Total 30,010
Residence Charmante Y.K. Residence Charmante
B-19 | rukishima Tsukishima 5,333 | Support
B-20 | Regalo Ochanomizu 1&II Y.K. KW Property 10 3,600 | Support
B-21 | Regalo Shiba-Kouen Y.K. KW Property 5 2,260 | Support
B-22 { Chigasaki Socie Ni-bankan Y.K.KDX 2 1,160 | Own (WH)
B-23 | Court Nishi-Shinjuku Y.K. KW Property 5 1,130 | Support
B-24 | Regalo Komazawa-Kouen Y.K. KW Property 5 912 | Support
B-25 | Court Shin-Okachimachi . Y.K. KW Property 5 878 | Support
Residential B-26 _| Primo Regalo Kagurazaka Y.K. KW Property § 762 SW
P ies B-27 | Primo Regalo Youga Y.K. KW Property § 730 | Support
B-28 Court Shimouma Y.K. KW Property 5 638 | Support
B-29 | Ashiya Royal Homes Y K. Lump Sum Investment 2,330 | Own (WH)
B-30 | Regalo lbaraki I&IT Y.K. Lump Sum Investment 1,600 | Own (WH)
B-31 g’m"“ Higashi-Sakura | o661 FRIENDS Co., Ltd 1,264 | Own (Direct)
p-3z | Remaissance 21 Hirao YX.KDX2 900 | Own (WH)
Jousui-machi
B.33 | Montore Nishikouen Bay Y K. KW Property 10 826 | Support
15 Residential Properties Sub Total (Note 4) 24,343
Retail [c3 | ZARA Tenjin Nishi-dori | Y.K.KDX 3 3,680 | Own (WH)
Properties 1 Retail Properties Sub Total 3,680
Anticipated acuqusitons on May 1, 2006 : 26 Prpperties Total (Note 4) 58,033

(Notc 1) KDX Hamamstsucho Building is a new building name from January 1, 2007 (planed). The current name is Shuwa
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Dai-2 Hamamatsucho Building.

(Note2) KDX Minami Semba Dai-1 Building is a new building name from October 1, 2006 (planed). The current name is
Senba Mont Blanc Building. :

{Note3) KDX Minami Semba Dai-2 Building is & new building name from October 1, 2006 (pianed). The current name is
Nashiki Building.

(Note4) The Investment Corporation had mnnounced its decision on December 9, 2005 to acquire the Collection
Higashi-Sakura and signed a sales agrecment at that date. The proposed acquisition date for this property, and for all
properties listed herein, is May 1, 2006. The information contained above thercfore appertains to a total of 26
properties.

(Note 5) Source of acquisitions are classified as follows:

Own (direct) : Direct acquisition of the Investment Corporation from the third parties cutside the Kenedix Gropup
through the original network of Kenedix REIT Management Inc. (“the Asset Manager™)

Own (WH) : Acquisition through the ofiginal network of the Asset Manager, pre-acquired and temporarily
owned by the Kenedix Group of Properties

Support : Acquisitions through the supprtline agrecment with the Kenedix Group

2. Reason for Acquisition
The Investment Corporation acquired anticipated properties in accordance with the Investment
Corporation’s fundamental investment policies and investment stance as outlined in its
Articles of Incorporation to further enhance and stabilize the Investment Corporation’s overall
investment portfolio.

3. Anticipated acquisitions

A-16  Toshin 24 Building

Property Name Toshin 24 Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term September 30, 2002 to April 30, 2009
Current Owner / Acquisition Date Hexa Properties Y.K. / November 28, 2003
Previous Owner / Acquisition Date YK Omori Holdings / September 30, 2002
Location (Address) 2-20-5, Minamisaiwai,Nishi-ku, Yokohama, Kanagawa
Usage Offices, Retail Shops, Parking
Type of Structure Flat-roofed, steel reinforced concrete structure; one underground and
cight above-ground floors
. Land 1,287.16
Sito Area Building 8,483.17
. Land Proprietary ownership
Type of Ownership Building Proprietary ownership
Completion Date September 18, 1984
Construction Company Kajima Corporation
Probable Maximum Loss ' 17.19%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price Y5,300,000,000
. Appraisal Y5,300,000,000
Appraisal Value
Base Date for | March 1, 2006
Appraisal
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Appraiser TANIZAWA Sogo Appraisal Co., Ltd

Details Please refer to Reference Material 1.

Acquisition

Existence of Secured Interests after

None

Master Lease Company and Property
Management Company after Acquisition

Kenedix Advisers Co., Ltd.

Cheracteristics
of the Property

Number of End Tenants 14 (As of December 31, 2005. The same applies below.)

Total Leasable Floor Space 6,662.81 nd

Total Leased Floor Space 6,610.22 od

Occupancy Ratio 992%

Monthly Rental Income (Excluding

Comsumption Tax) ¥30,734,038

Security and Guarantee Deposit ¥261,346,080

Special

Considerations | T 0°°

QOther None
(1) Area
TheProperwhlocawdwhhinawcﬁmomeamisdwddisnicgmomdingcommmiu
zone, in the area spreading from the west exit of Yokohama Station, which is recogni as a

leading office district in Kanagawa Prefecture. The arca itself is comprised of numerous office
hﬁhhgs,mﬂmmmdoﬂ;ercommmhlouﬂm.ﬁepmpmyoﬁ'emomdmgm&
conveniently located approximately six minutes on foot from Yokohama Station, which is
serviced by each JR line, the Tokyu Toyoko, Keihin Kyuko and Sotetsu Lines as well as the
Yokohama Municipal Subway Line. With a wide frontage, the Property also boasts excellent
visibility.

{2) Building

The building has undergone considerable renovation and upgrade including the complete renewal
ofindiﬂdunlak—wndhionmgandvenﬁhﬁonuwcuuemnﬂfapdehnpmvemm.hthe
immediate area, the building enjoys competitive advantage. Standard floors are relatively large
and regular in shape. Each floor can be Jeased as a whole or can accommodate partitioning and
division catering to a diverse range of tenant needs.

(3) Tenants

As of the end of December 2005, 14 tenants from diverse industries lease the building. A
securities company occupies the first floor.

A-17  Ebisu East 438 Building

Property Name Ebisu East 438 Building

Type of Specified Asset Trust beneficiary interest in real estate

Trustee The Chuo Mitsui Trust and Banking Co., Ltd.

Trust Term March 31, 2003 to April 30, 2009

Current Owner / Acquisition Date Hexa Properties Y K. / November 28, 2003

Previous Owner / Acquisition Date YK Sanou Holdings / March 31, 2003

Location (Address) 4-3-8 Ebisu, Shibuya-ku, Tokyo

Usage Offices, Retail Shops

Type of Structure Flat-roofed, steel reinforced concrete strucuture; one underground and
seven above-ground floors

Site Area [ Land 72422 d
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Building 4,394.58 of
. Land Proprietary ownership
Typeof Ownership  Igiyiing Proprietary ownership
Completion Date January 22, 1992
Construction Company Araigumi Co., Ltd.
Probable Maximum Loss 7.68% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price 34,640,000,000
Appraisal ¥4,640,000,000
Value
Base Date for | March 1, 2006
Appraisal Avpraisal
Appraiser Tanizawa Sogo Appraisal Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
. None
Acquisition
Master Lease Company and Pro| .
Musagemeat Company after Ac;”u?:iﬁm Kenedix Advisors Co., Ltd.
Number of End Tenants 7 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 3,079.74 of
Total Leased Floor Space 3,079.74 of
Occupancy Ratio 100.0%
Monthly Rental Income (Excluding
Comsumption Tax) ¥20,714,564
Security and Guarantee Deposit ¥213,245,623

AportionofﬂmProperty‘slandwasappropriatedtofncﬂitatcthewideningoftheroad

Speci
I ml . immndintelyinﬁ-ontofﬂmbuilding.Asamult.ihehoperty'sbuildingvolumetolotraﬁodoes
Considerations . .
not comply with existing standards.
Other None
(1) Area

The Property is located approximately one minute on foot from Ebisu Station on the JR Yamanote
and Saikyo Lines and approximately three minutes on foot from Ebisu Station on the Tokyo Metro
Hibiya Line. Facing Ebisu Station east exit intersection, which expericnces high pedestrian traffic
flows, the Property offers outstanding visibility. Given its high profile, the Property's first floor
retaﬂsecﬁonisexpectedwauractsigniﬁcantcustomcrmﬂic.Inrec:ntycars,meeastexitof
Ebisu Station has undergone renovation and upgrade. This includes further development of the
station building and improvements to surrounding areas. As a result, the arca enjoys considerable
Characteristics | activity and has sttracted a concentration of large and small office buildings, retail stores and
of the Property | condominiums. The area is particularly popular among IT as well as apparel-related companies.
Office buildings with reasonable space remain scarce. Accordingly, demand outstrips supply.

(2) Building

The Property’s external fat;adeboamagmnitesm'fnceandaluminumcmminwall.Consuuctedto
the highest specifications, each office area offers office automation floors and system ceilings.
The standard floor is about 150 tsubo. As a scarce resource, the Property is expected to attract &
premium.

(3) Tenants

There are various tenants such as DTP services and IT-related companies.
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Characteristics
of the Property

A-18 KDX Omori Building
Property Name KDX Omori Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., L1d.
Trust Term September 30, 2002 to SeApril 30, 2009
Current Owner / Acquisition Date Hexa Properties Y.K. / November 28, 2003
Previous Owner / Acquisition Date YK Omori Holodings / September 30, 2002
Location (Address) 1-6-8 Omori-Kita, Ohta-ku, Tokyo
Usage Offices, Retail Shops, Parking
Type of Structure Flat-roofed, steel reinforced concrete structure; one underground and
nine above-ground floors
. Land 1,123.93 of
Site Area Building 7,334.77 o
X Land Proprietary ownership -

Type of Ovnership Building Proprietary ownership
Completion Date October 23, 1990
Construction Company Kajima Corporation
Probable Maximum Loss 4.21%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Amnticipated Acquisition Price ¥3,500,000,000

Appraisal ¥3,500,000,000

Value

Base Date for | March 1, 2006
Apga.isa.\ A isal

Appraiser Tanizawa Sogo Appraisal Co., Ltd.

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

. e None
Acquisition
MnserenseCompanyandPropert)-!- Kenedix Advisors Co., Ltd.
Mapagement Company after Acquisition
Number of End Tenants 11 (As of December 31, 2005, The same applies below.)
Total Leasable Floor Space 4,949.46 nd
Total Leased Floor Space 4,583.28 of
Occupancy Ratio 92.6%
Monthly Rental Income (Excluding | ., ;4933
Comsumption Tax)
Security and Guarantee Deposit ¥234,684,410
Special
Cr::lcsideraﬁons None
Other None
(1) Area

The Property is located one minute on foot from Omori Station on the JR Keihin Tohoku Line,
immediately adjoining a bus and taxi terminal in front of the train station. With surrounding areas
in close proximity to the city center and convenient transportation and access from all directions,
thcmaisapopu!nrlocaﬁonforbranchoﬁicesofleadingcorpomtesandisinhighdemandasa
base of medium-sized companies.

(2) Building -

With standard floor space of approximately 190 tsubo, the building is recognized as a scarce
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resource in the area. Built to seismic isolation standards and offering quality interior and exterior
facilities, the building contributes to high tenant satisfaction. As a result, the Property boasts
significant competitive advantage within the area. ’
(3) Tenants
Offering convenient transportation and access, the Property has attracted some of Japan’s
leading companies in the insurance, food and beverages, IT-related and accounting sectors.
From a tenant and industry perspective, the Property contributes to comprehensive
diversification.
A-19 KDX Hamamatsucho Building
Property Name KDX Hamamatsucho Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust Co., Ltd.
Trust Term March 18, 2005 to August 1, 2015
Current Owner / Acquisition Date Y K. KDX 2/ December 20, 2005
Previous Owner / Acquisition Date YK Albany / October 25, 2005
Location (Address) 2-7-19 Hamamatsucho Minato-ku, Tokyo
Usage Office, Retail Shops, Parking
Type of Structure Flat-roofed, steel reinforced structure; nine floots
Site Area Land 504.26 nf(Note)
Building 3,592.38 of
. Land Proprietary ownership and Partial leasehold rights (Note)
Type of Owmership o Proprictary ownership
Completion Date September 30, 1999
Construction Company Kajima Kensetsu Corporation
Probable Maximum Loss 9.89%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥3,460,000,000
Appraisal ¥3,460,000,000
Value
Appeai Base Date for | March 1, 2006
m A isal
Appraiser Daiwa Real Estate Appraisal Corporation
Details Please refer to Reference Material 1.
Existence of Secured Interests after
o None
Acquisition
Master Lease Company and Property . .
Management Company after Acquisition Kenedix Advisors Co, Ld.
Number of End Tenants 7 (As of December 31, 2005. The same epplies below.)
Total Leasable Floor Space 2,727.68 nd
Total Leased Floor Space 2,727.68 nf
Occupancy Ratio 100.0%
Monthly Rental Income (Excluding
Comsumption Tax) ¥16,298,495
Security and Guarantee Deposit ¥168,700,620
Special
Considerations Nome
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Note: Details of the leasehold portion of the Property are as follows.
Leasehold area: 56.1322 m* Holder of limited proprietary land rights:Nihhon Shokusan Kougyo
Other Kabushild Kaisya
Leasehold period: A full 30 years commencing October 25, 2005
Approval from the holder of limited proprietary land rights relating to the leasehold portion is
required in the event of Property sale or transfer.
{1) Area '
The Property is located approximately three minutes on foot from Hamamatsucho Station on the
JR Yamanote and Keihin-Tohoku Lines and the Tokyo Monorail as well as approximately three
'minutes on foot from Daimon Station on the Toei Asakusa and Toei Oedo Lines. With rail access
via five lines and facing Daiichi Keihin an arterial highway, the Property offers convenient
transportation access and high visibility. '
Characteristics | (2) Building
of the Property Daspitethehngularshapeofthesiw,eachleasedroomhasbeendesignedmminimizcdead
spa.oe.Enemﬂmdimemalfemmofagooddesignmdquaﬁty.mbuﬂdingremainsin
good repair. Every effort has been made to satisfy the requirements of tenants. Specifications
include individual air-conditioning and ventilation and a ceiling height of 2.6 m.
(3) Tenants
Rental mates compare favorable with levels in metropolitan areas. In close proximity to Haneda
Airport, the Property is expected to attract tenant demand from a variety of areas.
A-20  Dai-ichi Kayabacho Building
Property Name Dai-ichi Kayabacho Building
Type of Specified Asset Trust beneficiary interest in real estate (Notel)
Trustee Unspecified (Notel)
Trust Term -
Current Owner / Acquisition Date Y.K. KDX 2 / December 15, 2005
Previous Owner / Acquisition Date Kagurazaks Holdings TMK / March 18, 2004
Location (Address) 3-4-2 Kayabacho Nihonbashi Chuo-ku, Tokyo
Usage Offices, Parking(Note2) ,
Type of Structure Flat-roofied, steel rerinforced concrete structure; eight floors (Note2)
; Land 617.17 rd(Note3)
Site Area Building 3,804.86 mi(Noted)
Land Proprietary ownership (portion of co-ownership based on site area :
Type of Ownership 98.67%)Note5)
Building Compartmentalized ownership (Note6)
Completion Date October 31, 1987
Caonstruction Company Fujita Kogyo KK
Probable Maximum Loss 7.18%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥2,780,000,000
Appraisal ¥2,800,000,000
Value
. Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Nihon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after | None
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Master Lease Company and Property
Management Company after Acquisition

Kenedix Advisors Co., Ltd.

Number of End Tenants 6 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 3,019.94 nf
Total Leased Floor Space 2,582.53 nf
Occupancy Ratio 85.5%
Monthly -Rzmnl Income (Excluding ¥13,198,940
Comsumption Tax)
Security and Guarantee Deposit ¥166,641,300
Special
Considerations | "
Notes:

1. On the scheduled date of acquisition, the existing owner will establish a real estate trust. On
the same day, the Investment Corporation plans to acquire a beneficiary interest in the real
estate trust.

2. Details relating to structure, number of floors and usage apply to the entire building. The
retail portion of the first floor (procedures for & change in usage have been completed) and
office space from floors two through eight are subject to compartmentalized ownership.

3. Detsils relating to the land site area apply to the entire site occupied by the building
(including areas held by other common owners).

4. Details relating to the total site area apply to the entire building.

Other 5. Ownership rights relating to land are as follows
Lot number 12-4 (site area: 272.31 m?): co-ownership with one other party (co-ownership
ratio: 3,176,254/3,222 078)
Lot number 12-5 (site area: 306.84 m?): co-ownership with one other party (co-ownership
ratio: 3,176,254/3,222,078)
Lot pumber 12-21 (site area: 38.02 m®): currently wholly owned by the existing owner
(ovwnership ratio: 100.0%)
6. Of the total compartmentalized ownership of the entire building site area amounting to
3,07021 m?, the Investment Corporation is scheduled to acquire compartmentalized
ownership over an exclusive site area totaling 3,029.31 m® (site arca ratio: approximately
98.67%).
(1) Area
The Property is located approximately two minutes on foot from Kayabacho Station on the Tokyo
Metro Hibiya and Tozai Lines. With easy access to major office districts including Nihombashi,
Marunouchi, Otemachi and Hibiya, the Property boasts outstanding convenience. Situated in a
mature district the municipel roadway outside the building is lined with cheery blossom trees
Characteristics | creating a pleasant environment.
of the Property | (2) Building '

The building is a rectangular configuration. There are no central pillars in leased offices. With
open and spacious floors, the building offers tenants substantial convenience and ease of use.

{(3) Tenant

Medical and chemical-refated companies and other companies occupy the office porticn of the
building. The first floor is leased to a convenience store.

A-21 _ NTB * M Building

[ Property Name

NTB - M Building
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Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term March 27, 2003 to April 30, 2009
Current Owner / Acquisition Date Hexa Properties Y K. / November 28, 2003
Previous Owner / Acquisition Date YK Sanou Holodings / March 27, 2003
Location (Address) 2-2-9 Shinbashi Minato-ku, Tokyo
Usage Office, Retail Shops, Parking (Note1)
Type of Structure Flat-roofed, stecl reinforced concrete structure; one underground and
cight above ground floors (Notel)
Site Area Land : 536.11 nf(Note2)
Building 3,960.22 of (Note3 }(Noted)
Proprietary ownership (portion of co-ownership based on site area :
£ . Land 60.24% Y Note5)
Type of Ownership Building Compertmentslized ownership and Shared compartmentalized
ownership (Note6)
Completion Date February 5, 1992
Construction Company TODA Corporation
Probable Maximum 1 oss 10.55%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥2,6590,000,000
Appraisal ¥2,690,000,000
Value
. Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Tenizawa Sogo Appraisal Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
e None
Acquisition

Master Lease Company and Property
Management Company after Acquisition

Kenedix Advisors Co., Ltd.

| Number of End Tenants 6 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 1,704.65 o
Total Leased Floor Space 1,704.65 nf
Occupancy Ratio 100.0%
Monthly Rental Income (Excluding
Comsumption Tax) ¥13,687,060
Security and Guarantee Deposit ¥127,741,220
Special
Considerations | 0™

Other 2.

b

in the tota! site area.

1. Details relating to structure, number of floors and usage apply to the entire building. The
portion from the first basement level 1o the common-use parking area on the first floor
(ownership ratio: 9/10) and retail and office space on floors one through five are subject to
Details relating to the land site arca apply to the entire site occupied by the building
(including arcas held by other proprictary owners).

Details relating to the total site area apply to the entire building.

4. The Property has the following attached structures. These attached structures are not included
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Type of building: machine room; Building structure: steel-reinforced concrete structure, one

floor; Floor space: 6.21 m*

Type of building: machine room; Building structure: steel-reinforced concrete structure, one

floor; Floor space: 7.01 m’

Ownership rights relating to land are as follows

Lot number 3-2 and 3-9 (total site area; 322.96 m?): currently wholly owned by the existing

owner (ownership retio: 100.0%0)

Lot number 3-3 (site area: 213.15 m?): ownership with one other individual (no ownership)

6. Of the total compartmentalized ownership of the entire building site arca nmounnng to
3,356.28 m?, the compartmentalized ownership exclusive site area totals 2,071.86 m? (site
area ratio: approximately 61.73%). (Of the common-use parking space (197.97 m?) held with
the ather co-owner, the ownership ratio is set at 9/10.

(1) Area

The Property is located approximately one minute on foot from Uchisaiwaicho Station on the Toei

Mita Line, approximately five minutes on foot from Shimbashi Station serviced by each JR Line

and the Tokyo Metro Ginza Line and faces an intersection at Hibiya-dori an arterial roadway.

Accordingly, the Property offers significant convenience and easy access as well as high visibility.

The Shimbashi area is one of Japan’s leading business districts and has enjoyed prosperity over a

lengthy period. The arca boasts a concentration of various company, public authority and

Characteristics | professional offices. Overflowing with activity, the area is characterized for its high volume of

of the Property | pedestrian and vehicle traffic.

(2) Building

Inmareathhmnnysmallscale.]owspeciﬁcatmnandoldbuﬂdmgs,the?ropeﬂyoﬁ‘ers

substantial competitive advantage from every perspective including scale, age and specifications.

In particular, the building’s configuration is not irregular in shape. thnocemmlpillnrs, leased

offices are spacious and easy to use.

(3) Tenants

Lomwdmmelmdmgbmmessdisnic&mePrOpmtybaqncwdmprodmesmbleeammgs.

by

A-22 KDX Shin-Yokohama Building

Property Name KDX Shin-Yokoharna Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Benking Co., Ltd.
Trust Term September 30, 2002 to April 30, 2009
Current Qwner / Acquisition Date Hexa Properties Y.K. / November 28, 2003
Previous Owner / Acquisition Date YK Omori Holodings / September 30, 2002
Location (Address) : 2-3-8 Shinyokochamsa, Kouhoku-ku, Yokohama, Kanagawa
Usage Offices, Retail Shops, Parking
Type of Structure ' Flat-roofed, Steel Reinforced; one underground and nine above ground
floors
. Land 705.00 nf
Stte Area Building 6,180.51 of
. Land Proprictary ownership
Type of Ownership Building Proprietary ownership
Completion Date September 25, 1990
Construction Company Kajima Corporation
Probable Maximum Loss 13.82% (SOMPO JAPAN RISK MANAGEMENT, INC.)
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Anticipated Acquisition Price ¥2,520,000,000
Appraisal ¥2,520,000,000
Value
Apprai Base Date for | March 1, 2006
ppraisal Appraisal
Appraiser Tanizawa Sogo Appraisal Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
. . None
Acquisition
Master Lease Company and Property . .
Management Company after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 21 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 4,810.79 rd
Total Leased Floor Space 4,690.80 of
Occupancy Ratio 97.5%
Monthly ‘Rcmal Income (Excluding ¥15,041,805
Consumption Tax)
Security and Guarantee Deposit ¥159,034,341
Special
Considerations | |\ 0"
Other None
(1) Area

The Property faces Arena-dori in an area in front of Shin-Yokohama Station that is dominated by
office buildings. Approximately five minutes on foot from Shin-Yokohama Station, access to the
Property is via the JR Yokohama, Tokaido Shinkansen and Yokohama Municipal Subway Lines.
In addition to first-class access provided by the Tokaido Shinkansen Line, this independent
business district is ideally located in excellent surroundings from a land readjustment and
development perspective as well as a lease rental perspective. Accordingly, the area is home to a
concentration of domestic and overseas companies.

(2) Building

The building is in an excellent state due to detailed and planned maintenance and repair.

(3) Tenants

21 tenants, consistent with efforts to promote multi-tenanted floors occupy the Property as of
December 31, 2005. A large number of tenants conduct business nationwide, utilizing the Tokyo
Metropolitan area and Yokohama as the base of their operations.

Characteristics
of the Property

A-23 KDX Yotsuya Building

Property Name KDX Yotsuya Building

Type of Specified Asset Trust bepeficiary interest in real estate

Trustee The Chuo Mitsui Trust and Banking Co., Ltd.

Trust Term September , 2002 to April 30, 2009

Current Owner.” Acquisition Date Hexa Properties Y.K. / November 28, 2003

Preivous Owner,”” Acquisition Date YK Omori Holdings / September 30, 2002

Location(Address) 1-22-5 Yotsuya, Shinjuku-ku, Tokyo (Note 1)

Usage Offices, Retail Shops, Parking

Structure Flat-roofed steel-reinforced structure; two underground and four above
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Other

ground floors
X Land 996.65 nf(Note 2)
Stte Area Building 3,329.68 of
) Land Proprietary ownership

Type of Ownership Building Proprictary ownership
Completion Date October 5, 1989
Construction Company Obayashi Corporation
Probable Maximum Loss 5.56% (SOMPO JAPAN RISK MANAGEMENT,INC)
Acquisiton Price ¥1,950,000,000

Apprisal ¥1,950,000,000

Value

Base Date for | March 1, 2006
Appraisal Appraisal

Appraiser Tanizawa Sogo Apprisal Co., Lid.

Deteils Please refer to Refarence Material 1.
Existence of Secured Interests after

. . None
Acquisiton
Masterlease Company and Property | oo ooy advisors Co., Lid.
Management Company after Acquisition
Number of End Tenants 3 (As of December 31, 2005. The same applies below.)
Total Leaseable Floor Space 2,536.53 nd
Total Leased Floor Space 2,536.53 of
Occupancy Ratio 100.0%
Monthly . Rental  Income(Excluding 14,199,722
Consumption Tax)
Security and Guarantee Deposit ¥142.426,254
Special
Considerations None
Notes:

1. The Property's residential address is yet to be determined.

2.  TIncluded in the site area for land is an area of approximately 30 m’ representing an area from
the midpoint of the roadway to the Property’s boundary, pursuant to Article 42.2 of the
Building Standards Law.

Characteristics
of the Property

(1) Area

The Property is located approximately four minutes on foot from Yotsuya Station on the JR Chuo,
Sobu, Tokyo Metro Marunouchi and Namboku Lines in a dynamic area dominated by small to
medium-sized office buildings, retail shops and residences that runs along Sanei-dori toward
Shinjuku.

(2) Building

As a medium-sized office building distinguished for its lot size and specifications including GA
floors and individual air-conditioning and ventilation, the Property is a scarce commodity within
an area congested with small-sized buildings. From the roadway, the property boasts a dry area
through to the first basement level. With an elaborate design and tenant-oriented specifications,
the Property is ideal for use as a head office or showroom.

(3) Tenants.

The principal tenant is a pharmaceutical company. The Property is fully occupied with other
tenants including an advertising agency and food-related businesses as of December 31, 2005.
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A-24 KDX Minami Semba Dai-1 Building
Property Name KDX Minami Semba Dai-1 Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Resona Bank, Limited. ‘
Trust Term November 25,2005 to November 30,2015
Current Owner / Acquisition Date Y.K. Lumpsum Investment / November 25, 2005
Previous Owner / Acquisition Date Fire Corporation / August 22, 2005
Location (Address) 2-1-10 Minami Semba, Chuo-ku, Osaka-si, Osaka
Usage Offices, Parking
Type of Structure Steel-reinforced concrete structure, steel-reinforced, steel structure,
flat-roofed, galvanized sheet iron reed; one underground and nine
gbove- ground floors
. Land 715.44 of
Site Area Building 4,236.59 of
. Land Proprietary ownership
Typeof Ownership [ Ruiding Proprietary ownership
Completion Date March 25, 1993
Construction Company Taisei Corporation
Probable Maximum Loss 7.23% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥1,610,000,000
Appraisal ¥1,640,000,000
Value
] Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Refarence Material 1.
Existence of Secured Interests after None
Acquisition
Master Lease Company and Property .
Management Co::anyaﬁerAcquisition Kenedix Advigors Co., Ltd
Number of End Tenants 7 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 3,107.93 nf
Total Leased Floor Space 2,574.58 md
Occupancy Ratio 82.8%
Monthly Rental Income (Exchuding
Comsumption Tax) ¥7,566,174
Security and Guarantee Deposit ¥72,574,512
Special None
Considerations
Other None
(1) Area
The Property offers excellent access and convenience located in close proximity to Shinsaibashi
istics and Sakaisuji-Hommachi Stations, which are serviced by each subway line. Approximately four
of the minutes on foot from Nagahoribashi Station on Osaka’s Subway System Sakaisuji and Nagahori
perd Tsurumi-ryokuchi Lines, the Property is summounded by an area comprising small- to
medium-scale companies from the textile, apparel, IT, trade and commerce and jewelry and
precious metals sectors.




N
"N Vg

KENEDIX

Realty ovestment Cotportion

(2) Building
The building is in good condition and offers favorable specification inciuding leased space fiee of
pillars, ceiling height of 2.6 m, individual air-conditioning and ventilation and other features.
(3) Tenant
The building is currently leased to a security company as well as IT-related, textiles and apparel
firms.
A-25 KDX Minami Semba Dai-2 Building
Property Name : KDX Minami Semba Dai-2 Building
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term January 23, 2006 to January 23, 2016
Current Ovwner / Acquisition Date Y. K. Lump Sum Investment / January 23, 2006
Previous Owner / Acquisition Date One individual / August 24, 2004 (Note)
Location (Address) 2-11-26 Minami Semba, Chuo-ku, Osaka-si, Osaka
Usage Parking, Retail Shops, Offices, Regidential
Type of Structure Steel-reinforced concrete structure, Steel flat roof ;
ane underground and nine above groumd floors
. Land 606.45 ol
Site Area Building 331593 of
. Land Proprietary ownership
Typeof Ownershlp g iding Proprietary ownership
Completion Date September 9, 1993
Construction Company Sanwa Tatemono Corporation
Probable Maximum Loss 7.94% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥1,560,000,000
Appraisal ¥1,560,000,000
Value
. Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Refarence Material 1.
Existence of Secured Interests afier
s None
Acquigition
Master Lease Company and Property " .
Mamagement Company after Acquisition Kenedix Advisors Co., L1d.
Number ¢f End Tenants 21 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 2,713.86 nf
Total Leased Floor Space 243164 nd
Occupancy Ratio 89.6%
Monthly Rr.ntal Income (Excluding ¥7,077,113
Comsumption Tax)
Security and Guarantee Deposit’ ¥50,221,466
Special
Considerations | °O%°
Other Note: The previous owner has not given the Investment Corporation approval to disclose his/her
name. Accordingly, this detail has been omitted.




CETI NV

KENEDIX

Realy hnestruent Corpavation

Ct istics
of the Property

(1) Area

The Property offers excellent access and convenience located in close proximity to Shinsaibashi
and Sakaisuji-Hommachi Stations, which are serviced by each subway line. Approximately three
minutes on foot from Nagahoribashi Station on Osaka’s Subway System Sakaisuji and Nagahori
Tmmnm-ryokuchimes,ﬂxePropeﬂymsmroundedbyanmcom;msmgsmaﬂ to
medium-scale companics from the textile, apparel, IT, trade and commerce and jewelry and
precious metuls sectors.

(2) Building

The building is in good condition and offers favorable specification including leased space freeof
pillars, ceiling height of 2.5 m, OA floors, individual air-conditioning and ventilation and other
features. :

(3) Tenant

The building offers a diversified tenant profile. The building is leased to design, jewelry and
precious metals and other companies for about 20 tenants.

B-19 Residence Charmante Tsukishima

Property Name ) Residence Charmante Tsukishima
Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term March 28, 2003 to March 31, 2009
Current Owner / Acquisition Date Y .K. Residence Charmante Tsukishima / March 28, 2003 (Note 1)
Previous Owner / Acquisition Date Ishii Iron Works Co., Ltd / November 29, 1975
Location (Address) 3-26-8 Tsukishima, Chuo-ku, Tokyo
Usage Residential, Offices (Note 2)
Property Type Compact Type
Type of Structure Flat-roofed steel-reinforced concrete structure; one underground and ten
above ground floors (Note 2)
) Land 4,252.86 of(Note 3) '
Site Arca Building 18,115.39 rd(Note 4)
Land Proprietary ownership (portion of co-ownership based on site area;
Type of Ownership 56.65%)Noto 5)
Building Compartmentalized ownership (Note 6)
Completion Date January 15, 2004
Construction Company Seckisui House, Ltd.
Probable Maximum Loss 17.11% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥5,353,000,000
Appraisal ¥5,420,000,000
Value
) Base Date for | March 1, 2006
Appraisal (Note 7) Appraisal
Appraiser Nippon Tochi-Tatemaono Co., Led.
Details Please refer to Refarence Material 1.
Existence of Secured Interests after
e None
Acquisition
MmuueCompmymdw. ix Advisors Co., Ltd.
Manngement Company after Acquisition
Number of End Tenants(Note 8) — (Lease with a fixed term , rent fee guaranteed by Sckiwa Real Estate,
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Ltd,) (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 7,711.14 of
Total Leased Floor Space 7,711.14 of
Occupancy Ratio 100.0%
Total Leasable Units 140
Total Leased Units 140
Monthly Rental Income (Excluding
Comsumption Tax) ¥24,480,418
Security and Guarantee Deposit ¥48,880,000
Speci
C?:slialderations None
{(Notes:
1. The date the trust beneficiary interest in the Property’s land was acquired.
2. Details relating to structure, number of fioors and usage apply to the entire building.
3. Details relating to the land site arca apply to the entire site occupied by the building

(including areas scheduled for acquisition by other compartmentalized owners).

Details relating to the building site area (total floor space) apply to the entire building.

5. As of the date of this report, an application for the registration of land ownership
classification is currently under process and acknowledged as having been received by the
Legal Affairs Burean on March 17, 2006. The Investment Corporation wiil acquire an

exclusive area comprising floors 2 through 10 of Building A, which runs along
Nishi-nakadori (otherwise known as “Monja Street”) (site ownership ratio:
766,990/1,353,792). The officc areas on the first and second basement levels and the
residential arcas of Building B, which runs along the road on the northeast side, will be held
by other compartmentalized owners. The Investment Corporation will acquire 140
condominiums comprising 52 1K to 1LDK type condominiums measuring approximately 40
10 45 m® and 88 1LDK-, 2DK-, and 2LDK-type condominiums measuring 58 to 85 m’”.

6. Ofﬂnewmlcompamnenmﬁzedownershipofthoenﬁrebuﬂdingshemanmounﬁngm
13,168.75 m® (excluding attached buildings and structures), the exclusive portion of

compartmentalized ownership relating to the Property totals 7,487.85 m® (site area ratio:
approximately 56.86%).

7. A summary of the Research Report undertaken by the appraiser.

8. The Investment Corporation has executed a 25-year fixed-term leasc agreement with Sekiwa
Real Estate, Ltd. in connection with the residential portions of Buildings A & B. Under this
agreement, Sekiwa Real Estate, Ltd. has agreed to guarantee rental payments (rental rates are
currently fixed through January 31, 2009).

>

Characteristics
of the Property

(1) Area

The Property is located approximately five minutes on foot from Kachidoki Station on the Toei
Oedo Line, approximately seven minutes on foot from Tsukishima Station on the Toei Oedo and
Tokyo Metro Yurakucho Lines and on the west side of Tsukishima Nishi-nakadori shopping
promenade, otherwise known as “Monja Street.” The area is extremely popular, boasting close
proximity and easy access to the city center as well as old town appeal mainly from Sumida river
and the local shopping promenade.

(2) Building

The Property has a refined as well as elaborate layout, internal passageways, comprehensive
facilities and a reception area similar to that found in hotels providing convenience and a quality
living environment.
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(3) Tenants

The Property is expected to attract demand from singles, DINKS and potential tenants of similar
standing due to its close proximity to the city center and superior convenience. Under a fixed-term
property leasing agreement of 25 years (priod of lease term: until January 31, 2029), Sekiwa Real
Estate, Ltd. will guarantee the Property’s rental income (rental rates currently fixed through
January 31, 2009). Accordingly, the Property is expected to provide stable eamings.

B-20 Regalo Ochanomizu I &1

Property Name Regalo Ochanomize I &11
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Resona Bank, Ltd.
Trust Term September 6, 2005 to September 6, 2015
Current Owner / Acquisition Date Y.K. KW Property 10 / September 6, 2005 (Note 1)
Previous Owner / Acquisition Date Nichimo Co., Ltd / July 23, 2004 (Note 2)
. (D2-3-19 Hongo, Bunkyo-ku, Tokyo (1)
Locati ddres:
on (A 9 @2-3-18 Hongo, Bunkyo-ku, Tokyo (1)
Usage Residential
Property Type Single Type ‘
(DFlat roofed reinforced concrete structure; one underground and ten
Type of Structure above ground floors (I )
@Flat roofed reinforced concrete structure; eleven floors (11)
Land 1,205.65 rd(Note 3)(Note 4)
S
ite Area Building 4,843.27 nd(Note 3)
\ Land Proprictary ownership (Portion of land possession; 97.66% }Note 5)
Type of Ownershi a : :
P Building Proprietary ownership
®January 30, 2006
letion Date
Completion @February 26, 2006
Construction Company FUJIKENSETSU CO,,L.TD
Probable Maximum Loss 9.32%(SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥3,600,000,000 (Note 3)
Appraisal
¥3,660,000,000
Value
. 3) (N Base Date
;‘)W‘I(N"“ ) (Note | cor March 1, 2006
Appraisal
Appraiser Daiwa Real Estats Appraisal Co., Ltd.
Details Pleases refer to Refarence Material 1.
Existence of Secured Interests after Nono
Acquisition
Master Lease Company and Property . . Co. Ltd.
Management Company after Acquisition
Number of End Tenants(Note 1) 0 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 4,280.92 nf
Total Leased Floor Space 0.00 nd
Occupancy Ratio 0.0%
Total Leasable Units 147
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Total Leased Units 0

Monthly Rental Income (Excluding
Comsumption Tax)

¥

Security and Guarantee Deposit ¥0

Special
Considerations

City planning road width was determined (planning width 25 m) for the roadway on the southern
side of the Property (Building I) on March 21, 1946. Business determination has not been made.
Land relating to the Property will not, however, be appropriated even in the event of city planning
implementation.

Other

Notes:

1. The date the trust beneficiary interest in the Property’s iand was acquired.

2. The date the Property’s land was acquired (the oldest date of land acquisition).

3, The Property is comprised of two buildings. Figures relating to the planned acquisition price,
land site area, repairs and maintenance expenses, total floor space, lease terms, conditions and
status and appraisal report are aggregate total for the two buildings.

4, Included in the site area for land is a space of approximately 141 m’ representing land
identified as private roadway obligation and an area of approximately 24 m” representing land
from the midpoint of the roadway to the Property’s boundary, pursuant to Article 42.2 of the
Building Standards Law.

5. Of the two parcels of land that comprise the aforementioned area identificd as private
roadway obligation, one parcel (lot number: 15-13; site area: 115.00 m?) is co-owned with
seven other individuals (ownership ratio: 75,454/100,000).

6. A summary of the Research Report undertaken by the appraiser.

Ch istics
of the Property

(1) Area

The Property is located approximately five minutes on foot from Suidobashi Station on cach JR
and the Toei Mita Lines, approximately six minutes on foot from Ochanomizu Station on each JR
and the Tokyo Metro Marunouchi Lines and approximately seven minutes on foot from
Shin-Ochanomizu Station on the Tokyo Metro Chiyoda Line. The surrounding area rises to a
moderate plateau comprising office buildings, university hospitals, residential properties and
parks. Traversed by Sotobori-dori running parallel with Kanda river, the area is distinguished for
its serens and peaceful environment.

(2) Buildings

The Property is comprised of two newly constructed 1K-type residential buildings (Building I: 63
units between 28 m? and 30 m% Building II: 84 units between 22 m? and 30 m*). From a facilities
perspective, the Property is ideal, particularly for women. Features include a twin burner stove,
air-conditioning, flooring, shower toilet as well as bathroom dryer and ventilation. From a security
perspective, each condominium is equipped with an automatic locking device with monitor.
Access is via a dimple key. Security cameras are strategically placed to further enhance security.
From a convenience perspective, each building offers optical fiber TV and Internet access, home
delivery lockers and other features.

(3) Tenants

The area is popular among businesspersons and students due to its close proximity to the city
center and the large number of universities and private tutoring schools. In addition, the area
boasts a number of large-scale hospitals. Accordingly, the Property offers high potential for
demand from those working in the medical profession.

B-21 Regalo Shiba-Kouen

[ Property Name

I Regalo Shiba-Kouen
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Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Lid.
Trust Term December 20, 2005 to December 31, 2015
Current Owner / Acquisition Date Y.K. KW Property 5 / December 20, 2005
Previous Owner / Acquisition Date Mitsui Fudosan / March 26, 2004 (Note)
Location (Address) 3-4-16 Shiba, Minato-ku, Tokyo
Usage Residentiai
Property Type Compact Type
Type of Structure Flat roofed reinforced concrete structure;thirteen floors
. Land 530.45 of
Site Area Building 2,786.98 nf
. Land Proprietary ownership
Type of Owmership I itng Proprictary ownership
Completion Date November 18, 2005
Construction Company Hazama Corporation
Probable Maximum Loss 12.39% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥2,260,000,000
Appraisal
Value ¥2,260,000,000
Base Date for
Appraisal A : March 1, 2006
Appraiser Daiwa Real Estate Appraisal Co., Ltd.
Details Please refer to Refarence Material 1.
Existence of Secured Interests after
‘e None
Acquisition
Master Lease Company and Property .
Management Company after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 5 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 2,507.52 of
Total Leased Floor Space 171.24 of
Occupancy Ratio 6.8%
Total Leasable Units 64
Total Leased Units 5
Monthly Rental Income (Excluding
- nption Tax) ¥739,000
Security and Guarantee Deposit ¥1,478,000
Special
c:csidmﬁom None
Other Note:
The date the trust beneficiary interest in the Property’s land was acquired.
(1) Area
The Property is located in a highly convenient area approximately one minute on foot from
C istics Shibakoen Station of the Toei Mita Line and approximately six minutes on foot from
of the P Aknbanebashi Station on the Toei Oedo Line. Within the surrounding arca are a park, Keio
University and hotels. Despite the presence of office buildings, the area is relatively quict and
offers a peaceful environment.
(2) Building
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The Property is a newly constructed residential building comprising 64 1LDK- and Studio-type
condominiums between 22 m* and 45 m®. The view from the upper floors provides a sense of
freedom. Eack condominium has a hands-free TV-monitor interphone, home delivery locker,
automatic locking system, air-conditioning, system kitchen, reheatable bath, bathroom drying and
ventilation system as well as other facilities to meet every tenant need.

{(3) Tenants

The Property is expected to generate demand from the singles and DINKS segments due to its
close proximity to the Central Business Districts such as Tokyo, Otemachi and Marunouchi as
well as its convenient access to Shibakoen Station.

B-22 Chignsaki Socie Ni-bankan

Property Name Chigasaki Socie Ni-bankan
‘Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term July 15, 2005 to August 1, 2015
Current Owner / Acquisition Date Y.K. KDX 2 / January 20, 2006
Previous Owner / Acquisition Date YK Revival Produce / July 15, 2005
Location {Address) 2-1-38 Chigasaki, Chigasaki-si, Kanagawa
Usage Offices, Residential
Property Type Compact Type
Type of Structure Flat roofed reinforced concrete structure; eight floors
. Land 2,191.21 nf(Note)
Site Area Building | 3,821.74 of
\ Land Proprietary ownership
Type of Ownership Building Proprictary ownership
Completion Date January 29, 1991
Construction Company MITSUI CONSTRUCTION CO.LTD
Probable Maximum Loss 18.75% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥1,160,000,000
Appraisal '
Value ¥1,160,000,000
Base Date for
Appraisal Appraisal March 1, 2006
Appraiser Daiwa Real Estate Appraisal Co., Ltd.
Details Please refer to Refarence Material 1.
Existence of Sccured Interests afier
. None
Acquisition
Master Lease Company and Property
Management Company after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 44 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 3,544.18 nf
Total Leased Floor Space 3,096.96 nf
Occupancy Ratio 87.3%
Total Leasable Units 49
Total Leased Units 42
Monthly _Rental Income (Excluding ¥6,349,560
Comsumption Tax)




Reahy tovestroent Corporation

Security and Guarantee Deposit

| ¥17,702,360

Special
Considerations

None

Other

Note: Included in the site area for land is an area of approximately 22 m’ representing an area
from the midpoint of the roadway to the Property’s boundary, pursuant to Article 42.2 of the
Building Standards Law.

Characteristics
of the Property

(1) Area

The Property stands at the Chigasaki Ekimae intersection on National Highway 1, approximately
five minutes on foot from Chigasaki Station on the JR Tokaido and Sagami Lines. The area is
both well known and popular within Kanagawa Prefecture, with convenient direct rail access to
Yokohama, Tokyo and Shinjuku. The area immediately surrounding the station boasts a shopping
promenade and large-scale retail facilities including JUSCO, Ito-Yokado and Saty. Offering
significant lifestyle convenience, the area is also home to the Town Hall, cultural center, Chuo
Park and other facilities.

(2) Building :

The Property is mainly comprised of 2DK to 3LDK-type condominiums between 56 m* and 79
m?. In good repair, the Property is expected to satisfy all levels of tenant demand.

(3) Tenants

The Property offers considerable convenience, located in close proximity to the railway station
and a number of multi-purpose commercial and retail facilities. The Property is expected to
generate demand from families with workers traveling to Tokyo or Yokohama. Accordingly,
stable medium- to long-term earnings are forecast.

B-23 Court Nishi-Shinjuku

Property Name Court Nishi-Shinjuku
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term October 31, 2005 to October 30, 2015
Current Owner / Acquisition Date Y K. KW Property 5,/ October 31, 2005
Previous Owner / Acquisition Date MIYABI ESTEX Co.,Ltd. / September 29, 2004 (Note 1)
Location (Address) 7-18-15, Nishi-shinjuku, Shinjuku-ku, Tokyo
Usage Residential
Property Type Single Type
Type of Structure _ Flat roofed reinforced concrete structure;8 stories
. Land 408.16 of(Note 2)
Site Area Building 1,669.33 od
. Land Proprietary ownership

Type of Ownership Building Proprictary ownership
Completion Date October 7, 2005
Construction Company FUETSU KENSETSU Co.,Ltd.
Probable Maximum Loss 6.44%(SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥1,130,000,000

. Appraisal ¥1,150,000,000
Appraisal Value

Base Date for
Appraisal March 1, 2006
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Appraiser Daiwa Real Estate Appraisal Co., Ltd.
Details Please refer to Refarence Material 1.
Existence of Secured Interests after
e None
Acquisition
Master Leasc Company and Property | iy aqvisors Co., Ltd.
Management Company after Acquisition
Number of End Tenants 22 (as of December 31, 2005. The same applies below)
Total Leasable Floor Space 1,345.92 of
Total Leased Floor Space 564.55 od
Occupancy Ratio 41.9%
Total Leasable Units 54
Total Leased Units 22
Monthly Rental Income (Excluding
Comsumption Tax) ¥2,487,000
Security and Guarantee Deposit ¥4.974,000
Special
Considerations | "\ "
Notes:
1. The date the trust beneficiary interest in the Property’s land was acquired.
Other 2. Included in the site area for land is an area of approximately 9.8 m? representing an area from
the midpoint of the roadway to the Property’s boundary, pursuant to Article 42.2 of the
Building Standards Law.
(1) Area
The Property is located approximately four minutes on foot from Shinjuku Nishiguchi Station on
the Toei Oedo Line and approximately five to seven minutes on foot from Shinjuku Station on
each JR Line as well as the Tokyo Metro Marunouchi, Odakyu, Keio, Toei Shinjuku Lines.
Shinjuku Station is one of Japan's leading transportation terminals and as such offers outstanding
convenience and access. The surrounding area is recognized for its activity and vitality.
(2) Building
The Property is a newly constructed residential building comprising 33 1K-type condominiums of
between 20 m® and 27 m® and 21 1LDK-type condominiums of between 44 m* and 49 m®. The
I istics building and e¢ach condominium are equipped with every facility taking into the account the
of the various needs of tenants, Ideal for the singles segment, specifications include separate bathroom
Per) and toilet, vanity, space for internal washing machine, bathroom dryer and ventilation, compact
kitchen, ample storage space, BS/CS/optical fiber capability and a home delivery box. From a
security perspective, cach condominium is equipped with an interphone with TV monitor,
automatic locking system and home security system. Security elevators also service the building.
(3) Tenants
Retail stores and office buildings dominate the area within walking distance of Shinjuku Station.
Shinjuku is distinguished for its outstanding location and access, situated in close proximity to
Ginza, Otemachi, Marunouchi, Shibuya and other major ceaters. The Property is expected to
attract demand from the singles and DINKS segments in search of the convenience and enjoyment
of city life.

B-24 Regalo Komazawa-Kouen

[ Property Name

| Regalo Komazawa-Kouen J
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Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term March 17, 2006 to August 1, 2015
Current Owner / Acquisition Date Y.K. KW Property 5 / March 17, 2006
Previous Owner / Acquisition Date YK Terrest Investment / February 25, 2005 (Note)
Location (Address) 5-21-6 Komazawa, Setagayn-ku, Tokyo
Usage Residential, Commercial
Property Type Single Type
Type of Structure Flat roofed reinforced concrete structure; cight floors
. Land 363.08 of
Site Area  Building 1,262.00 of
. Land Proprietary ownership

Type of Ownership Building Proprietary ownership
Completion Date February 6, 2006
Construction Company SHIMIZU CORPORATION
Probable Maximum Loss 9.29%(SOMPQ JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥912,000,000

Appraisal

Value ¥943,000,000

Base Date for
Appraisal Appraisal March 1, 2006

Appraiser Daiwa Real Estate Appraisal Co., Lid.

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

- None

Acquisition

Master Lease Company and Property
Management Company after Acquisition

Kenedix Advisors Co., Ltd.

Number of End Tenants 0 (As of December 31, 2005, The same applies below)

Total Leasable Fioor Space 1,020.48 ni

Total Leased Floor Space 0.00 nf

Occupancy Ratio 0.0%

Total Leasable Units 31

Total Leased Units 0

Monthly Rental Income (Excluding %0

Comsumption Tax)

Security and Guarantee Deposit ¥0

Special

Considerations None

Other Note: The date the trust beneficiary interest in the Property’s land was acquired.
(1) Area

Characteristics
of the Property

The Property fronts Komazawa Koen-dori approximately 14 minutes on foot from Komazawa
Daigaku Station on the Tokyu Denentoshi Line. The areas surrounding either side of the Tokyu
Denentoshi Line as well as Komazawa Park are extremely popular for residential use. In close
proximity to cne of Tokyo’s leading parks, the Property offers outstanding living conditions. On
the west side of the Property are the Fukasawa and Seta housing estates. A bus stop is located
immediately in front of the Property with access to Shibuya and Tedoroki.

(2) Building
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The Property is a newly constructed residential building with one retail facility and 31
condominiums (21 1K-type condominiums of between 22 m* and 10 ILDK-type condominiums
of between 32 m® and 45 m?). The building and each condominium are equipped with every
facility taking into the account the recent needs of tenants. Specifications include separate
bathroom and toilet (with washlet), flooring, air-conditioning, 24-hour ventilation system,
compact kitchen, a home delivery box, interphone with color monitor and automatic locking
system. The building also allows pets.

(3) Tenants

The Property is in close proximity to Shibuya, one of Tokyo’s leading retail and business areas,
with easy access to other major centers such as Shinjuku, Otemachi and Marunouchi. Located in a
mature residential area offering outstanding convenience and lifestyle, the Property is expected to
attract interest from the student, singles and DINKS segments.

B-25 Court Shin-Okachimachi

Property Name Court Shin-Okachimachi
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term October 31, 2005 to October 30, 2015
Current Owner / Acquisition Date Y.K. KW Property 5 / October 31, 2005
Previous Owner / Acquisition Date MIYABI ESTEX Co.,Lid. / July 16, 2004 (Note)
Location (Address) 1-10-6 Moto-asakusa, Taito-ku, Tokyo
Usage Residential
Property Type Compact Type
Type of Structure Flat roofed reinforced concrete structure;eleven floors
. Land 311.22 of
Site Area Building 1,494.55 o
. Land Proprietary ownership

Type of Qwnership Building Proprietary ownership
Completion Date October 7, 2005
Construction Company . Katayamagumi Co.,Ltd.
Probable Maximum Loss 4.70% (SOMPO JAPAN RISK MANAGEMENT,INC)
Anticipated Acquisition Price ¥878,000,000

Appraisal

Valus ¥878,000,000

Base Date for
Appraisal Appraisal March 1, 2006

Appraiser Daiwa Real Estate Appraisal Co., Ltd.

Detuils Please refer to Refarence Material 1
Existence of Secured Interests after

. None

Acquisition
Master Lease Com and Property . .
Management Com::.:; after Acquisition Kenedix Advisors Co., Ltd.
Number of End Tenants 41 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 1,377.87 nd
Total Leased Floor Space 1,377.87 of
Occupancy Ratio - 100.0%
Total Leasable Units 41
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Total Leased Units 41

Monthly Rema.l Income (Excluding 4,641,000

Comsumption Tax)

Security and Guarantee Deposit ¥9,365,000

Special

Considerations None

Other Note: The date the trust beneficiary interest in the Property’s land was acquired.

Characteristics
of the Property

{1} Area

The Property is located approximately two minutes on foot from Shin-Okachimachi Station of the
Toei Oedo and the Tsukuba Express Lines and approximately seven minutes on foot from
Inaricho Station on the Tokyo Metro Ginza Line. Offering outstanding access to major centers
including Ueno, Nihombashi, Ginza, Shibuya and Shinjuku, the area is now linked to Tokyo’s
northeast economic zone via the recently opened Tsukuba Express Line.

(2) Building

The Property is a newly constructed residential building comprising a total of 41 1K-1LDX type
condominiums of between 22 m* and 47 m®. The building and each condominium are equipped
with every facility taking into account the recent needs of tenants. Specifications include separate
bathroom and toilet, bathroom with dryer and ventilation, compact kitchen, interphone with color
monitor, automatic locking system, home delivery box and home security system.

(3) Tenants

The Property offers easy access and a convenient lifestyle at a reasonable price. Accordingly,
demand is expected from the singles and DINKS segments.

B-26 Primo Regalo Kagurazaka

Property Name Primo Regalo Kagurazaka
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term February 17, 2006 to February 16, 2016
Current Owner / Acquisition Date Y.K. KW Property 5 / February 17, 2006
Previous Owner / Acquisition Date NIPPON DELTA CAPITAL / December 20, 2004 (Note 1)
Location (Address) 8-10 Tsukiji-cho, Shinjukn-ku, Tokyo (Note 2)
Usage Residential, Commercial
Property Type Single Type
Type of Structure Flat roofed reinforced concrete structure; eight floors
. Land 320.16 nf
Site Area Building 1,007.54 8
. Land Proprietary ownership
Type of Ownership Building Proprietary ownership
Completion Date January 17, 2006
Construction Company Goda Koumuten Co., Ltd.
Probable Maximum Loss 7.86% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥762,000,000
. Appraisal ¥762,000,000

Appraisal Value

Base Date for | March 1, 2006

Appraisal

Appraiser Daiwa Real Estate Appraisal Corporation.
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Details Please refer to Reference Material 1.

Existence of Secured Interests after

. None
Acquisition
Masterlease Company and Pmpen;y Kenedix Advisors Co., Ltd.
Management Company after Acquisition
Number of End Tenants 0 (As of December 31, 2005, The same applies below.)
Total Leasable Floor Space 890.93 od
Total Leased Floor Space 0.00 of
Occupancy Ratio 0.0%
Total Leasable Units 33
Total Leased Units 0
Monthly Rental Income (Excluding ¥0
Consumption Tax) .
Security and Guarantee Deposit ¥0
Specizal
Considerations | | °°°

Notes:

Other 1. The date the trust beneficiary interest in the Property’s land was acquired.

2. The Property’s residential address is yet to be determined.

Characteristics
of the Property

(1) Area

The Property is located approximately five minutes on foot from Kagurazaka Station on the
Tokyo Metro Tozai Line with easy access to major centers such as Otemachi, Manmouchi,
Shinjuku and Shibuya. Boasting close proximity to the city center, the Kagurazaka area also
retnins an historic appeal. The area is popular across broad generations.

(2) Building

The Property is a newly constructed retail and residential building. The first floor is for retail use.
Otherwise, the Property is comprised of a total 33 condominiums (32 1K- type condominiums of
approximately 25 m* and ome 2DK-type condominium of 52 m®). Features take into the
modern-day needs of tenants. Specifications include separate bathroom and washlet-equipped
toilet, reheatable bath, bathroom with dryer and ventilation system, system mini-kitchen,
automatic locking system with TV monitor and home delivery box.

(3) Tenants )

Conditions are characterized by persistent demand for residentiai properties. Distinguished for its
excellent access and convenience, the Property is expected to attract demand from the student and
singles segment.

B-27 Primo Regalo Youga

Property Name Primo Regalo Youga

Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term March 10, 2006 to March 9, 2016
Current Owner / Acquisition Date Y.K. KW Property 5 / March 10, 2006
Previous Owner / Acquisition Date Globan Inc. / December 17, 2004 (Note)
Location (Address) 5-34-21 Seta, Setagaya-ku, Tokyo
Usage Residential complex

Property Type Single type
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Type of Structure Steel reinforced concrete with flat roof, eight floors
Land 603.00 of
Site Area
Building _ 1,213.20 of
of ip Land : Pmpnetmy owncrsh.}p
% Building Proprictary ownership
Completion Date December 20, 2005
Construction Company Mabuchi Construction Co., Ltd.
Probable Maximum Loss 9.98% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥730,000,000
Appraisal
Value ¥730,000,000
. Base Date for
Appraisal Appraisal March 1, 2006
Appraiser Daiwa Real Estate Appraisal Corporation.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
s .. None
Acquisition

Masterlease Company and Property

Kenedix Advi Co., Ltd.
Management Company after Acquisition visors &0

Number of End Tenants 0 (As of December 31, 2005. The same applies below.)

Total Leasable Floor Space 1,012.80 nd

Total Leased Floor Space 0.00 nof

Occupancy Ratio 0.0%

Total Leasable Units 38

Total Léased Units 0

Monthly Rental Inceme (Excluding ¥

Consumption Tax)

Security and Guarantee Deposit ¥

Special :

Considerations | "

Other Note:
The date the trust beneficiary interest in the Property’s land was acquired.
(1) Area

The Property is located approximately 12 minutes on foot from Youga Station on the Tokyu
DenaﬂoshiLine,anmathﬂmnﬁnuesmamactsmgmidenﬁaldemnnd.TheTokyu
Denentoshi Line provides access to Shibuya, Omotesando and Otemachi. The Youga area is alive
with vitality and offers a comfortable lifestyle. On the north side of the Property is Kinuta Park, an
oasis for residents and visitors.

(2) Building

The Property is a recently constructed building comprising a total of 38 condominiums (36
1K-type condominiums of 25 m® and 2 2LDK-type condominiums of 50 m”). All condominiums
face south and are equipped with facilitics that take into account the modern-day needs of tenants.
Specifications include separate bathroom and washlet-equipped toilet, bathroom with dryer and
ventilation system, vanity with extendable shower faucet, automatic locking system and home
delivery box. The building also allows pets.

(3) Tenants

The Property is in close proximity to Shibuya, one of Tokyo’s leading retail and business areas,

Characteristics
of the Property
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with easy access to other major centers such as Shinjuku, Otemachi and Marunouchi. Located in a

mature residential area offering outstanding convenience and lifestyle, the Property is expected to
attract interest from the student, singles and DINKS segments.

B-28 Court Shimouma

Property Name Court Shimoumsa
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term October 31, 2005 to October 30, 2015
Current Owner / Acquisition Date Y.K. KW Property 5 / October 31, 2005
Previous Owner / Acquisition Date Miyabi Estex Co., Ltd. / September 30, 2004 (Note)
Location (Address) 1-21-8 Shimouma, Setagaya-ku, Tokyo
Usage Residential complex
Property Type Single type
Type of Structure Steel reinforced concrete with flat roof, 6 floors
. Land 376.62 nf
Site Area Building §80.18 nf
. Land Proprietary ownership
Type of Qunership Building Proprietary ownership
Completion Date October 13, 2005
Construction Company Katayuma Corporation
Probable Maximurn Loss 8.43% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥638,000,000
Appraisal ¥638,000,000
Value
) Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Daiwa Real Estate Appraisal Corporation.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
‘oo None
Acquisition
Masterlease Company and Property i Co., Ltd,
Management Company after Acquisition
Number of End Tenants 24 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space $29.05 nf
Total Leased Floor Space 666.15 o
Occupancy Ratio 80.3%
Total Leasable Units 29
Total Leased Units 24
Monthly Rental Income (Bxcluding
Consumption Tax) ¥2,611,000
Security and Guarantee Deposit ¥5,030,000
Forecast Net Operating Income Please refer to Reference Material 2.
Speci
C:?i:lerations None

Other Note: The date the trust beneficiary interest in the Property’s land was acquired.
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Characteristics
of the Property

{1) Arca

The Property is located approximately 12 minutes on foot from Yutenji Station on the Tekyu
Toyoko Line and approximately 15 minutes on foot from Sangenjaya Station on the Tokyu
Denentoshi Line. The areas within walking distance from each station along the Tokyu Toyoko
and Tokyu Denentoshi Lines are extremely popular residential areas. Features include Setagaya
Park and a host of interesting shops that contribute to a pleasant lifestyle.

(2) Building

The Property is a newly constructed residential building comprising a total of 29 condominiums
(28 1R-type condominiums of between 25 m’ and 37 m’). Built to a fashionable design, the
external and internal features take into account the modern-day needs of tenants. Specifications
include air-conditioning, bathroom with dryer and ventilation system, interphone with monitor,
system kitchen, twin-burner gas stove and automatic locking system.

(3} Tenants

In the Tokyo Metropolitan area, the Tokyu Denentoshi and Tokyu Toycko Lines are extremely
popular providing access to major centers such as Shibuya, Shinjuku, Otemachi and Marunouchi.
Boasting convenient access and an excellent lifestyle, the Property is expected to attract demand
from the student and singles segments.

B-29  Ashiys Royal Homes

Property Name Ashiya Royal Homes
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Resona Bank Ltd.
Trust Term December 20, 2005 to December 20, 2015
Current Owner / Acquisition Date Y.K. Lump Sum Investment / December 20, 2005
Previous Owner / Acquisition Date 3 indivisuals / December 25, 1989(Note 1)}(Note 2)
Location (Address) 20-10 Ohara-cho, Ashiya-shi, Hyogo
Usage Residential complex
Property Type Prestige type
Type of Structure Steel reinforced concrete with flat roof, 5 floors
, Land 2,685.08 nd
Site Area Building 5,015.67 nf
. Land Proprietary owncrship
Type of Owmership I liiding Proprietary ownership
Completion Date June 5, 1991
Construction Company Takenaka Corporation
Probable Maximum Loss 11.05%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥2,330,000,000
Appraisal ¥2,390,000,000
Value
. Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.
Existence of Secured Interests after '
totsd None
Acquisition
Masterlease Company and Pmpeny Kenedix Advisors Co., Ltd,
Management Company after Acquisition
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Number of End Tenants 12 (As of December 31, 2005. The same applies beiow.)
Total Leasable Floor Space 3,998.41 of

Total Leased Floor Space 2,544.82 of

Occupancy Ratio 63.6%

Total Leasable Units 21

Total Leased Units 13

Monthly .Renta] Income (Excluding ¥9,892,000

Consumption Tax)

Security and Guarantee Deposit ¥35,134,000

Special
Considerations

City planning road width was determined (planning width 20 m) for the roadway on the eastern
side of the Property on August 5, 1946. Business determination has not been made. In the event of
city planning implementation, the boundary of the existing road will encroach approximately 13.6
m into the Property’s site area. As a result, an arca of approximately 400 m” on the eastern side of
the site area will be transferred to public authorities for the purpose of roadwork. This area is
currently utilized as a parking facility. In the event the aforementioned portion of land is
transferred for roadwork, there will be no impact on the Property.

Other

Notes:

1. The previous owner has not given the Investment Corporation approval to disclose his/her
name. Accordingly, this detail has been omitted.

2. The date the trust beneficiary interest in the Property’s land was acquired.

Characteristics
of the Property

(1) Area

The Property is located approximately six minutes on foot from JR Ashiya Station and
approximately eight minutes on foot from Ashiya-gawa Station on the Hankyu Railway Kobe
Line. In addition to the prestigious brand value associated with the “Ashiya” name, the area within
walking distance of the station is predominantly flat, quiet and offers ideal living conditions.

(2) Building

Offering the design contrast of a sophisticated, elegant and screne external fagade with bright
interior utilizing stoneware, the Property is a premium residential building for lease. The building
is comprised of 21 prestige-type residences of between 97.36 m? to 384 m*. In excellent repair, the
building and specifications are of the highest quality.

(3) Tenants

The building is one of Japan’s leading premium residential properties. Accordingly, demand is
expected from high net worth individuals and foreign companies and consulates as residences for
senior executives and diplomats.

B-30 Regalo Tbaraki [ &1

Property Name Regalo Ibaraki I &1I

Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.

Trust Term March 17, 2006 to August 1, 2015

Current Owner / Acquisition Date Y.K. Lump Sum Investment / March 17, 2006

Previous Owner / Acquisition Date

Kintetsu Real Estate Co., Ltd. , WILLING JP Co., Ltd. / January 21,
2005

1) 9-11 Takebashi, Ibaraki-shi, Osaka( I )

Location (Address) 2) 9-12 Takebashi, Ibaraki-shi, Osaka( I )
Usage Residential complex
Property Type Farnlly type
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1) Reinforced Concrete with slate ; four floors

Type of Structure 2) Reinforced Concrete with slate; one underground floors and seven
floors
Site Area Laz.ld : 3,390.22 rf(Note 1)
Building 6,445.92 nd(Note 1)(Note 2)
Typeof Owmership | o - Proprietary ownership
Building Proprietary ownership
] 1) May 27, 1991
Scheduled Completion Date 2) March 17, 1993
Construction Company Kakeya Corporation
Probable Maximum Loss 17.20% (SOMPOQ JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥1,600,000,000(Note 1)
Appraisal ¥1,650,000,000
Value
. Base Date for | March 1, 2006
Appraisal (Note 1) Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1.

Acquisition

Existence of Secured . Interests after

None

Masterlease Company

and Property

Msnagement Company after Acquisition

Kenedix Advisors Co., Ltd.

Number of End Tenants{(Note 1)

0 (As of December 31, 2005. The same applies below.)

Total Leasable Floor Space 4,702.63 od
Total Leased Floor Space 0.00 nd
Occupancy Ratio 0.0%
Total Leasable Units 61
Total Leased Units 0
Monthly Rental Income (Excluding ¥
Consumption Tax)
Security and Guarantee Deposit ¥0
Special
Considerations | "

Notes:

Other

1.

The Property is comprised of two buildings. Figures relating to the planned acquisition price,
Iand site area, repairs and maintenance expenses, total floor space, lease terms, conditions and
status and appraisal report are aggregate total for the two buildings.
The Property has the following attached structures. These attached structures are not included
in the total site area.

Type of building: rubbish room; Building structure: reinforced concrete structure with flat
roof, one floor; Floor space: 6.30 m*

Type of building: machine room; Building structure: steel structure with flat roof, one floor;
Floor space: 4.00 m*

Type of building: machine room; Building structure: reinforced concrete structure with flat
roof, one floor; Floor space: 4.95 m’ '

Characteristics

(1) Area
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of the Property | The Property is located spproximately seven minutes on foot from Ibaraki-shi Station on the
Hankyu Railway Kyoto Line and approximately 18 minutes on foot from Ibaraki Station on the JR
Tokaido Main Line. The area lies between Osaka and Kyoto with good access to each prefecture
in the Kinki region. The area is particularly popular as the bed town for both Osaka and Kyoto.

(2) Building

The building lot is of a substantial scale with all condominiums facing south. Residences
previously used by a company as employee housing have been upgraded and converted to rental
purposes. Facilities and specifications take into account the needs of tenants.

(3) Tensnts

Offering a comfortable lifestyle and convenient access to the center of Osaka, the Property is
expected to attract demand from families and individuails as well as companies seeking to utilize
as corporate residences for employees.

B-31  Collection Higashi-Sakura

Property Name Collection Higashi-Sakura

Type of Specified Asset Trust beneficiary interest in real estate(Note 1)

Trustee Unspecified (Note 1)

Trust Term . -

Current Owner / Acquisition Date WOQOD FRIENDS Co., Ltd. / November 5, 2004(Note 2)

®sSsato Kogyo Co., Ltd. @JI-net Rental & Lease CO., Ltd.

. | Moot
Previous Qumer / Acquisition Date (iuly 30, 1990/ @luly 29, 2004(Note 3)

Location (Address) 1-5-10 Higashi-Sakura, Higashi-ku, Nagoys, Aichi
Usage Residential complex, Commercial
Property Type Compact type
Type of Structure Steel Reinforced Concrete; fourteen floors
. Land 462,52 nf
Site Area Building 293165
. Land Proprietary ownership
Type of Ownership |0 1ding Proprictary ownership
Completion Date March 10, 2006
Construction Company Sato Kogyo Co., Ludl.
Probable Maximum Loss 12.20% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥1,264,000,000
Appmaisal ¥1,274,000,000
Value
) Base Date for | March 10, 2006
Appraisal A isal
Appraiser Chuo Real Estate Appraisal Co., Ltd.
Details Please refer to Reference Material 1.,
Existence of Secured Interests after None
Acquisition

Masterlease Company sand Property
Management Company after Acquisition | Kenedix Advisors Co., Ltd.

Number of End Tenants 0 (As of December 31, 2005, The same applies below.)

Total Leasable Floor Space 2,655.31 of

Total Leased Floor Space 0.00 nf
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Occupancy Ratio 0.0%
Total Leasable Units 66
Total Leased Units 0
Monthly Rental Income (Excluding

. ¥0
Consumption Tax)
Security and Guarantee Deposit ¥
Forecast Net Operating Income Please refer to Reference Material 2.
Special
Considerations | 0"

Notes:

1. On the scheduled date of acquisition, the existing owner will establish a real estate trust. On
the same day, the Investment Corporation plans to acquire a beneficiary interest in the real
estate trust,

2. 'The date the Property’s land was acquired (the oldest date of land acquisition).

3. The date the trust beneficiary interest in the Property’s land was acquired.

Characteristics
of the Property

(1) Area

The Property is located approximately one minute from Takaoka Station on the Nagoya Mumnicipal
Subway Sakura-dori Line. Takaoka is four stations from Nagoya and a convenient six minutes by
u-ain.nehopmyislocmdinmmathatmmninscompeﬁﬁvewimomcrcityueasmdis
within walking distance of the Sakae district, Nagoya’s premium retail and business arca.

(2) Building

The Property is a combined retail and residential building. The first floor houses retail shops.
Floors 2 through 14 house a total of 65 condominiums with five condominjums to each floor.
Condominiums are of either 1DK- or 1LDK-type each at 39 m’. Facilities take into account the
need of tenants. Specifications include an all-electric system, 1416-size unit bath, home delivery
box and automatic locking system. Ceiling height is 2.7 m.

(3) Tenants

The surrounding areas comprise office buildings and residential properties. Demand is expected
from families, families where the income earner has been transferred from another location, as
well as singles and DINKS commuting to Nagoya.

B-32 Renaissance 21 Hirao Jousui-machi

Property Name Renaissance 21 Hirao Jousui-machi

Type of Specified Asset Trust beneficiary interest in real estate
Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term November 29, 2005 to August 1, 2015

Current Owner / Acquisition Date

Y K. KDX 2 / November 29, 2005

Previous Owner / Acquisition Date

INVEST Co., L.1d. / March 24, 2004 (Note 1)

Location (Address) 55 Hirao Jousui-machi, Chuo-ku, Fukuoka-shi, Fukuoka (Note 2)
Usage Residential complex, Parking
Property Type Family type
Type of Structure Steel reinforced concrete with flat roof; five floors
Land 1,438.01 of
.te »
Sitc Area Building 2,643.36 ot
- Land Proprietary ownership
iy
ype of Ownership I g Proprictary ownership
Completion Date October 18, 2005




g 1INV,
L 3 l)

KENEDIX

Reaby Tinestment Crrpararion.

Construction Company Matsui Kensetsu K.K.
Probable Maximum Loss 0.42% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥900,000,000
Appraisal ¥903,000,000
Value
) Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Nippon Tochi-Tatemono Co., Ltd.
Details Please refer to Reference Material 1,
Existence of Secured Interests after
‘s None
Acquisition

Masterlease Company and Propetty
Management Company after Acquisition | Kenedix Advisors Co., Lud.

Number of End Tenants 1 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 2,098.68 nf
Total Leased Floor Space 129.10 of
Occupancy Ratio 6.1%
Total Leasable Units 24
Total Leased Units 1
Monthly Rental Income (Excluding
Consumption Tax) ¥308,000
Security and Guerantee Deposit ¥750,000
Special
Considerations | "
Notes:
Other 1. The date the trust beneficiary interest in the Property’s land was acquired.
2. The Property's residential address is yet to be determined.
(1) Area

The Property is located approximately 13 minutes on foot from Yakuin-Odori Station on the
Fukuoka Municipal Management Subway. The Property stands in close proximity to an historic
and famous large-lot residence in one of Fukuoka's most prestigious residential areas. A quiet
and peaceful environment, the Property is also situated in an area traversed by Josui-dori and
boasts educational facilities and park leading to the Yamanote district.

(2) Building '

The Property is a residential building comprised of a total 24 3LDK to 4L DK condominiums of
between 73 m? to 129 m. In good condition, this premium residential property boasts first-class
construction and facilities that contribute to excellent leasing potential. Both external and internal
features are of the highest standard with parking spaces provided for each condominium.

(3) Tenants

The Property provides excellent living conditions and the convenience of easy travel to the Hakata
and Tenjin districts. The main focus of lease activities includes high net worth individuals and
corporate lease arrangements.

Cheracteristics
of the Property

B-33 Montore Nishikouen Bay Court

Property Name Montore Nishikouen Bay Court

Type of Specified Asset Trust beneficiary interest in real estate
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Trustee The Chuo Mitsui Trust and Banking Co., Ltd.
Trust Term March 10, 2006 to March 31, 2016
Current Owner / Acquisition Date Y.K. KW Property 10 / March 10, 2006
Previous Owner / Acquisition Date SEIBUHOUSE Co., Ltd. / August 10, 2004 (Note)
Location (Address) 3-5.7, Minato, Chuo-ku, Fukuoka-shi, Fukuoka
Usage Residential complex
Property Type Family type
Type of Structure Steel reinforced concrete with flat roof; ten floors

. Land 1,315.36 od
Site Area Building 2,772.49 of

. Land Proprietary ownership

Type of Ownership Building Proprietary ownership
Completion Date February 2, 2006
Construction Company Zenitaka Corporation
Probable Maximum Loss 023% (SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥826,000,000

Appraisal Value | ¥826,000,000

Base Date for | March 1, 2006

Appraisal Appraisal
Appraiser Daiwa Real Estate Appraisal Corporation.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
- None
Acquisition

Masterlease Company and Property

Kenedix Advisors Co., Lid.
Management Company after Acquisition

Number of End Tenants 0(As of December 31, 2005. The same applies below.)

Total Leasable Floor Space 2,522.16 of

Total Leased Floor Space 0.00 nf

Occupancy Ratio 0.0%

Total Leasable Units ' 36

Total Leased Units 0

Monthly Rental Income (Excluding %0

Consumption Tax)

Security and Guarantee Deposit ¥0

Special

Considerations | 0™

Other Note: The date the trust beneficiary interest in the Property’s land was acquired.
(1) Area

The Property is located approximately 14 minutes from Ohorikoen Station on the Fukuoka
Municipal Management Subway Line and approximately threo minutes from the Kyuyu Center
bus stop serviced by Nishitetsu Bus. The area is essentially at the center of Fukuoka City in close
Characteristics | proximity to Nishi Koen and Hakata Bay. Access to the Tenjin and Hakata districts is via subway
of the Property with easy vehicle access via expressway utilizing the Nishi Koen exit.

(2) Building

The Property is a newly constructed residential building comprising a total of 36 family-type
condominiums (9 2LDK-type condominiums of 58 m?, 18 3LDK-type condominiums each of 68
m? and 70 m® and 9 4LDK-type condominiums of 82 m’. Utilizing all four directions, each
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condominium has two balconies contributing to an open-air feeling. Facilities and specifications
are of the highest quality. Pets are allowed. The property offers parking for each condominium.

(3) Tenants

With easy access to the center of Fukuoka, the Property is expected to aftract interest from
working families commuting to the areas around Hakata Station and those transferred from other
cities.

C-3 ZARA Tenjin Nighi-dori

Property Name ZARA Tenjin Nishi-dori
Type of Specified Asset Trust beneficiary interest in real estate
Trustee Mizuho Trust & Banking Co., Ltd.
Trust Term February 23, 2006 to August 1, 2015
Cwrrent Owner / Acquisition Date Y.K. KDX 3/ February 23, 2006
Previous Owner / Acquisition Date 1 Corporation / December 20, 2004(Note 1)}(Note 2)
Location (Address) 1-12-64 Daimyo, Chuo-ku, Fukuoka-shi, Fukuoka
Usage Commercial
Type of Structure Steel with flat roof; four floors
. Land 595.52 nf
Site Area Building 1,445.02 od
. Land Proprietary ownership
Type of Ownership Building Proprietary ownership
Completion Date November 30, 2005
Construction Company TODA Corporation
Probable Maximum Loss 0.70%(SOMPO JAPAN RISK MANAGEMENT, INC.)
Anticipated Acquisition Price ¥3,680,000,000
Appraisal ¥3,740,000,000
Value
Base Date for | March 1, 2006
Appraisal Appraisal
Appraiser Daiwa Real Estate Appraisal Corporation.
Details Please refer to Reference Material 1.
Existence of Secured Interests after
s None
Acquisition
Masterlease Company and Propenty | o . 4dvicors Co., Ltd.
Management Company after Acquisition
Number of End Tenants 1 (As of December 31, 2005. The same applies below.)
Total Leasable Floor Space 1,497.47 nd
Total Leased Floor Space 1,497.47 nd
Occupancy Ratio 100.0%
Monthly .Rental Income (Excluding X18,000,000
Consumption Tax)
Security and Guarantee Deposit ¥216,000,000
Special
Considerations | " 0"
Notes:
Other 1. The date the trust beneficiary interest in the Property’s land was acquired.
2. The previous owner has not given the Investment Corporation approval to disclose his/her
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pame. Accordingly, this detail has been omitted.

(1) Area

The Property is a retail facility located in the Tenjin district, Kyushu’s largest shopping and
entertainment area that attracts customers throughout the entire Kyushu region. Ideally situated,
the Property stands approximately five minutes on foot from Nishitetsu Fukuoka (Tenjin) Station
on the Nishitetsu Tenjin Omuta Line and Tenjin Station on the Fukuoka Municipal Management
Subway Line and fronts Tenjin Nishi-dori, one of the main streets in the Tenjin district. The
surrounding areas are home to department stores, apparel outlets, restaurants within a
Characteristics | concentration of numercus retail facilities. The area is renowned for its bustling activity both day
of the Property | and night.

(2) Building :

There are no central pillars on each floor contributing to open retail space. Cexlmghelghtameeds
3 m. In light of the aforementioned specifications, the Property offers a quality and spacious feel
while providing ease of use for general merchandisers.

(3) Tenants

Located in the center of Tenjin, a central merchandized area, where the demand for shop space
from textile industries is strong; the Property is expected to generate long-term stable earnings.

4. Seller’s Profile, Interested-Party Transactions
Please refer to “Related -Party Transactions” disclosed on April 3, 2006.
* For Collection Higashi-Sakura, please refer to “Notice Concerning the Acquisition of Property {Conclusion
of an Agreement) (Collection Higashi-Sakura)” disclosed on December 9, 2005.

5. Ontlook
Please refer to “Notice Concerning Revisions to Operating Forecasts for the Fiscal Periods Ending April 30,
2006 and October 31, 2006” disclosed on April 3, 2006 regarding forecasts for the fiscal periods ending April
30, 2006 and October 31, 2006.

This notice is the English trunslnﬂon of the Japanese announcement on our Web sxf.e released on Apnl 3, 2006.

[Attached Materials}

1. Qutline of Property Apparaisal
2. Property Portfolio after Acquisition of the Property
3 Property Photographs
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1. Qutline of Property Apparaisal
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2. Property Portfolio after Acquisition of the Property

Acguisition
Type of : Price Ratio o
Use Area No, Property Mame {Milons of (Notel] Acaguisition Date
yen){Notel)
A~13 Belles Modes Building 5.850 435 November 1, 2005
A~y Nihonbashi 313 Building 5840 4.3% August 1. 2005
A~18 Tazhin 24 Buildng 5.300 388 May 1. 2006
A=-2 Sogo Hirakawacho Building 5.180 3 August 1, 2005
A-17 Ebisu East 438 Building 4,640 3.0 May 1, 2006
Higashi-Kayabacho Yurakuy
A-] 4.450 L August 1, 2005
Building
A-4 Noir Hatchobori 2680 2.6% August 1, 2005
A-18 KDX Omon Building 1.500 2.5% May 1. 2006
Tahya A-19 ’:Eft:;mmm:h" Building 3.460 2.5% May 1, 2006
Metropolitan A-20 Dai~ichi Kayabacho Building 2,780 2.08 May i, 2006
Arca A-21 NTB-M Building 2,690 1.9% May 1. 2096
3 A5 K&Y Building {Southerm Plaza) 2533 1 8% August ¥, 2005
f—é A-22 KDX Shin-Yokohama Building 2,520 1.8% May T, 2008
- A-6 Harajuky £ F Building 2.450 175 August 1, 2005
%2 A=15 Hamacho Hanacho Bulding 2,300 1.6% Warch 16, 2008
A1 FIK Minami Aoyama 2,270 1.68% August §, 2008
A-14 Reland Center Building 2252 1.68 March 1. 2008
A-B Kenda Kéara Building 1,950 1.4% August 1, 2005
A=23 KDX Yetsuys Building 1.950 1.4% May 1, 2008
A-9 NNX Building 1.810 1.1% Auvgust 1. 2005
A-1D Koishikawa Yoshida Building 704 0.5% Augest 1, 2005
A-12 Portus Center Building 5570 4.0% September 21, 2005
KDX Minami Semba Darl
. Other Regional | 2724 SuidingtNoted) 1,610 1.1% May ¥, 2006
Aren A~25 KOX .Minnmi Semba Dai-2 1,560 11% May 1. 2008
Building{Noted)
A~11 Haokata~Ekimen Dai=2 Building 1,430 1.0% August 1, 2005
Total of 25 Office Bulldings 782719 | seo -
8-19 Residence Chamante 5359 388 May 1, 2008
g Taukichima
B8-20 Regalo Ochanomizu 1 &0 3500 2.6% May 1, 2008
B-1 Sterin Sirokane 3.150 2.2% August 1. 2005
B-2 Tre di Casa Minami Aoyama 2.460 1.7% August 1, 2005
B~21 Regalo Shiba-Kouen 2.260 1.6% May 1. 2008
B8-3 Court Mejira 1.250 0.9% August 1, 2005
Tokyo B-4 Aparuments Motooezabu 1.210 a.B% August 1, 2005
Mutropolitun Apariments
Area B-5 Wahamatau-Kawada 1,180 0.8B% August 1, 2005
B-22 Chigesaki Socis Ni~bankan 1160 8% May 1, 2008
B-8 Court Nihonbashi-Hahkoxohi 1.130 0.8% Aygust 1, 2005
B-23 Cournt Nizhi-Shinjuku 1130 0.0% Mey 1. 2008
B-7 Side Dennnchofu 1.0 0.8% August t, 2005
B-8 S-court Yokohama~Kaonni I 945 6 6% August |, 2005
B-24 Regato Komazawa-Kouen Nz 0.6% May 1, 2006
B-9 Court Motoasakusa 880 0 6% August t. 2005
B-2% Court Shin=Ckachimachi 818 0.6% May 1, 2006
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o B-t1 Blsom Omote sendo ] B75 06% August §. 2005
B-13 Human Heim Obachimaechi B30 0 &S August | 2005
B-28 Primo Regals Kegurazaka 762 0.5% May {1, 2008
B-14 Court Shinbashi 748 05% August 1, 2005
8-27 Prime Regafo Youga 730 0.5% Moy 1, 2006
B-15% Court Suitengu 659 .48 August 1, 2005
B-28 Court Shimouena 838 0.4% May 1, 2006
B-29 Ashiya Roysl Homes 2.330 1.6% May 1. 2006
W B-18 Venus Hibarigacka 1,800 1.3% December 8, 2005
T 8-30 Repalo baraki 28 1,600 1% May t, 2008
B Cofllection Higashi-Sakura
Tt B-31 1.264 0.9% May 1.
2 - | Other Regional {Note5) ay 1. 2006
x " Renai 21 Hi
. Arza B-32 snaissance & Hirme 300 0.6% May 1, 2006
o Josui-moachi
T B-33 Montore Nishiouen Bay Court 828 0.5% May 1. 2006
: B-18 Abreast Hera 444 0.3% August 1. 2005
B-17 Abreast Hirobari 407 0.2% August 1, 2005
" Total of 31 Rosidontis! Properdies. = - 43421 ] nm o -
Tokyo C-1 Jinngn-zaka Frame 9,300 FAL] August 1, 2005
- Metropolitan
-§ Area c-2 Yoyogi M Building 2,479 (A September 30, 2005
g Other Regianal
Cc-3 ZARA Tenjin Nishi-dari 3.680 2.6% May 1. 2008
g Arca
Total of 3 Retail Propartios 16,059 11,6% ~
Tatal of 59 properties {X 6} 137,739 100.0% Portiotio PML.:7.14%

(Note 1) Figures of less than one million yen are rounded off from acquisition prices, and rativs are rounded off o the first
decimal place.

(Note 2} The current name of the property is the “Shewa Daini Humamatsucho Building.” Plans are in place to change the
nwme of the propeny to the "KIXX Hamamatsucho Building™ on January 1, 2007,

{Note 3} The current namc of the property is the “Semba Monblane Building.™ Plans are in place 10 change the name of the
propenty to the “KDX Minami $emba Dai-1 Building” on October 1, 2006,

{Note 43 The currem same of the praperty is the “Nashiki Building.” Plans are in place to change the name of the property 1o
the *KDX Minami Semba Dai-2 Building” on October 1, 2006.

(Note 5) The decision to acquire Collection Higashi-Sakura was made on December 9. 2005, On the same day, a propeny
purchase nnd sale sgreement was concluded. The date ol settiement is Muy 1. 2006, the same date of setlement
for the additional 25 other propertics. The table above includes figures as appropriaic.

{Note 6} Figures for Storia Todoroki {B3-10) and Clair Coun Rokakouen (B-12) are not included in the above table due o
their planned szle on May 10, 2006, For details of propenies of sale, please refer 10 the press felease “Nolice
Concerning the Sales of Propertics (Storin Todoroki and Clair Count Rokakouen.™ dated March 20. 2006,

Properiics Anticipated to be Disposed

Acquisition
Type of Price Anticipated Dispostion
Arca o, Property Namoe (Miltions of Disposed Price
use Date
yen)
Residential Tokya B-10 Storia Todoroki 877 1,015 May 10, 2006
Metropolitan
Properties | eo B-12 | Clair Court Rokaheusn 831 925 May 10, 2006
Total of 2 properties anticipated to be disposed 1.708 2,004 —
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3. Property Photographs
A-16 Toshin 24 Building

A-17 Ebisu East 438 Building
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A-18 KDX Omori Building
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A-20 Dai-ichi Kayabacho Building
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A-22 KDX Shin-Yokohama Building

A-23 KDX Yotsuya Building
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A-23 KDX Minami Semba Dai-1 Building
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B-19 Residence Charmante Tsukizhima

B-20 Regalo Ochanomizu 1&11
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B-23 Court Nishi-Shinjuku

B-24 Regalo Komazawa -Kouen
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B-20 Ashiya Royal Homes
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B-31 Collection Higashi-Sakura

B-32 Renaissance 21 Hirao Jousui-machi
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To All Concerned Parties CORTUR AT ST N

' 'Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Related-Party Transaction

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision to
undertake transactions with related parties as defined under the Law Concerning Investment Trusts and
Investment Corporations (“the Investment Trust Law™) and the internal regulations of Kenedix REIT
Management Co., Ltd. (“the Asset Manager”).

1. Asset Acquisition
(1) Type of Asset

Trust beneficiary interests in real estate . For additional information, please refer to the scparate press
mmmcmmmmamm(wmofw)(omw,
Residential and Retail Properties Total: 25 properties),” issued on April 3, 2006.

(2) Reason the Engaging in Related-Party Transactions

The selection of each property scheduled for acquisition was in accordmce with the Investmemt
Corporation’s fundamental investment policies and investment stance as outlined in its Articles of
Incorporation. Accordingly, each scheduled acquisition is expected to firther enhance asset
management and ensure prudemt diversification of the Investment Corporation's portfolio.
Furthermore, the acquisition price for each related-party thensaction was equal to or lower than
appraisal values,

(3) Sellers’ Profiles

Sellers’ profiles are provided in the tables that follow. Each company was established for the specific
purpose of acquiring, managing and disposing of trust beneficiary interests in real estate.

Compairy Name Hexa Propesties YE.

Head Office Address 2-2-9 Shimbashi, Minato-ku, Tokyo
Representative Koyo Kogjima

Capital ¥3 million




Principal Shayeholders | Hexa Properties Cayman Inc.

Buziness Activities A specisl purpose comperny cstablished to aoquire, manage and disposs of trust bencficiary
interests in real estate md a wholly owned subsidiary of s company incorporsted in the Cayman
Islands for the parposo of osteblishing a pension fimd.

Retationship with the A related company &3 dofinod under the internal reguiations of &:e Astet Maneger (8 company that

Investment Corporstion | outscurces its asset managemnent activitics to a relsted party undes the Hrvestment Trust Lew).

Remarics None

Company Name YX KDX 2

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

Representative Mitsutaics Nakermisrn

Capital ¥3 million

Principal Sharcholdors Kenedix, Inc.

Business Activitics A special popose company established o scquire, manage md dispose of trust bencficiary
interests in read cstate and & whally owned subsidisry of Kenedix, Inc.

Relstionship with the A related company es defined under the Investment Trust Law snd the internal regulations of the

Investnent Corporstion | Asset Manager (a companry that cutsources its axsct mansgement activities to a related party under
the Investment Trust Law).

Remarks Nono

Company Nameo YK. Lump Sum Investment

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

Representative Mitsutaka Naksrmura

Capital ¥3 million

Principal Shercholders Kenedix, Inc.

Business Activities A special purpose compeny established to soquirs, mmmge end dispose of trust bencficiary
interests in real estute and & wholly owned subsidiary of Kenedix, Inc.

Relstionship with the A relsizd company as defined under the Investment Trust Law end the internal reguistions of the

Investment Corporntion | Asset Mansgement Company (a company that cutsourses asset management activities to a related
party undier the Investment Trust Law),

Remarks Noae

Compzny Neme YK Residence Charmants Tyukishims

Head Office Address 3-2-3 Marunouchi, Chiyoda-ku, Tokyo

Representative Ryutare Uchiyama

Capital ¥3 million

Principal Sharcholders Residence Charmente Thukishima Limited Lishility Intermediary

Business Activitics A special purposs company established to acquire, menage md dispose of trost beneficiary
mhmﬂmm-mmmdnmwwm
manages & find to which a domestic business compeny contributes.

Relstionthip with the A veisted company &3 defined under the internal reguistions of the Asset Manager (s company that

Investment Corporation outsources its sxpet management activities to & relamd party under the Investment Trust Law).

Remars Nooe

Company Name YK KW Propaty 10

Head Offios Address 2-2+9 Shimbashi, Minato-im, Tokyo




Representative Mitgutaka Nekamora

Capital ¥3 million

Principal Sharcholders Kenedix, Inc.

Business Activities A special purpose compeny established to acquire, manage end dispose of trust beneficiary
interests in real esixte and a wholly owned subsidiary of Kenedix, Inc.

Ralationship with the A reieted compeny as definod under the Investment Trust Law and the internal regulations of the

Investment Corporsgion | Asset Manager (2 company that outsources its asset management activitics to a related party under
the Investment Trust Law).

Remarks None

Contpaxy Name YK KW Propaty $

Head Offico Address 2-2-9 Shimhashj, Minnto-kn, Tokyo

Represcntative Mitsutsks Nakmmura

Capital ¥3 million

Principal Sharcholders Kenedix, Inc.

Business Activitics A special purpose company established to acquire, manage and dispose of trust beneficiary
interests in rezl ostate and 8 whofly owned subsidiary of Kenedix, Inc.

Relationship with the A related compay &3 defined under the Investment Trust Law md the intemal regulations of the

Investment Corporation | Asset Manager {a compeny that outsources its asset management activitics to a related party under
e Investment Trust Law),

Remarks Nooo

Compsany Name YK KDX3

Head Offico Address 2-2-9 Shimbashi, Minsto-ku, Tokyo

Representative Mitsutsks Nekamurs

Capital ¥3 miltion

Principal Shareholders Kenodix, Inc.

Business Activities A special puspose compeny estshlished to soquirc, mansge end dispose of trust beneficisry
interests in real estate and » wholly owned subsidiary of Kenedix, Inc.

Reistionship with the A related company a3 defined under the Investment Trust Law and the intemal regulations of the

Investment Corporstion | Asset Manager (a company that outsources its ssset management activities to a relsted perty under
the [nvestment Trust Law).

Remarks None

Note: Kenedix, Inc. holds voting rights in the Asset Manager totaling 100% and is a related party as
defined under the Investment Trust Law.

2. Activities Relating to the Management and Leasing of Real Estate

(1) Execution of a Property Management Agreement

The Investment Corporation intends to execute a property management agreement with Kenedix
Advisors Co., Ltd. (parties to the Property Management Agreement include cach trustee and the Asset
Manager) on May 1, 2006 in conmection with the acquisition of 25 properties (agreement concluded
today) and the acquisition of Collection Higashisakura (B-31) (agreement concluded December 9,

2005).
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Kenedix Advisors Co., Ltd. is a wholly owned subsidiary of Kenedix, Inc., a company that holds
voting rights totaling 100% in the Asset Manager. Kenedix Advisors Co., Lud. is a related party as
defined under the Investment Trust Law.

Outline of Property Management Fees:
1) Leasing Management Fees

Real income x 2% + Real estate operating fncome after management overhead expenses and
before depreciation x 2% :

2) Management Transfer Fees

A set management transfer fee is paid applicable to the real estate acquisition or sales price. Foe

schedule is as follows:
. Mmnegement Transfer Fee
Property (Trust Beasficiary tuterest) Price {As of the Acquisition or Sales Date)

Less than ¥1,000 million ¥#1.8 million
¥#1,000 millioey and shove, less than #3,000 million ¥2.0 million
43,000 million and above, less than ¥5,000 million ¥2.2 million
¥5,000 million and sbove, less than ¥10,000 million ¥2.4 million
¥10,000 million and shove ¥2_5 million

3) Construction Supervision Feo

A set construction supervision fee is paid applicable to the construction amount.

Coastruction Amount Supervision of Constraction Fee
Less than ¥1 million Nil
¥1 mitlion snd sbove, less than #5 million 5% of the construction amount
#5 milkion ad above, less then ¥10 millica - ¥250,000 plus 4% of the amovmt exceeding ¥5 million
¥10 million xed sbove, less than ¥100 millioa 450,000 plus 3% of the amount cxceoding ¥10 million
#100 million and ebove Subject to individual negotistion

{2) Execution of a Master Lease Agreement
The Investment Corporstion intends to exascute a master lease agreement with Kenedix Advisors Co.,
Ltd. (parties to the Master Lease Agreement include each trustoe and the Asset Manager) on May 1,
2006 in connection with the acquisition of 25 properties (agreement concluded on April 3, 2006)
excluding ZARA Tenjin Nishi-deri (C-3), and the acquisition of Collection Higashisakura (B-31)
(agreement cancluded December 9, 2005).
Master Lease Terms and Conditions:

Agreement Term:  Date of execution through August 1, 2015
Type of Lease: Pass-through

(Refume)lmmmsmdcmdiﬁmfwnhudpuﬁudeﬁmdmmd-mﬁcuofbmwal.
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2005 are as follows:

€))

Tenant Name Kenedix, Inc.

Property Name NTB - M Building
Comtract Rentnd Rate (Manthly) 2,534,750

Leesed Fioor Space L RER

Security Deposit ¥19,734,500

Tenant Name Kenedix Advisors Co., Lid
Property Neme NTB - M Building
Coutract Rental Rate (Momthly) ¥1.022,400

Leased Floor Spaoe 140.83 m*

Security Deposit ¥8,094,000

Execution of Concunrent Liability Assumption Memorandom

The Investment Corporation intends to execute a concurrent liability assumption memorandum with
Kenodix Advisors Co., Lid. on May 1, 2006 in conmection with the acquisition of 25 properties
(agreement concluded on April 3, 2006) excluding ZARA Tenjin Nishi-dori (C-3), and the acquisition
of Collection Higashi-saloura (B-31) (agreement concluded December 9, 2005). Under the Concurrent
Liability Assumption Memorandum, the Investment Corporstion agrees to assume a concurrent
commitment together with Kenedix Advisors Co., Ltd. to refund security and guarantee deposits that
Kenedix Advisors Co., Ltd. as Master Lessee had received from subtenants in connection with the
Master Lease agroement. As compensation for this linbility assumption, Kenedix Advisors Co., L1d,
will provide to the Investment Carporation an amount equivalent to the total security and guarantee

deposits received.

3. Consignment of Trust Beneficiary Interest Agency Activities

Not applicable,

4, Procedures Concerning Related-Party Transactions

The Asset Manager will ensure that all related-party transactions remain consistent with transactions conducted
in the normal course of buginess and do not in any way disadvantage the Investment Corporation in accordance
with internal, statutory and all other regulations as they relate to related-party transactions. In connection with
the aforementioned, the Asset Manager has discussed and obtained approvals of the Compliance Committee and
the Investment Management Committee at meetings held on April 3, 2006 and received the ratification of the
Board of Directors at 8 meeting held on April 3, 2006 to transactions outlined in 1. and 2. preceding.

In addition, the Asset Manager will provide a written report in connection with related-party transactions to the

Investment Corporation pursuant to the Investment Trust Law.




{Millions of yen)
Acquisition
Seller Appraisal Value
Price
Hexa Properties Y.K. 5,300 5,300
Hexa Properties Y. 4,640 4,640
Hexa Properties Y.K. 3,500 3,500
YK KDX2 3,460 3,460
YK.KDX?2 2,780 2,800
Hexa Properties Y K. 2,690 2,680
Hexa Properties Y X. 2,520 2,520
Hexa Properties Y.X. 1,950 1,950
Y.K. Lump Sum Investment 1,610 1,640
Y.K. Lump Sum Investment 1,560 1,560
Y.K. Residence Charmante Tsukishima 5,353 5,420{Note 1)
Y.K. KW Property 10 3,600 | 3,660(Note 2)
Y.K. KW Property 5 2,260 2,260
YX KDX2 1,160 1,160
Y. K. KW Property 5 1,130 1,150
B-24 | Regalo Komazawa-Kouen Y.X KW Property 5 912 943
B-25 | Court Shin-Okechimachi Y.K. KW Property 5 B78 878
B~26 | Primo Regalo Kagurazaka Y.K. KW Property 5 762 762
B-27 | Primo Regalo Youga Y.K. KW Property 5 730 730
B-28 | Court Shimouma Y.K. KW Property 5 638 638
B-29 | Ashiya Royal Homes Y X Lump Sum Investment 2,330 2,390
B-30 | Regalo Iharaki 1211 Y K. Lump Sum Investment 1,600 1,650
Rengissance 21 Hirao
-32
B 5 -machi YK KbX2 900 903
p-33 | Moutore Nishikouen Bay Y.X. KW Property 10 826 826
C-3 | ZARA Tenjin Nishi-dori YK . KDX 3 3,680 3,740
Total 56,769 57,170
Notes:

1. Obtained from a real estate value survey report prepared by a research agency.

2. Obtained from a survey report prepared by a research agency.

This notice is the English transiation of the Japancse announcement on our Web site reicased on April 3, 2006.
Hoewever, no assirance or warranties are given for the completeness or accuracy of this English transtation.
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April 3, 2006

To All Concerned Parties

Kenedix Realty Investment Corporation
2-6-2 Merunouchi, Chiyoda-ka, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, loc.

Masahiko Tajima

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

Notice Concerning Revisions to Operating Forecasts
for the Fiscal Periods Ending April 30, 2006 and October 31, 2006

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced its revised operating
forecasts for the second fiscal period (November 1, 2005 to April 30, 2006) and the third fiscal period (May 1,
2006 to October 31, 2006), which were previously reported on December 15, 2005.

1. Resasons for Revision

The Investment Corporation resolved to conduct an additional issue of new investment units and to acquire assets
at a Board of Directors' meeting held on April 3, 2006. In accordance with the aforementioned, the Investment
Corporation decided to review the preconditions and assumptions that support forecasts for the third fiscal period
ending October 31, 2006 relating to rental business revenues, operating expenses and non-operating expenses and
10 revise forecasts upward. At the same time, the Investment Corporation undertook a reevaluation of the operating
conditions for the second fiscal period ending April 30, 2006 and to revise forecasts as considered appropriate.

Nm:mmmmpmmmmmmcmmmmmmw
pu-iodsundingAprilso,zmﬁandombual,m.mdhmtpmvﬁedumMthmﬁmforhwﬂmm wWe
caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
an offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
muymwmmpﬁmhmmmmmwsmumMoﬂ%lAnypublicoﬁeﬂns
of investment units to be made in the United States shall be made by means of an English language prospectus prepared in
accordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
shall contain detailed information about the Investment Corporation and its management as well as the Investment
Corporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
public offering and sale of investment units in the United States, :
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2. Revised Forecasts for the Second Fiscal Period Ending April 30, 2006 (November 1, 2005 to April 30, 2006)

(Millions of yen unless otherwise stated)

the previous fiscal period)

. . Distributions in
Operating Revenues Net Income Dmﬁbu&,ﬂ)w Unit Excess of Eamnings
per Unit (Yen)
Previous Forecast (A) 2,814 1,034 13,000 —
Revised Forecast (B) 2,921 1,099 13,800 —
| Net Changs (B - A) 106 65 800 —
 Change (%) 3.7 6.3 6.1 —
[Reference]Forecast number of investment units issued and outstanding as of April 30, 2006: 79,370 units (unchanged from

3. Revised Forecasts for the Third Fiscal Perlod Ending October 31, 2006 (May 1, 2006 to October 31, 2006)

(Millions of yen unless otherwise stated)

Distributions in_
Operating Revenues Net Income D:mibzm(;z)per Unit Excess of
per Unit (Yen)
Previous Forecast (A) 2,377 977 12,300 e
Revised Forecast (B) 5,116 2,041 13,000 —
Net Clumgg (B-A) 2,239 1,064 700. —
Change (%) 77.8 109.0 5.6 —
[Reference]

Forecast number of investment units issued and outstanding as of October 31, 2006: lS‘TOOOunm.

Note: Forecast number of investment units issued and outstanding as of the end of the fiscal period is calculated based on
the preconditions and assumptions stated in Preconditions and Assumptions for the Fiscal Periods Ending April 30, 2006
.and October 31, 2006, “Investment Units Issued and Outstanding™ (separate document attached).

[BxplmtowNowsl
Forecast figures are calculated based on Preconditions and Assumptions for the Fiscal Periods Ending April 30, 2006
and October 31, 2006 (sepamate document attached), as of the date of this release. Readers are advised that actual
operating revenues, net income and distributions per unit may differ significantly from forecasts due to a variety of
reasons including the future acquisition and sale of real estate and changes in the Investment Corporation’s operating
environment including the real estate market. Accordingty, the Investment Corporation does not guarantes payment of
the forecast distribution per unit.

2. Inthe event significant changes to the aforementioned forecasts are anticipated, the Investment Corporation may revise
forecasts.

3. Figures are rounded down.

Note: 'l‘hispressrelusepmvidesmformatlon the Investment Corporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers to refer to the Investment ’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press reiease is not intended to be, and is not,
an offer of investment units for sale in the United States. Investment units may not be offiered or sold in the United States
without registration or an exemption from ion under the United States Securities Act of 1933, Any public offering
of investment units to be made in the United States shafl be made by means of an English language prospectus prepared in
accordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
shall contain detailed information ebout the Investment Corporation end its management as well as the Investment
Corporation's financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
publc offering and sale of investment units in the United States.
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Preconditions and Assumptions

for the Fiscal Periods Ending April 30, 2006 and October 31, 2006

Preconditions and Assumptions

The second fiscal period: November 1, 2005 to April 30, 2006 (181 days)
The third fiscal period: May 1, 2006 to October 31, 2006 (184 days)

Following a resolution by the Board of Directors at a meeting held on April 3, 2006 in
connection with the additional issue of new investment units, the Investment Corporation
intends to use the net proceeds from an additional public offering of new investment units
and the funds from debt financing and cash on hand to acquire trust beneficiary interests in
26 properties (“the properties anticipated to be acquired™) on May 1, 2006,

Forecasts are based on the assumption that the 35 properties held as of April 3, 2006 will
remain unchanged (no new properties will be acquired and no existing properties will be
sold) up to and including the end of the second fiscal period. In addition to the
aforementioned 35 properties, the Investment Corporation intends to acquire a further 26
properties in the third flscal period. Moreover, as announced on March 20, 2006 (press
release “Notice Concemning the Sales of Properties (Storia Todoroki and Clair Court
Rokakouen)™), the Investment Corporation intends to sell two properties on May 10, 2006.
Forecasts are accordingly based on the assumption that the 59 properties held as of May 10,
2006 will remain unchanged (no new properties will be acquired and no existing properties
will be s0id) up to and including the end of the third fiscal period.

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

[Attachment}
Calculation Period .
[ ]
Property Portfolio °
[ ]
]
Operating Revenues .
L}

Rental revenues from the current properties held as of April 3, 2006 are estimated based on
historical performance and a varicty of factors including leasing market conditions. Rental
revenues from the properties anticipated to be acquired are estimated based on relevant lease
agreements as of December 31, 2005, information from existing property owners regarding
leasing conditions etc. and a variety of factors incheding each property’s competitive
standing and market and other conditions.

For the third fiscal period, the Investment Corporation is anticipating a gain on the sale of

two properties totaling ¥150 million.

Note: This press release

provides information regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
nvestment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
an offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
without registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
of investment units to be made in the United States shall be made by means of an English language prospectus prepared in
accordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
shall contain detajled information about the Investment Corporation and its management as well as the Investment
Corporation's financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
public offering and sale of investment units in the United States.
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Preconditions and Assumptions

Operating Expenses

Property-related expenses other than depreciation are estimated for the current properties
beld as of April 3, 2006 based on historic expenses, adjusted to refiect the variable nature of
expenses. Property-related expenses other than depreciation are estimated for the properties
anticipated to be acquired based on documentation for each property received from existing
owners, adjusted to reflect the variable nature of expenses.

In general, property tax and city planning tax are 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 equivalent to the partion allocated to the purchaser is included in the acquisition
price of the property. For the second and third fiscal periods, amounts of ¥31 million and 156
million, respectively, have been estimated for property tax and city planming tax and
incorporated in acquisition costs.

Repairs, maintenance and renovation expenses are estimated based on the Asset Manager's
budgeted amounts for each property and smounts considered essemtial for each period.
Actual repairs, maintenance and renovation expenses for each fiscal period may, however,
differ significantly from estimated amounts due to unforeseen circumstance and emergency.
For the second and third fiscal periods, amounts of ¥643 million and ¥1,059 million,
respectively, have been estimated for depreciation expense.

Non-Operating Expenses

Following a resolution by the Board of Directors at a meeting held on April 3, 2006 in
connection with the additional issus of new investment units, the Investment Corporation has
estimated investment unit issuance expenses of ¥58 million and ¥118 millicn for the second
and third fiscal periods, respectively.

Amounts for interest payable of ¥164 million and 334 million have been forecasted for the
second and third fiscal periods, respectively.

Debt Financing

The Investment Corporation maintains debt financing of ¥42,000 million as of April 3, 2006.
Forecasts are based on the assumption this amount will remain unchanged through to end of
the second fiscal period (April 30, 2006). For the third fiscal period, in order to fund a
portion of the properties anticipated to be acquired, the Investment Corporation assumes to
undertake debt financing of ¥17,000 million. Following this addition to debt financing,
forecasts are based on the assumption the debt financing balance will remain unchanged

through to the end of the third fiscal period (October 31, 2006).

Note: This press releass provides informstion regarding the Investment Corporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers to refer to the Investment Corporation’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
an offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
without registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
of investment units to be made in the United States shall be made by means of an English language prospectus prepared in
accordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
shall comtain detailed information about the Investment Corporstion and its management as well 85 the Investnent
Corporation’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
public offering and sale of investment units in the United States.
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Preconditions and Assumptions
Investment Units Issued | @ The Investment Corporation has 79,370 investment units issued and outstanding as of April
and Outstanding 3, 2006. Forecasts are based on the assumption the balance of investment units issued and

- outstanding will remain unchanged through to the end of the second fiscal period.

e Following a resohution by the Board of Directors at a meeting held on April 3, 2006, the
Investment Corporution has decided to issue an additional 77,630 investment units,
comprising a primary offering of 73,660 units and a socondary offering of 3,970 units.
Forecasts are based on the assumption that the primary offering will be fully subscribed and
an over-aliotment option will be fully exercised at an offer issue price (underwritten price) of
¥580,000 per investment unit. Furthermore, forecasts are based on the assumption the
number of investment units issued and outstanding thereafter shall remain unchanged.

Distributions per Unit e Distributions per unit are calcutated in accordance with the distribution policy outlined in the
Investment Corporation’s Articles of Incorporation.

e  Actual distributions per unit may differ significantly from forecast figures due to a variety of
reasons including movements in investment assets, rental revenues impacted by tenant
movements and the incidence of major unforeseen renovation expense.

Distributions in Excess of | ® The Investment Corporation does not currently anticipate distributions in excess of earnings

Eamings per Unit per unit.,

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

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

This notice is the English translation of the Jspanese sunouncement an our Web site released on April 3, 2006. However,
no assurance or warranties are given for the completeness or accuracy of this English translation.

Note: This press release provides information regarding the Investment Cosporation’s operating forecasts for the fiscal
periods ending April 30, 2006 and October 31, 2006, and is not provided as an inducement or invitation for investment. We
caution readers to refer to the Investment Corparation’s Prospectus and Notice of Amendments thereto and to undertake
investment decisions subject to individual determination. Furthermore, this press release is not intended to be, and is not,
an offer of investment units for sale in the United States. Investment units may not be offered or sold in the United States
without registration or an exemption from registration under the United States Securities Act of 1933. Any public offering
of investment units to be made in the United States shall be made by means of an English language prospectus prepared in
accordance with the Unites States Securities Act of 1933.The Prospectus to be obtained from the issuer of investment units
shall contain detailed information about the Investment Corporation and its management as well as the Investment

’s financial statements. In connection with the aforementioned, the Investment Corporation will not undertake a
public offering and sale of investment units in the United States.
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To All Concerned Parties
YIICF OF 1n TERA f tre a s Kenedix Realty Investment Corporation

E R P 2-6-2 Marunouchi, Chiyoda-ku, Tekyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)
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Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Supplementary Structural Design Inspection
in Connection with the Scheduled Acquisition of Properties

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that an
independent inspection into the earthquake resistance of the properties currently in its portfolio revealed
no evidence of fraud. In addition to its usual due diligence process, the Investment Corporation had
commissioned a third party (Hai Kokusai Consuliant Co., Ltd.) to undertake supplementary structural
design inspections of 15 residential properties and one retail property that are scheduled for acquisition*
on May 1, 2006.

In this context, the Investment Corporation received a report dated March 15, 2006, to confirm that each
property complied with earthquake-resistance strength requirements outlined in the Building Standards
Law. With no suggestion of intentional fraud, the report confirmed the legitimacy of structural calculation
sheets and structural drawings for each property.

Details of the architects, builders and construction confirmation authorities for each of the 26 properties
(10 office buildings, 15 residential properties, and one retail property) scheduled for acquisition* on May
1, 2006 are provided in the attached document.

Note: For further information, please refer 10 press releases “Notice Concerning the Acquisition of
Properties (Conclusion of Agreements) (Office, Residential and Retail Properties Total: 25 Properties)”
and “Notice Concerning the Acquisition of Property (Conclusion of an Agreement) (Collection
Higashisakura),” dated April 3, 2006 and December 9, 20085, respectively.
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Attachment

Details of architects, builders and construction confirmation authorities provided in the
Notice of Construction Confirmation, Construction Completion Certificates, Inspection
Certificates and related documents are as follows:

Architect

Builder

Construction Confirmation
Authority

Kajima Corporation

Kajima Corporation

Yokohama, Kanagawa

Araigumi Co., Lid.

Araigumi Co., Lid.

Shibuya-ku, Tokyo

Kajima Corporation

Kajima Corporation

Ota-ku, Tokyo

N K DX Hamamatsucho
gl Building

Shuwa Co., Lid.

Kajima Corporation

Minato-ku, Tokyo

W Dai-ichi Kayabacho
il Building

Shuwa Co., Ltd.

Fujita Kogyo KK

Chuo-ku, Tokyo

TODA Corporation

TODA Corporation

Minato-ku, Tokyo

AR KDX Shin-Yokohama

Kajima Corporation

Kajima Corporation

Yokohama, Kanagawa

- o Obayashi . . -
5~: KDX Yotsuya Building Corporation Cbayashi Corporation | Shinjuku-ku, Tokyo
g gl?il);il::gnaml Semba Dai-1 Rui Design Room | Taisei Corporation [ Osaka, Osaka
25} KD.X.Mmaml Semba Dai-2 |Sanwa _ Tatemono Sanwa Tgtemono Osaka, Osaka
j Building Corporation Corporation
B-19 | Residence Chamante | gopicni House, Ltd.| Sekisui House, Ltd. | Japan ERI Co., Ltd.
Tsukishima
Kabushikigaisya Building
B-20 | Regalo Ochanomizu | & 11 FUN  KENSETSU FUN KENSETSU Navigation Kakunin
Co., Lid. Co., Lid. H .
youka Kikou
B-21 | Regalo Shiba-Kouen Hazama . Hazama Corporation | eHomes Ltd.
Corporation
MITSUI MITSUI
B-22 | Chigasaki Socie Ni-bankan | CONSTRUCTION | CONSTRUCTION | Chigasaki, Kanagawa
Co., Ltd. Co., Ltd.
. . FUETSU
B-23 | Court Nishi-Shinjuky | ™Masashi Yoshida & ppygprgy, eHomes Ltd.
Associates Co.. Ltd
R SHIMIZU SHIMIZU Tokyo Bldg-Tech Center
B-24 | Regalo Komazawa-Kouen | cpporaTION | CORPORATION | Co. Ltd.
g . . . Yugengaisha CSD| Katayamagumi Co.) Bureau Veritas Japan Co.,|
B-25 | Court Shin-Okachimachi Sekkeishitu. Lid. Lid.
. Inguresu Goda Koumuten Co.,
B-26 | Primo Regalo Kagurazaka Kabushikigaisha | Ltd. eHomes Ltd.
i . Kabushikigaisya | Mabuchi Constructionj Bureau Vetitas Japan Co.|
B-27| Primo Regalo Youga Globan Kikaku | Co., Ltd. Ltd.
. [zumu Kenchiku | Katayamagumi Co.)|
B-28 | Court Shimouma Keikaku Led. eHomes Lid.
. Takenazka .
B-29 | Ashiya Royal Homes Corporation Takenaka Corporation| Hyogo
B-30 | Regalo Ibaraki 1 & 11 Hazama Kakeya Corporation | Ibaraki, Osaka
Corporation i
. Kabushikigaisha Aichi
B-31{ Collection Higashi-Sakura Ka!)ushlklga:sya Sato Kogyo Co., Ltd. | Kenchiku Kakunin Kensa
Keipuran .
Service
Yugengaisha
Renaissance 21 Hirao Fukunaga Hiroshi .
B-32 Josui-machi Kenchiku Matsui Kensetsu K.K.| JAPAN ERI Co., Ltd.
Kenkyusyo
o Kabushikigaisha .
Montore Nishikouen Bay . ; The Zenitaka
B-33 Court Masaki Sekkei Corporation JAPAN ERI Co., Ltd.

Jimusyo
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I C-3 | ZARA Tenjin Nishi-dori TODA Corporation | TODA Corporation | JAPAN ERI Co., Ltd.

This notice is the English translation of the Japanese announcement on our Web site released on April 3, 2006.
Howevet, no assurance or warranties are given for the completeness or accuracy of this English translation.
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To All Concerned Parties

April 19, 2006

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

General Manager, Financial Planning Division

Notice Concerning Pricing
for the Issue of New Investment Units and Secondary Offering

TEL.: +81-3-5288-7629

Kenedix Realty Investment Corporation (“the Investment Corporation™) today announced that at the Board of
Directors Meeting on April 19, 2006, it has determined the offer and issue prices for the issue of new investment
units and secondary offering. The decision to issuc new investment units and conduct a secondary offering was first
determined at the Board of Directors Meeting held on April 3, 2006. Details are provided as follows,

}. Primary Offering for the Additional Issue of New Investment Units
Total number of units to
(1) beissued Japanese offering

50,370 units

Overseas offering

23,290 units

(2) Offer price

¥593,096 per unit

(3) Gross proceeds

¥43,687,451,360

(4) Issue price

¥572,519 per unit

(5) Gross proceeds

¥42,171,749.540

{6) Application period April 20, 2006 (Thursday) to April 24, 2006 (Monday)

(7Y Payment date

May 1, 2006 (Monday)

(Note) The underwriters shall underwrite the units at the issue price and make a public offering at the

offer price.

2. Secondary Offering (Over-Allotment)

(1) Total number of units to

be issued 3,970 units
(2) Offer price ¥593,096 per unit
(3) Gross proceeds ¥2,354,591,120
(4)  Application period April 20, 2006 (Thursday) to April 24, 2006 (Monday)

Delivery and settlement
(5) date

May 2, 2006 (Tuesday)
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3. Third-Party Allotment

(1) Issue price ¥572,519 per unit

(2) Gross proceeds ¥2,272,900,430

(3) Application period May 26, 2006 (Friday)

(4) Payment date May 26, 2006 (Friday)
< Reference >

1. Basis for Calculating the Offer Price and Issue Price
(1) Date of calculation and closing price of April 19, 2006 ¥619,000
investment units

(2} Discount rate 2.00%

(Note) The offer and issue prices are calculated based upon the above discoumt rate after subtracting
a projected dividend of ¥13,800 from the closing price of the investment units.

2. Syndicate Cover Transaction Period; Aprit 25, 2006 (Tuesday) te May 19, 2006 (Friday)

3. Use of Proceeds Procured
Net proceeds to be procured (maximum ¥44,444,649,970) through the primary offering and third-party allotment
of investment units shall be used to acquire new specified assets as defined under Article 2.1 of the Investment

Trust and Investment Corporation Law etc.

This notice is the English translation of the Japanese announcement on our Web site released on April 19, 2006. However,

no assurance or warranties are given for the completeness or accuracy of this English translation.
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April 26, 2006
To All Concerned Parties
Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Financing and Interest Rate Determination

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

. . Balance
Classification - Interest Rate Drawdown
(Notel) ((]?;2,'::)8 (Interest Payment Period) Date Repayment Date Remarks
0.43364% (Note 2)
(TS"*;';‘“LT":‘r‘m ‘? 40 (April 28,2006 10 | August 1,2005 | July 31,2006 Uﬁ"‘“’““";’:i ;
July 31, 2006) guaran
Q,
Series 2 0'383.64 % (Notc 3) September 21, September 20, Unsecured/
(Short-Term) | & (April 28, 2006 to 2005 2006 Unguaranteed
July 31, 2006)
"y 0.38364% (Note 3)
o |10 (April 28,2006 10 | NSO L | Ociober 31, 2006 | Unseoured
July 31, 2006) g
0.58364% (Notes 4 & 5)
(ng': L;’:“m]‘;‘ 9.5 (April 28,2006 t0 | August1,2005 | July 31, 2008 Ug“fl‘;ﬁgi .
& July 31, 2006) g
e 0.58364% (Notes 4 & 6)
ooy |35 (April 28,2006t0 | NSl | October 31, 2008 | | onsecured
& July 31, 2006) guaran
0.69864% (Notes 7 & 8)
(TE:: L;:_‘m(i 9.5 (April 28, 2006 to August 1,2005 |  July 31, 2010 U‘i"s““"::f od
& July 31, 2006) guaran
Notes:

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

2. Three-month yen TIBOR + 0.30%

3. Three-month yen TIBOR + 0.25%

4. Three-month yen TIBOR + 0.45%

5. The Investment Corporation has entered into an interesi-rate swap transaction for a notional principal of ¥9.5
billion, As a result, the interest rate applicable through July 31, 2008 is 0.86875%.

6.

billion. As a result, the interest rate applicable through October 31, 2008 is 1.09%.
7. Three-month yen TIBOR + (.565%
8. The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥9.5
billion. As a result, the interest rate applicable through July 31, 2010 is 1.28750%.

The Investment Corporation has entered into an interest-rate swap transaction for a notional principal of ¥3.5

This notice is the English translation of the Japanese announcement on our Web site released on April 26, 2006,
However, o assurance or warranties are given for the completeness or accuracy of this English translation.
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o April 27, 2006
To All Concemned Parties it O s O L P

Kenedix Realty Investment Corporation
(f-f"i: WWE OF teTane 0 2-6-2 Marunouchi, Chiyoda-ku, Tokyo

Te 71 'y b Taisuke Miyajima, Executive Director
(Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning Debt Finsncing and Interest-Rate Swap Agreoment

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced its decision on April 27,
2006, to undertake debt financing. At the same timo, the Investment Corporstion decided to execute
interest-rate swap agreements. Details of the aforementioned are provided as follows.

1. Rasationale

The Investment Corporation has decided to execute debt financing agreements to support the acquisition of
trust beneficiary interests in real estates (26 properties) and payment of associated costs.

Note: For details regarding the acquisition of trust beneficiary interests in real estates (26 properties), please
rofer to the press releases, “Notice Concerning the Acquisition of Property (Conclusion of an Agreement)
(Collection Higashisakura),” dated December 9, 2005, and “Notice Concerning the Acquisition of Properties

(Conclusion of Agrecments) (Office, Residential and Retail Properties Total: 25 Properties),” dated April 3,
2006.

2. Detalls of Debt Financing

Short-term Debt (Series 7-A)

{1) Lender :  Sumitomo Mitsui Banking Corporation, The Bank of
Tokyo-Mitsubishi UFJ, Ltd.

(2) Amount :  ¥2,000 million

(3) Interest Rate :  0.36909% floating rate of interest (Note)

{(4) Drawdown Date :  May 1, 2006

(5) Debt Financing Method : The Investment Corporstion executed individual debt financing
agreements with the aforementioned lender on April 27, 2006.

{6) Interest Payment Date :  First interest payment on July 31, 2006, and at the end of October
2006, January 2007 and April 2007.

(7) Repayment Date :  April 30, 2007

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

(9) Collateral :  Unsecured, unguaranteed

Note: The interest rate covers the period commencing May 1, 2006 through July 31, 2006. Thereafter,
the interest rate shall be calculated based on the three-month yen TIBOR +0.23%. The interest rate after
July 31, 2006, shall be disclosed as and when determined.
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Long-term Debt (Series 7-B)

¢}

)
(3)
4)
)

(6)
Q)

®)
6))

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

The Chuo Mitsui Trust and Banking Co., Limited, Aozora Bank, Ltd.,
The Bank of Tokyo-Mitsubishi UFJ, Ltd., Mitsubishi UFJ Trust and
Banking Corporation, Resona Bank, Ltd.

¥6,500 million

0.53909% floating rate of interest (Note)

May 1, 2006

The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on April 27, 2006.

First interest payment on July 31, 2006, and at the end of January,
April, July and October every year thereafter.

April 30, 2009

Principal repayment in full on maturity

Unsecured, unguaranteed

Note: The interest rate covers the period commencing May 1, 2006 through July 31, 2006. Thereafter,
the interest rate shall be calculated based on the three-month yen TIBOR +0.40%. The interest rute after
July 31, 2006, shall be disclosed as and when determined.

Long-term Debt (Series 7-C)

(1)
)
)
@
)

10
Y

(®
®

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

Aozora Bank, Ltd.

¥1,500 million

0.63909% floating rate of interest (Note)

May 1, 2006

The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on April 27, 2006.
First interest payment on July 31, 2006, and at the end of January,
April, July and October every year thercafter.

April 30, 2011

Principal repayment in full on maturity

Unsecured, unguaranteed

Note: The interest rate covers the period commencing May 1, 2006 through July 31, 2006. Thereafter,
the interest rate shall be calculated based on the three-month yen TIBOR +0.50%. The interest rate after
July 31, 2006, shall be disclosed as and when determined.

1)
@
)
4)
(s)

(6)
Q)

(8)
)

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

Mitsui Sumitomo Insurance Co., Ltd.

¥1,000 million

2.19875% fixed rate of interest

May 1, 2006

The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on April 27, 2006.

First interest payment on July 31, 2006, and at the end of January,
April, July and October every year thereafter.

April 30, 2011

Principal repayment in full on maturity

Unsecured, unguaranteed
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Long-term Debt (Series 7-D)

m
@)
3)
)
€))

(6)
)

®
®

Lender

Amount

Interest Rate
Drawdown Date

Debt Financing Method

Interest Payment Date

Repayment Date
Repayment Method
Collateral

3. Use of Funds

Development Bank of Japan
¥5,000 million

2.73125% fixed rate of interest

May 1, 2006

The Investment Corporation executed individual debt financing
agreements with the aforementioned lender on April 27, 2006.

First interest payment on July 31, 2006, and at the end of January,
April, July and October every year thereafter.

April 30, 2016

Principal repayment in full on maturity

Unsecured, unguaranteed

Debt financing shall be used to support the acquisition of trust beneficiary interests in real estates (26
properties) and payment of associated costs.

4. Interest-Rate Swap Agreements

(1) Purpose
The debt financing (Series 7-B and one of Series 7-C) identified in 2. above shall be undertaken on
a floating rate of interest basis. Accordingly, the Investment Corporation has decided to execute
interest-rate swap agreements as a hedge against possible increases in future interest rates.

(2) Summary of Interest-Rate Swap Agreement

O
@
@

886 06e

0e8®

Counterparty
Notional Amount

Interest Rate

Commencement Date
Termination Date
Payment Date

Counterparty (Note 1)
Notional Amount

Interest Rate

Commencement Dato
Termination Date
Payment Date

The Chuo Mitsui Trust and Banking Co., Limited

¥6,500 million

Pay a fixed rate of interest of 1.62875%

Receive a floating rate of interest: three-month yen TIBOR+
0.40%

May 1, 2006

April 30, 2009

First interest payment on July 31, 2006, and at the end of
January, April, July and October every year thereafter.

Aozora Bank, Ltd.

¥1,500 million

Pay a fixed rate of interest of 2.19875%

Receive a floating rate of interest: three-month yen TIBOR+
0.50% )

May 1, 2006

April 30, 2011

First interest payment on July 31, 2006, and at the end of
January, April, July and October every year thercafter.
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[Attachment]

Total Debt Financing Balance after Additional Debt Financing

(Billions of yen)

Debt Financing Debt Financing

Balance Prior to Balance After Change

Additional Debt Additional Debt

Financing Financing

Short-Term Debt Financing 11.5 13.5 +2.0
Long-Term Debt Financing 305 4.5 + 14.0
Total Debt Finaneing Balance 420 58.0 +16.0

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

[m;mhhmmﬁhlmmmmw%bmwmm__ﬁ,m.
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April 28, 2006
To All Concerned Parties

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-kn, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8972)
Inquiries:
Kenedix REIT Management, Inc.
Mazsahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-5288-7629

(Revised) Notice Concerning Debt Financing and Interest-Rate Swap Agreement

Kenedix Realty Investment Corporation (“the Investment Corporation™) revised a part of the press release
“Notice Concerning Debt Financing and Interest-Rate Swap Agreement” dated April 27, 2006, as follows.

Revised Part: 2. Details of Debt Financing  Long-term Debt (Series 7-D)

Original
(6) Interest Payment Date :  First interest payment on_July 31, 2006, and at the end of January,
April, July and October overy year thereafter.
Revised
(6) Interest Payment Date :  First interest payment on October 31, 2006, and at the end of April
and October every year thereafter.

mmemmmofmlmmmmeememAwﬂzs 28, 2006,
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To All Concerned Parties

TR '? GF IM7TZRIA 'uJI«xenednx Realty Iavestment Corporation

SoePCHRTT IS 2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director
(Securities Code: 8672)

Inquiries:

Kenedix REIT Management, Inc.
Masahiko Tajima

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

Notice Concerning Property Acquisition Settlements

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that it had
completed settlement for the acquisition of 26 properties (trust beneficiary interests in real
estates) on May 1, 2006. Details of properties were first disclosed in press releases “Notice
Concerning the Acquisition of Properties (Conclusion of Agreements) {Office, Residential and
Retail Properties Total: 25 Properties)” on April 3, 2006 and “Notice Concerning the
Acquisition of Property (Conclusion of Agreements) Collection Higashi-Sakura” on December 9,
2005,

In addition, the Investment Corporation confirmed details in connection with related-party

transactions, which were first disclosed in the press release “Notice Conceming Related-Party
Transaction” on April 3, 2006.

1. Summary of the Acquisition
(1) Acquisition Price and Total Leasable Floor Space

Total Leasable Floor
Property Acquisition Price | Space (figures from | O easable
T F
ype No. Property Name (Millions of yen) | press release dated on lfo;: S‘:aggo(:;
o .
April 3, 2006) d
A-16 Toshin 24 Building 5.300 6,662.8]1 ni 6,662.81 mi
A-17 Ebisu East 438 Building 4,640 3,079.74 ol 3,079.74 ni
A-18 KDX Omori Building 3,500 4,949.46 m 4,949.46 m
A-19 KDX Hamametsucho Building 3,460 2,727.68 nf 2,727.68 ol
A-20 Dai-ichi Kayabacho Building 2,780 3,019.94 nf 3,019.94 nf
Office A-21 NTB - M Building 2,690 1,704.65 rd 1,704.65 i
Buildings | 4 55 KDX Shin-Yokohama 2,520 4,810.79 nf 4,810.87 of
Building
A-23 KDX Yotsuya Building 1,950 2,536.53 of 2,536.53 nd
A-24 KDX Minami Semba Dai-1 1,610 3.107.93 uf 1,108.17 i
Building
A-25 KDX Minami Semba Dai-2 1,560 2713.86 2.714.86 i
Building
10 Office Buildings Sub Total 30,010 35,313.39 m 35,314,710 nf
Residential | g_y9 Residence Charmante 5,353 7,711.14 of 7,711.14 of
Propenties Tsukishima
B-20 Regalo Ochanomizu [&11 3,600 4,280.92 ol 4,280.92
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B-21 Regalo Shiba-Kouen 2,260 2,507.52 nd 2,507.52 nf

B-22 Chigasaki Socie Ni-bankan 1,160 3,544.18 3,544.18 nf

B-23 Court Nishi-Shinjuku 1,130 1,345,92 of 1,345.92 ni

B-24 Regalo Komazawa-Kouen 912 1,020.48 nd 1,020.18 nf

B-25 Court Shin-Okachimachi 878 1,377.87 od 1,377.87 of

B-26 Primo Regalo Kagurazaka 762 890.93 nf 890.93 m

B-27 Primo Regalo Youga 730 1,012.80 m 1,012.80 nf

B-28 Court Shimouma 638 829.05 ni 829.05 ot

B-29 Ashiya Royal Homes 2,330 3,998.41 i 3,999.01

B.30 Regalo Ibaraki [&1] 1,600 4,702.63 nf 4,702.63 nf

B-31 Collection Higashi-Sakura 1,264 2,655.31 of 2,655.31 of

B-32 Renaissance 21 Hirao 900 2,098.68 i 2,098.68

Jousui-machi

B-33 Montore Nishikouen Bay 826 2,522.16 nf 2,522.16

15 Residential Properties Sub Total 24,343 40,498.00 i 40,498.30 ni

Retail C-3 ZARA Tenjin Nishi-dori 3,680 1,497.47 of 1,497.47 o
Properties 1 Retail Property Sub Total 3,680 1,497.47 of 1,497.47 ni
Acqusitons on May 1, 2006 ;26 properties Total 58,033 77,308.86 nf 77,310.48 nof

(2)Others (Details of matters determined or amended after press release dated on April 3, 2006)

(i) A-20  Dai-ichi Kayabacho Building
Dergils disclosed in press release | Amendment items
dated on April 3, 2006
Trustee Unspecified The Chuo Mitsui Trust and Banking
Co., Lid,
Trust Term - May 1, 2006 to August 1, 2015

(i) B-19 Residence Charmante Tsukishima

Details disclosed in press release
dated on April 3, 2006

Amendment items

Master Lease Company
and Property
Management Company
after Acquisition

Kenedix Advisors Co., Ltd.

Master Lease Company :Sekiwa Real
Estate, Lid. (Note)

Property Management
Kenedix Advisors Co.. Ltd.

Company:

{Notc)The Investment Corporation has executed a 25-year fixed-term lease sgreement with Sckiwa Real Estate,
Ltd. Under this agreement, Sekiwa Real Estate, Ltd. has agreed to guarantee rental payments (rental rates are
currently fixed through January 31, 2009).

(i) B-31  Collection I—ligashi—Sakura
Details disclosed in press relecase | Amendment items
dated on April 3, 2006
Trustee Unspecified Mizuho Trust & Banking Co., Ltd.
Trust Term - May 1, 2006 10 August 1, 2015
Completion Date March 10, 2006 March 2, 2006(Note)

(Note) Construction date on registry book

(iv) Trust Term

On May 1, 2006, the Investment Corporation has changed the final day of the trust term to
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August 1, 2015 for 18 properties (A-16, A-17, A-18, A-21, A-22, A-23, A-24, A-25, B-19, B-20

B-21, B-23, B-25, B-26, B-27, B-28, B-29 and B-33).

2. Related-Party Transactions(Activitics Relating 10 the Management and Leasing of Real Estate)

The Investment Corporation has entered into related-party transactions, which were first

disclosed in the press release “‘Notice Concerning Related-Party Transaction” on April 3, 2006.

Management
Agreement

o execute a property management
agreement with Kenedix Advisors
Co, Lid. on May 1, 2006 in
connection with the acquigition of 25
properties (agreement concluded on
April 3, 2006) and the acquisition of
Collection Higashi-Sakura (B-31)
(agreement concluded December 9,
2005).

Detnils disclosed in press release | Confirmed details
dated April 3, 2006
Execution of a Property | The Investment Corporation intends | The Investment Corporsation has

executed the property management
agreements with Kenedix Advisors
Co., Ltd. on May 1, 2006 in
connection with the acquisition of
Collection Higashi-Sakura (B-31)
and the acquisition of 25 properties.

Execution of a Master
Lease Agreement

The Investment Corporation intends
to execute s master lease agreement
with Kenedix Advisors Co., Ltd. on
May 1, 2006 in connection with the
acquisition of 25  properties
(agreement concluded on April 3,
2006) excluding ZARA Tenjin
Nishi-dori (C-3), and the acquisition
of Collection Higashi-Sakura (B-31)
(agreement concluded December 9,
2005).

The Investment Corporation has
executeq the master lease agreements
with Kenedix Advisors Co., Lid. on
May 1, 2006 in connection with the
acquisition of Callection
Higashi-Sakura (B-31) and the
acquisition of 25 properties
excluding Residence  Chanmpanic
Tsukishira {B-19) and ZARA Tenjin
Nishi-dori {C-3).

Execution of
Concurrent Liability
Assumption
Memorandum

The Invesiment Comporation intends
to execute a concuwrent liability
assumption  memorandum  with
Kenedix Advisors Co., Ltd. on May
1, 2006 in connection with the
acquisition of 25 properties
(agreement concluded on April 3,
2006) excluding ZARA Tenjin
Nishi-dori (C-3}, and the acquisition
of Collection Higashi-Sakura (B-31)
(agreement concluded December 9,
2005).

The Investment Corporation has
executed the copcurrent liability
assumption  memorandums  with
Kenedix Advisors Co., Ltd. on May
l, 2006 in connection with the
acquisition of Collection
Higashi-Sakura (B-3)]) sand the
acquisition of 2 roperti
excluding Residence _ Charmante
Tsukishima (B-19) and ZARA Tenjin
Nishi-dori (C-3).

{Attached Material|

This notice is the English transiation of the Japanese announcement on our Web size released on May 1, 2006.

No assurance or warranties are given for the completeness or accuracy of this English translation,

Property Pontfolio after Acquisition of the Property
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Property Portfolio after Acquisition of the Property
Type of M;Jnl:?m Ratio
Use Area No. Property Name (Mifions of | (Notel) Acquisition Date
yen){Note1)
A-13 Belles Modes Buikdng 5,950 4.3% November {, 2005
A=t Nihonbash! 313 Buildng 5.940 4.3% August 1, 2005
A-18 Toszhin 24 Byilding 5300 3.6% May 1, 2008
A2 Sogo Hirakewacho Building 5,180 3.7% August 1, 2005
A-17 Ebisu East 438 Building 4.540 3.3% Moy 1, 2008
A-3 Hill;ns‘hi-stabncho Yurahu €450 2 August 1, 2005
Building
A-4 Noir Hatchoborl 3.880 2.6% August 1, 2005
A=-18 KDX Omori Building 3.500 2.5% May 1, 2006
Tokyo A-10 ':3;;’)""""“‘“"“ Building 3460 | 25% May 1, 2006
Metropolitan A=20 Dai-ichi Kayabacho Huilding 2180 2.0% M=y 1, 2006
Arsa A-21 NTB+M Building 2,890 1.9% May 1. 2008
g A~5 K&Y Building {Southern Plaza) 2,533 1.8% August 1, 2005
7 A-22 KDX Shin—Yokohama Building 2,520 1.8% May 1, 2008
% A-B Harajukyu F.F Building 2450 1.7% August 1, 2005
g A-15 Hamacho Hanache Building 2,300 1.8% March 18, 2006
A~7 FIK Minami Aoyama 2270 1.5% August 1. 2005
A-14 Rotang Canter Building 2,252 1.8% March 1, 2008
A-8 Kznda Kihera Building 1,950 1.4% August 1, 2005
A-23 KDX Yotsuys Building 1,950 1.4% May 1, 2008
A-9 NN Building 1.810 1% August, 1, 2005
A-10 Koishikawa Yoshida Building 704 0.5% August 1, 2005
A-12 Portus Canter Building 5570 4.0% September 21, 2005
KDX Minami Semba Dai-1
Other Regional A—-24 Buliding(Noted) 1810 1.1% Moy 1, 2006
Area A=25 KDX ‘Mlnaml Semba Dai-2 1.560 1% May 1, 2006
Building (Noted)
A-11 Hakata—Ekimas Dai~2 Building 1,430 108 August 1, 2005
Total of 25 Office Bulldings ) 8,279 54.8% -
Residence Charmante
. B-18 Toukistins 5353 |  38% May 1, 2008
- 8-20 Regalo Ochanomizu 1 & I 3,600 2.6% May 1. 2008
- B-1 Storis Sirokana 3150 2.2% August 1, 2005
B-2 Tre di Casa Minami Aayama 2.460 1.7% Auguot 1, 2005
B-21 Regalo Shiba—Kouen 2,260 1.6% May 1, 2008
. B-3 Court Mejirn 1.250 0.9% August . 2005
3 g " T"""’: B-4 Apartmants Motoarabu 1,210 0.6% August 1, 2005
etropolitan
§ j: Aron B-5 Q?::.:;ix“.a 1180 0.8% August 1, 2005
- B-22 Chigsaski Socie Ni-bankan 1,180 0.8% May 1, 2008
B-8 Court Nihonbashi-Hakozaki 1,130 ok Auguat 1, 2005
B8-23 Court Nishi-Shinjuky 1,130 0.8% May 1, 2008
8-7 Side Denenchofy .10 C.B% August 1, 2005
B8-8 S—court Yokohamu=Kannai I 945 0.6% August 1, 2005
B-24 Regalo Komezaws-Kouen 912 0.8% May 1, 2006
N B-9 Court Motossakusa 880 0.6% August 1, 2005
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B-25 Court Shin-Dkachimachi 878 0.6% May 1, 2006
B-11 Blaom Omotesando 815 0.6% Aupist 1, 2005
B B-13 Human Heim Okashimachi 830 0.6% August 1, 2005
' B-26 Primo Regelo Kagurnzaka 742 0.5% May 1. 2006
S B-14 Court Shinbashi 148 0.5% August 1. 2005
S B-27 Primo Regalo Youss 720 | oS8 May 1. 2008
. B~15 Court Suitengu 859 0.4% August 1, 2005
: 8-28 Gourt Shimouma 838 |  0.4% May 1. 2008
B-29 Ashiys Roya] Homaos 2,330 1.6% May 1, 2008
B8-18 Venus Hibsrignoka 1.800 1.3% December 8, 2005
8-30 Regalo Ibaraki 181 1.800 1.1% May 1, 2008
Other Regionat B-31 goﬂuf:ﬁon H'c;:l:.-Sakum 1.264 0.9% May 1. 2008
enaizsance irs
Area B-32 Josui-machi 300 0.6% May 1. 2008
Maritore Nishikouen Bay Court 826 D.5% May 1, 2008
. Abreast Hara August 1, 2005
) August 1, 2005
u‘.;( D A TR R AT - o -
i ..%Taw_‘gﬁ%!‘ﬂﬂ,.% | Properties £
- Takyo (g Jinnen—zaka Frame 9,900 7% August 1. 2005
e Metropolitan
5 Ares c-2 Yoyogi M Building 2479 1.I% Seaptsmber 30, 2005
? | Other Regional
Aree C-3 ZARA Tenjin Nishi—dari 3.680 2.8% May 1, 2000
g "~ Total of 3 Retail Propertins oy R 18059 | W] - . -
Total of 59 properties (Nota 5) 137.758 | 1000% |  Portfolic PML:7.14%

(Note 1) Figures of less than one million yen are rounded off from acquisition prices, and ratlos are rounded off to the first
decimal place.
{(Note 2) The current name of the property is the “Shuwa Daini Hamamatsucho Building.” Plans are in place 1o change the
name of the property to the “KDX Hamamatsucho Building” on January 1, 2007.
‘ {Note 3) The current name of the property is the “Semba Monblanc Building.” Plans are in plece to change the name of the
| property to the “KDX Minami Sembe Dai-1 Building” on Ottober 1, 2006.
| {Note 4) The current name of the property is the “Nashiki Building.” Plans are in place to change the name of the property 10
the “KDX Minami Semba Dai-2 Building” on October 1, 2006.
{Note 5) Figures for Storia Tedoroki (B-10) and Clair Court Rokakouen {B-12) are not included in the above table due to
their planned sale on May 10, 2006, For details of propertics of sals, please refer to the press release “Notice
Concemning the Sales of Properties (Storia Todoroki and Clair Court Rokakouen,” dated March 20, 2006,

Properties Anticipated to be Disposed

Acquisition s . "
T’::,"f Arca No. Property Name (M::::': o | Disposed Price A"t’c’“‘;‘:::'m'm"
| = Vefl)
Rusgdcatﬂu.l Tokvo 1 B-10 | Storia Toderoki 877 1015 May 10, 2006
P”"r’?“ :::ummn B-12 Clair Court Rokokouen 8 985 May 10, 2008
Total of 2 prapertics anticipatod to be disposed 1.708 2.000 —_—
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{Translation Purpose Only | May 2, 2006
To All Concerned Parties

Kenedix Realty Investment Corporation
2-6-2 Marunouchi, Chiyoda-ku, Tokyo
Taisuke Miyajima, Executive Director

(Securities Code: 8972)

Inquiries:
Kenedix REIT Management, In¢c.
Masahiko Tajima
General Manager, Financial Planning Division
TEL.: +81-3-5288-7629
Notice Concerning Change of Head Office Address

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced on May 2,
2006 details of a change in its head office address. In addition, Kenedix REIT Management, Inc.

(“the Asset Management Company™) also announced details of a change in its head office
address. Details are as follows.

1. Detalls of the Change
(1) The Investment Corporation Head Office Address

Previous Address: 2-6-2 Marunouchi, Chiyoda-ku, Tokyo (3™ Floor Marunouchi-Yaesu Building)
New Address  : 1-8-2 Marunouchi, Chiyoda-ku, Tokyo (8" floor, Dai-ich Tekko Building)

TEL: 03-5288-7629
(2) The Asset Management Company Head Office A;ldrass

Previous Address: 2-6-2 Marunouchi, Chiyoda-ku, Tokyo (3" Floor Marunouchi-Yaesu Building)
New Address  : 1-8-2 Marunouchi, Chiyoda-ku, Tokyo (8* floor, Dai-ich Tekko Building) -

TEL: 03-5288-7600

The telephone pumbers for both the Investment Corporation and the Asset Management
Company remain unchanged.

2. Schedule for the Change of Address

May 15,2006  Planned head office relocation

The Investment Corporation and the Asset Management Company will register their head office
address immediately after relocation.

ThisuuﬂcemthnmgmhmshdonoﬁhshpmmmmtmomWeb mmleusedonMuyz 2006,
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To All Concerned Parties “UL 27 Al &g
. FF{?}{_OF T Kenedix Realty Investment Corporation

. 1012:6-2 Marunouchi, Chiyoda-ku, Tokyo
" ' Taisuke Miyajima, Executive Director
{Securities Code: 8972)

Inquiries:

Kenedix REIT Management, Inc.

Masahiko Tajima

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

Notice Concerning [ssue of New Investment Units
through Third-Party Allotment

Kenedix Realty Investment Corporation (“the Investment Corporation™) announced that it had received

notice in connection with an application 10 acquire all new investment units to be issued through

third-party allotment. The proposal to undertake the third-party allotment was ratified at separate meetings
of the Investment Corporation’s Board of Directors held on April 3, 2006 and April 19, 2006, in
conjunction with the approval to conduct the issue of new investment units (primary offering) and

secondary offering (over-allotment}. Details are provided as follows.

1) ! Total number of units to be issued : 3,970 units {Total number of investment units scheduled
. through third-party allotment for issue: 3,970 units)

(2) ' Gross proceeds : ¥2,272,900,430 (¥572,519 per unit)

3 | Application period . May 26, 2006 (Friday)

(4) | Payment date : May 26, 2006 (Friday)

(5) . Buyer : Nomura Securities Co., Ltd.

[Reference])

1. For further details regarding the issue¢ of new investment units through third-party allotment, please
refer to the press releases “Notice Concerning Issue of New Investment Units and Secondary
Offering,” dated April 3, 2006, and “Notice Concerning Pricing for the Issue of New Investment
Units and Secondary Offering,” dated April 19, 2006,

2. Change in the number of investment units issued and outstanding after third-party allotment

Current total number of investment units issued and outstanding 153,030 units
Increase in investment units issued through third-party allotment 3,970 units
Total number of investment units issued and outstanding after 157,000 units

third-party allotment

3. Use of proceeds procured through third-party allotment

Note: This press release provides information regarding Kenedix Realty Investment Corporation's decision to issue new investment units
through third-party allotment and is not provided as an inducement or invitation for investment. i




t N
st Y,

KENEDIX

oy e i Trper e
The Investment Corporation intends to use the proceeds procured by the issue of new investment units
through third-party allotment (¥2,272,900,430) for the acquisition of specified new assets (as defined
by Article 2.1 of the Investment Trust and Investment Corporation Law) etc.

Note: This press release provides information regarding Kenedix Realty Investment Corporation’s decision to issue new investment units
through third-party allotment and is not provided as an inducement or invitation for investment.







