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Vacancy ratio (Miki Shoji) KRI vacancy ratio (office)

Note:  The vacancy ratios by Miki Shoji show the average vacancy ratios for both existing 
and new buildings in business districts of Tokyo (Central Tokyo)

Source:  Kenedix REIT Management has created the chart based on the data provided by 
Miki Shoji

Management of existing properties—maximizing rent revenues in 
medium- and long-term

♦ To maximize revenues in the medium- and long-term
♦ To maintain/increase rent levels and occupancy ratios

– Focus on “rent levels” and “occupancy ratios,” as the 
source of NOI, to maintain/increase NOI

・Customer (= tenants) survey conducted in cooperation with J.D.Power Asia Pacific
・The questionnaire consists of a number of evaluation items ranging from hardware specifications 
of building and equipment to software specifications including management/maintenance

CS survey = CS survey = SurveySurvey on Customer Satisfaction on Customer Satisfaction 

Admin.Admin. Dept.Dept.8888％％
Employees 81%Employees 81%

Admin. Dept.Admin. Dept.446446
Employees Employees 2,3482,348

4444

July 2007July 2007
(5(5thth period)period)

SecondSecond

－－Admin. Dept.Admin. Dept.190190
Employees Employees 950950

# of # of 
questionnaires questionnaires 
distributeddistributed

Response rateResponse rate

# of target # of target 
properties properties NoteNote

Period of surveyPeriod of survey

58582020

July 2009 plannedJuly 2009 planned
（（9th period9th period））

Dec. 2005Dec. 2005
(2(2ndnd period)period)

FirstFirst ThirdThird

Admin. Dept.Admin. Dept. 8484％％
Employees Employees 7878%%

－－

Note:  Including 1 central urban retail property

Continued management based on CS strategies

5.35.3％％

5.35.3％％

4.84.8％％

5.35.3％％

7th 7th 
periodperiod

5.5.44％％

5.25.2％％

4.74.7％％

5.5.55％％

8th 8th 
periodperiod

5.25.2％％5.35.3％％5.5.33％％5.5.44％％ResidentialsResidentials

TotalTotal

Central urban Central urban 
retailsretails

Office buildingsOffice buildings

4.74.7％％4.34.3％％5.15.1％％5.25.2％％

5.5.66％％5.65.6％％5.55.5％％5.35.3％％

4th 4th 
periodperiod

5th 5th 
periodperiod

6th 6th 
periodperiod

8th period8th period
before before 

property/city property/city 
planning planning 

taxestaxes

5.35.3％％ 5.45.4％％ 5.55.5％％ 5.55.5%%

Changes in NOI yields (by type of property, Changes in NOI yields (by type of property, 
annualized)annualized)

Note:  Figures after property & city planning taxes for periods.
Ratios are rounded to the first decimal place

NOI＝ rent level x occupancy ratio - costs

Asset 
management Kenedix REIT 

Management, Inc.
(the Asset 

Management 
Company）

Kenedix Realty 
Investment 
Corporation

(the Investment 
Corporation)

Centralized PM

Sole PM activities by Property Management Division

Basic policies for property management (PM)

Leasing with emphasis on 
“occupancy ratios”

Leasing with emphasis 
on “rent levels”

(Reference) Comparison of vacancy ratios (market data)(Reference) Comparison of vacancy ratios (market data)
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Borrowings before posting collateral Borrowings after posting collateral
Repayment after posting collateral Borrowings from DBJ
Investment Corporation Bond

Stable financial management—purposes, influence and effect of 
posting collateral

About 70% (on an appraisal basis) of assets are collateralized while the remainder (about 30%) is uncollateralized in order to 
secure a certain level of flexibility and mobility in asset management.

・Shorten the borrowing period when 
refinancing (Borrowing period of 6 
months and 1 year)

・Lower the proportion of long-term 
borrowings

・Handle increasing negative market 
reaction to each refinancing 
transaction 

・Fund securement for forward 
commitment (July 2009)

Achievements after posting collateral Achievements after posting collateral 
(Apr. 2009)(Apr. 2009)

Increased
legal 

liquidation

Lehman 
Shock

First-ever
bankruptcy
of J-REIT

Subprime 
issue

Credit crunch

Background of posting collateralBackground of posting collateral

Prepayment of existing debt and 
refinancing to long-term 
borrowings (¥3.5B); temporal 
advantage prioritized over 
funding costs.

Extension of 
average life

Diversification 
of maturities

Additional 
cash on hand

Refinancing to diversify maturities 
(6 months, 1 year, 2 years, 2.5 
years and 3 years) (Apr. 2009).

Increased cash on hand by 
selling uncollateralized properties 
(KDX Hakata Building and KDX 
Koishikawa Building)

Financial issues outstanding for 
the Investment Corporation

Collateral (April 2009)Collateral (April 2009)

Type
(Appraisal 

value)

Area
(Appraisal 

value)

Size 
(Avg. Appraisal

value)
¥2,225M/property

Tokyo Metropolitan Area ¥53.8B
Other Regional Areas ¥6.1B

¥3,909M/property

Tokyo Metropolitan Area¥135.2B
Other Regional Areas ¥21.1B

Office ¥139.2B
Residential ¥6.2B
Central urban retail ¥10.9B

Office ¥53.0B
Residential ¥5.0B
Central urban retail ¥1.9B

Uncollateralized

Total 
appraisal value¥60B (27.8%) ¥156.3B (72.2%)

No. of 
properties27 properties 40 properties

Collateralized

Purpose of uncollateralized Purpose of uncollateralized 
propertiesproperties

・To secure flexibility in asset 
management (no conditions of 
repayment at the time of property 
sale)

・To minimize influence to existing 
investment corporation bonds

・To secure cash on hand after sale 
of properties

・Emphasis placed on small or 
regional office buildings, 
residential properties and central 
urban retail properties

Debt situations before posting collateralDebt situations before posting collateralPerception of financial crisis
(by MOF in Dec. 2008)

Perception of financial crisis
(by MOF in Dec. 2008)

Reactions from rating agencies
Moody’s:  downgrade (Mar. 2009)
JCR:  affirm (Apr. 2009)

Lack of 
banks‘ lending
capacity due to  

declines in stock 
prices

Note:Amounts are rounded to the nearest ¥100M. 
Ratio are rounded down to the first decimal place.

Note:Shows debt amounts that mature in each period
1H is from Apr. 1 to Sep. 30 and 2H from Oct. 1 to Mar. 31 of the following year and not identical 
with the fiscal periods of the Investment Corporation (e.g. 2009 1H is from Apr. 1 to Sept. 30, 2009)
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Lender Balance
(\M) Dradown date Last repayment date

Citibank Japan Ltd. 1,500 Oct-31-2008 Oct-30-2009

The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,500 Apr-30-2009 Oct-30-2009

Mitsubishi UFJ Trust and Banking Corporation 1,000 Oct-31-2008 Oct-31-2009

Citibank Japan Ltd. 1,000 Nov-04-2008 Nov-02-2009

Resona Bank, Ltd. 500 Dec-08-2008 Dec-08-2009

The Chuo Mitsui Trust and Banking Co., Limited 1,000 Jan-13-2009 Jan-13-2010

The Bank of Tokyo-Mitsubishi UFJ, Ltd. 500 Feb-27-2009 Feb-26-2010

The Bank of Tokyo-Mitsubishi UFJ, Ltd. (1,000), Mitsubishi UFJ Trust and Banking Corporation (1,000) 2,000 Apr-30-2009 Apr-30-2010

　Total Short-term borrowings 10,000

Sumitomo Mitsui Banking Corporation (1,000), The Bank of Tokyo-Mitsubishi UFJ, Ltd (1,500) 2,500 Apr-25-2008 Oct-25-2009

Sumitomo Mitsui Banking Corporation 2,000 Oct-31-2007 Oct-31-2009

Sumitomo Mitsui Banking Corporation (1,200), Mitsubishi UFJ Trust and Banking Corporation (1,300) 2,500 Jul-31-2008 Jan-31-2010

Sumitomo Mitsui Banking Corporation 2,000 Apr-02-2007 Apr-02-2010

Total Current Portion of Long-term Borrowings 9,000
Sumitomo Mitsui Banking Corporation (3,750), The Chuo Mitsui Trust and Banking Co., Limited (3,750),
Mitsubishi UFJ Trust and Banking Corporation (1,500), Resona Bank, Ltd. (500)

9,500 Aug-01-2005 Jul-31-2010

Resona Bank, Ltd. 500 Oct-31-2008 Oct-31-2010
Sumitomo Mitsui Banking Corporation (1,300), The Bank of Tokyo-Mitsubishi UFJ, Ltd. (800),
Mitsubishi UFJ Trust and Banking Corporation (1,400) 3,500 Jul-31-2008 Jan-31-2011

Aozora Bank, Ltd. 2,000 Feb-29-2008 Feb-28-2011

Aozora Bank, Ltd. 1,000 Jun-30-2008 Feb-28-2011

The Chuo Mitsui Trust and Banking Co., Limited 1,250 Sep-22-2008 Mar-22-2011

Aozora Bank, Ltd. 2,000 Jul-15-2008 Mar-31-2011

The Bank of Tokyo-Mitsubishi UFJ, Ltd. 2,000 Sep-30-2008 Mar-31-2011

The Norinchukin Bank 1,500 Apr-17-2007 Apr-16-2011

The Chuo Mitsui Trust and Banking Co., Limited (1,500), Resona Bank, Ltd.(1,000) 2,500 Apr-30-2009 Apr-28-2011 2 years

Aozora Bank, Ltd. (1,500), Mitsui Sumitomo Insurance Co., Ltd. (1,000) 2,500 May-01-2006 Apr-30-2011

Mitsubishi UFJ Trust and Banking Corporation 1,000 Jul-14-2006 Jul-13-2011
Sumitomo Mitsui Banking Corporation (2,200), The Chuo Mitsui Trust and Banking Co., Limited (1,000),
Resona Bank, Ltd. (300)

3,500 Jul-31-2008 Jul-31-2011

The Bank of Tokyo-Mitsubishi UFJ, Ltd 1,500 Feb-29-2008 Aug-31-2011

The Chuo Mitsui Trust and Banking Co., Limited 1,000 Sep-01-2008 Sep-01-2011

Sumitomo Mitsui Banking Corporation (3,000), The Chuo Mitsui Trust and Banking Co., Limited(2,000) 5,000 Mar-31-2008 Sep-30-2011

Aozora Bank, Ltd. 3,500 Apr-30-2009 Oct-31-2011 2.5 years

The Chuo Mitsui Trust and Banking Co., Limited 1,000 May-01-2008 Nov-01-2011

The Norinchukin Bank 2,500 Dec-01-2006 Nov-30-2011

Sumitomo Mitsui Banking Corporation 2,500 Jan-10-2008 Jan-10-2012

Sumitomo Mitsui Banking Corporation 500 Feb-27-2009 Feb-29-2012(Note1) 3 years

The Chuo Mitsui Trust and Banking Co., Limited 2,000 Apr-02-2007 Apr-02-2012

Aozora Bank, Ltd. 2,000 Apr-30-2009 Apr-27-2012 3 years

Resona Bank, Ltd. 1,500 Jun-30-2008 Jun-30-2012

Development Bank of Japan 1,000 Feb-27-2009 Aug-31-2012(Note2) 3.5 years

Development Bank of Japan Inc. 3,000 Jun-30-2008 Dec-28-2012

Development Bank of Japan Inc. 3,000 Sep-01-2006 Aug-31-2013

Development Bank of Japan Inc. 5,000 May-01-2006 Apr-30-2016

Total Long-term Borrowings 67,750

Total Borrowings 86,750

S
h
o
r
t
-
t
e
r
m

b
o
r
r
o
w
i
n
g
s

L
o
n
g
-
t
e
r
m
 
B
o
r
r
o
w
i
n
g
s

p
o
r
t
i
o
n

o
f
 
l
o
n
g
-

t
e
r
m

b
o
r
r
o
w
i
n
g

Borrowing listBorrowing list

Stable financial management—Borrowing list
List of borrowings as of April 30, 2009

(Note 1) Repayment Method: Aug. 31, 2009 to Aug. 31, 2011: repayment of ¥10M every 6 months, and Feb. 29, 2012: repayment of ¥450M 

(Note 2) Repayment Method: Aug. 31, 2009 to Feb. 29, 2012: repayment of ¥20M every 6 months, and Aug. 31, 2012: repayment of ¥880M

*LTV of collateralized properties=Total amount of 
secured debt÷Total appraisal value of collateralized 
properties 
When “LTV of collateralized properties” exceeds a 
certain level, assets that are not posted as collateral 
may be provided as new collateral to reduce LTV level

＜When selling collateralized properties ＞
・ Calculate amount required for repayment of principal 

amount
・ Pro rata repayment based on each lender’s share

Before posting collateral

Failure to comply with the following for 2 
consecutive periods will result in posting collateral 
of all assets 
・ LTV exceeds a certain level 
・ DSCR falls below a certain level 
・ LTV=Total liabilities÷Total assets

(Total asset value is calculated by the difference  
between the appraisal value of each property at 
end of each period and book value )

・ DSCR= (Operating income+Depreciation)÷
Interests paid

After posting collateral

Add following covenants
In case “LTV of collateralized properties” falls 
below a certain level for 2 consecutive periods, the 
following shall apply(*)
① formal registration of collateralized properties 

that were provisional registered 
② posting collateral of all assets (including assets

that were not posted as collateral)

Reference：Summary of Covenants on borrowings
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Disclosure and IR activities

15,81312,99712,439Press release
13,82913,9909,001List of Properties
10,0525,8533,345DPU・Earnings
9,6927,4925,685Disclosure Materials

7,0155,1431,573Borrowings
6,1454,1702,559Occupancy

47,138

2,297

5,465

4,774

6th Period

2,3733,100English website
78,93964,693Total access

7th Period 8th Period 

Recent Events 6,371 8,451

Top page of KDRM 
site 5,577 5,569

Disclosure through English website 
http://www.kdx-reit.com/eng/

TSE compliant disclosure：TDnet and press release

Proactive disclosure by utilizing KRI website 
http://www.kdx-reit.com

English annual report 

Financial Report

Asset management report(sent to existing investors)

Ongoing disclosure

Accounting-related 
disclosure

Hosting/participation in 
briefing sessions

One-on-one meetings
(Debt IR)

Individual investors briefing

Hosting of one-on-one 
meetings

One-on-one meeting

Investor presentation

International investorsIndividual investors

One-on-one meeting

Debt investors

Web disclosure

Domestic investors

Website based on IR

・Same day disclosure on English website
(All press releases and Financial Report 
provided in English on the same day as 
the domestic disclosure )

・Publication through WIRE

Video streaming of investor presentation (Website) Video streaming of Investor presentation 
in English (website)

To be updated

◆ # of visitors ： Total c. 3,000

■IR Briefing Sessions
・ Participants：80
・ Survey responses：27

■Handouts distributed 
at KRI booth:

・ Booklets： c.700
・ Asset management 

reports： c.240
・ Briefing material：c.100

(Reference)
KRI website access data

(Reference)
Numbers of investor meetings 
(including conference calls)

(Reference) Participation in the 
seminar for individual investors

46Domestic institutions

11Domestic regional institutions

17International investors 
(Europe)

29International investors (US)

114 callsTotal

7th Period

International investors (Other) 11

One-on-one meetings with lenders 
(during the 8th period)： 85
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Type of unitholders (as of April 30, 2009)

Notes: 1 Reports submitted up to 2009/9/17 from the PO on 2007/5/22
2 These are companies who has more than 5% of 200,000 units
3  Rounded to the second decimal place

Note:  Rounded to the first decimal place

KRI unitholders
Top 10 unitholders (as of April 30, 2009)Top 10 unitholders (as of April 30, 2009)

Note: Rounded to the first decimal place

Changes in investment units by unitholdersChanges in investment units by unitholders

5.7

6.8

10.6

15.6

22.7

42.5

45.6

49.4

48.4

46.5

48.0

47.0

49.0

5.4

5.0

5.1

6.4

6.8

8.5

12.4

45.4

41.0

40.2

40.8

40.3

34.6

29.0

16.0

5.4

8.1

10.8 1.3

0% 20% 40% 60% 80% 100%

8th

7th

6th

5th

4th

3rd

2nd

1st

Individuals and others Financial inst. (incl. securities)
Other domestic co. Foreign co. and individuals

Note: Ratios are rounded down to the second decimal place

4.218,431Deutsche Bank AG London-PB Non-Treaty Clients 613

113,697
3,002

3,388

5,339

9,344

10,698
15,386

15,769

17,023
25,317

# of units held 
(unit)

56.84
1.50

1.69

2.66

4.67

5.34
7.69

7.88

8.51
12.65

(%)

Sumitomo Mitsui Banking Corporation

The Chase Manhattan Bank, N.A. London Secs Lending 
Omnibus Account

Total

The Nomura Trust and Banking Co., Ltd. (Investment Trust Acct.)
Trust and Custody Services Bank, Ltd. (Securities Investment 
Trust Acct.)

The Master Trust Bank of Japan, Ltd. (Trust Acct.)

Japan Trustee Services Bank, Ltd. (Trust Acct.)

Morgan Stanley & Company Inc.

Goldman Sachs International
NikkoCiti Trust and Banking Co., Ltd. (Investment Trust Acct.)

Ratio 
(%)

# of 
units held

(unit)

Ratio 
(%)

# of 
unitholder

Total
Foreign Co. and Individuals

Other Domestic Co.

Financial Inst. (Incl. Securities co.)
Individual and Others

6,668
154

103

66
6,345

100.0
2.3

1.5

1.0
95.2

100.0 
45.4

1.3

42.5
10.8

200,000

2,670

90,772

21,592
84,966

8.7917,5802009/9/17Citibank Japan Ltd.
8.4116,815Nikko Asset Management Co. Ltd
0.14279Citigroup Alternative Investments LLC
0.13266Nikko Citigroup Ltd.
0.11220Citigroup Global Markets Ltd.

7.4814,9582009/9/4Tower Investment Management Co., Ltd.

1.122,231FMR LLC
5.7411,470Fidelity Investments Japan Limited
6.8513,7012009/7/6Fidelity Investments Japan Limited

5.4310,8692009/8/4ING Clarion Real Estate Securities, LLC

(%)# of units
held (unit)

Submitted
onName

Nomura Securities Co., Ltd.
Nomura Asset Management Co., Ltd.

Nomura Securities Co., Ltd. 2009/7/6

1,069
15,077
16,146

7.54
0.53

8.07

(Reference) Reporting of major unitholders
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Volume Closing price

20,000

Listing price
JPY 580,000

Follow-on price
JPY 593,096

Follow-on price
JPY 873,180

Unit price performance / transaction volume since IPO
Kenedix Realty Investment CorporationKenedix Realty Investment Corporation（（KRIKRI）） price/volume performanceprice/volume performance

Volume (Unit)

As of 2009/6/1

Highest price (trading price): 988,000 (2007/5/31)

Lowest price (trading price): 100,300（2008/10/20）

Price (JPY)

(As of the end of May 2009)
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Emphasis on mid-sized office buildings in Tokyo Metropolitan 
Area

Other regional
areas
14.7%

Other Tokyo
metropolitan

area
21.3% Central Tokyo

63.9%

Miyagi 
1 property  ¥2.1B

Greater Osaka area

5 properties ¥16.3B

Chiba
1 property  ¥2.2B

Kanagawa
6 properties  ¥20.2B

Acquisition 
price (Tokyo 
metropolitan 
area) 

Acquisition price 
(Other regional 
areas)

Notes:
1 Central Tokyo: Chiyoda, Chuo, Minato, Shibuya and Shinjuku wards
2 ¥4.0B is the price of the land for KDX Nagoya Sakae Building acquired on April 25, 2008
3 Acquisition price are rounded to the nearest ¥100M. Ratios indicate the total acquisition price for 

properties in each area in proportion to the total acquisition price for all properties combined and 
are rounded to the first decimal place

# of 
properties

Acquisition
price
(¥B)

Ratio
（%）

Tokyo Metropolitan Area 49 165.2 85.2

Other Regional Areas 9 28.6 14.7

Total 58 193.9 100.0

Office portfolio:  58 properties, with a total acquisition price of ¥193.9B

Hachioji, Tokyo
1 property  ¥1.1B

Fukuoka
1 property  ¥4.9B

Niigata
1 property ¥1.3B

(as of the end of April 2009)

Aichi
1 property  ¥4.0B２

Tokyo’s 23 wards
41 properties ¥141.5B

Central Tokyo1

34 properties 
¥123.9B

Other 18 wards
7 properties       

¥17.6B

Tokyo

By acquisition price

¥¥2.5b 2.5b -- ¥¥7.5B accounts for 7.5B accounts for 5577..77%%

By gross floor area

3,000m3,000m22 -- 10,000m10,000m22 accounts for accounts for 
6666..66%%

Composition of office portfolioComposition of office portfolio

Notes:
1 The amounts above are rounded to the nearest ¥100M
2 The charts above cover 57 properties excluding KDX 

Nagoya Sakae building

¥1B–2.5B
(28 properties)

¥52.4B 

¥2.5B–5B
(18 properties) 

¥63.9B

¥5B–7.5B
(8 properties)

¥45.8B 

¥7.5B–10B
(2 properties)

¥17.4B 

Over ¥10B
(1 property)

¥10.2B

Less than 3,000m2

(15 properties)
¥29.6B

3,000m2–10,000m2

(37 properties)
¥126.5B

Over 10,000m2

(15 properties)
¥33.7B
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Portfolio overview (office buildings)
■ Office buildings (58 properties)

Notes:
1  Acquisition price is the purchase price for trust beneficiary interests etc. acquired by the Investment 

Corporation. 
2 Year built is the date of construction completion recorded in the land register. Average age subtotal is shown 

as the weighted-average portfolio age based upon acquisition prices with a base date of July 31, 2009 and is 
rounded down to the nearest first decimal place. The weighted-average age of the 66 properties held as of 
July 31, 2009 is 18.7 years. 

3 Occupancy ratio is calculated by dividing leased area by leasable area and rounded to the first decimal place. 
Average occupancy ratio of 66 properties held as of July 31, 2009 was 92.4%．

(As of July 31, 2009)

Type Area # of prop. Name Location

Acquisition
price

（\M）1 Completion²
Occupancy
ratio（%）³

A-14 KDX Funabashi Building Funabashi, Chiba 2,252 Apr-1989 100.0%

A-61 KDX Hamamatucho Dai-2 Building Minato-ward, Tokyo 2,200 Apr-1992 100.0%

A-55 Shin-toshin Maruzen Building Shinjuku-ward, Tokyo 2,110 Jul-1990 64.3%

A-33 KDX Okachimachi Building Taito-ward, Tokyo 2,000 Jun-1988 100.0%

A-57 KDX Gobancho Building Chiyoda-ward, Tokyo 1,951 Aug-2000 85.7%

A-8 Kanda Kihara Building Chiyoda-ward, Tokyo 1,950 May-1993 100.0%

A-23 KDX Yotsuya Building Shinjuku-ward, Tokyo 1,950 Oct-1989 100.0%

A-59 KDX Iwamoto-cho Building Chiyoda-ward, Tokyo 1,864 Mar-2008 100.0%

A-9 KDX Shinjuku-Gyoen Building Shinjuku-ward, Tokyo 1,610 Jun-1992 100.0%

A-26 KDX Kiba Building Koto-ward, Tokyo 1,580 Oct-1992 100.0%

A-38 KDX Nishi-Shinjuku Building Shinjuku-ward, Tokyo 1,500 Oct-1992 100.0%

A-31 KDX Monzen-Nakacho Building Koto-ward, Tokyo 1,400 Sep-1986 100.0%

A-52 KDX Kanda Misaki-cho Building Chiyoda-ward, Tokyo 1,380 Oct-1992 100.0%

A-34 KDX Hon-Atsugi Building Atsugi, Kanagawa 1,305 May-1995 100.0%

A-35 KDX Hachioji Building Hachioji, Tokyo 1,155 Dec-1985 85.6%

A-28 KDX Nogizaka Building Minato-ward, Tokyo 1,065 May-1991 100.0%

A-58 KDX Nagoya Sakae Building Nagoya, Aichi 7,550 Apr-2009 30.4%

A-12 Portus Center Building Sakai, Osaka 5,570 Sep-1993 87.9%

A-42 Karasuma Building Kyoto, Kyoto 5,400 Oct-1982 88.6%

A-53 KDX Hakata-Minami Building Fukuoka, Fukuoka 4,900 Jun-1973 95.1%

A-54 KDX Kitahama Building Osaka, Osaka 2,220 Jul-1994 100.0%

A-44 KDX Sendai Building Sendai, Miyagi 2,100 Feb-1984 91.2%

A-24 KDX Minami Semba Dai-1 Building Osaka, Osaka 1,610 Mar-1993 96.9%

A-25 KDX Minami Semba Dai-2 Building Osaka, Osaka 1,560 Sep-1993 88.1%

A-36 KDX Niigata Building Niigata-shi, Niigata 1,305 Jul-1983 65.7%

197,461 Avg. 20.0 years 91.7%

O
ffi

ce
 b
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ld
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g

Other
regional

areas

Office Building (58 properties) Subtotal

Tokyo
metropolitan

area

Type Area # of prop. Name Location

Acquisition
price

(\M)
1 Completion²

Occupancy
ratio（%）³

A-60 KDX Harumi Building Chuo-ward, Tokyo 10,250 Feb-2008 100.0%

A-40 Toranomon Toyo Building Minato-ward, Tokyo 9,850 Aug-1962 95.4%

A-46 Hiei Kudan-Kita Building Chiyoda-ward, Tokyo 7,600 Mar-1988 100.0%

A-37 KDX Ochanomizu Building Chiyoda-ward, Tokyo 6,400 Aug-1982 100.0%

A-32 KDX Shiba-Daimon Building Minato-ward, Tokyo 6,090 Jul-1986 86.1%

A-13 KDX Kojimachi Building Chiyoda-ward, Tokyo 5,950 May-1994 86.7%

A-1 KDX Nihonbashi 313 Building Chuo-ward, Tokyo 5,940 Apr-1974 100.0%

A-16 Toshin 24 Building Yokohama, Kanagawa 5,300 Sep-1984 100.0%

A-2 KDX Hirakawacho Building Chiyoda-ward, Tokyo 5,180 Mar-1988 100.0%

A-47 KDX Shin-Yokohama 381 Building Yokohama, Kanagawa 4,700 Mar-1988 85.4%

A-17 Ebisu East 438 Building Shibuya-ward, Tokyo 4,640 Jan-1992 83.4%

A-3 Higashi-Kayabacho Yuraku Building Chuo-ward, Tokyo 4,450 Jan-1987 100.0%

A-39 KDX Toranomon Building Minato-ward, Tokyo 4,400 Apr-1988 78.6%

A-30 KDX Nishi-Gotanda Building Shinagawa-ward, Tokyo 4,200 Nov-1992 91.9%

A-48 KDX Kawasaki-Ekimae Hon-cho Building Kawasaki, Kanagawa 3,760 Feb-1985 100.0%

A-4 KDX Hatchobori Building Chuo-ward, Tokyo 3,680 Jun-1993 93.1%

A-18 KDX Omori Building Ota-ward, Tokyo 3,500 Oct-1990 94.5%

A-19 KDX Hamamatsucho Building Minato-ward, Tokyo 3,460 Sep-1999 75.3%

A-45 KDX Roppongi 228 Building Minato-ward, Tokyo 3,300 Apr-1989 61.1%

A-29 KDX Higashi-Shinjuku Building Shinjuku-ward, Tokyo 2,950 Jan-1990 97.0%

A-20 KDX Kayabacho Building Chuo-ward, Tokyo 2,780 Oct-1987 100.0%

A-56 KDX Jimbocho Building Chiyoda-ward, Tokyo 2,760 May-1994 100.0%

A-49 Nissou Dai-17 Building Yokohama, Kanagawa 2,710 Jul-1991 100.0%

A-21 KDX Shinbashi Building Minato-ward, Tokyo 2,690 Feb-1992 100.0%

A-5 KDX Nakano-Sakaue Building Nakano-ward, Tokyo 2,533 Aug-1992 88.8%

A-22 KDX Shin-Yokohama Building Yokohama, Kanagawa 2,520 Sep-1990 93.1%

A-6 Harajuku F.F. Building Shibuya-ward, Tokyo 2,450 Nov-1985 100.0%

A-50 Ikejiri-Oohashi Building Meguro-ward, Tokyo 2,400 Sep-1988 91.3%

A-27 KDX Kajicho Building Chiyoda-ward, Tokyo 2,350 Mar-1990 88.4%

A-51 KDX Hamacho Nakanohashi Building Chuo-ward, Tokyo 2,310 Sep-1988 100.0%

A-15 KDX Hamacho Building Chuo-ward, Tokyo 2,300 Sep-1993 91.9%

A-41 KDX Shinjuku 286 Building Shinjuku-ward, Tokyo 2,300 Aug-1989 100.0%

A-7 FIK Minami Aoyama Building Minato-ward, Tokyo 2,270 Nov-1988 100.0%

Tokyo
metropolitan

area
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■ Residential properties (6 properties)

Portfolio overview (central urban retail / residential properties)
（As of  July 31, 2009)

■ Central urban retail properties (2 properties)

■ Properties sold during the 8th period (2 office buildings)

■ Properties sold the 9th period (2 Residential properties ) As of August 27,2009

Type Area # of prop. Name Location

Acquisition

price

（\M）1 Completion²
Occupancy
ratio（%）³

B-19 Residence Charman te Tsukishima Chuo-ward, Tokyo 5,353 Jan-2004 100.0%

B-3 Co urt Mejiro Shinjuku-ward, Tokyo 1,250 Mar-1997 90.2%

B-5 Apartmen ts Wakamatsu-Kawada Shinjuku-ward, Tokyo 1,180 Feb-2004 97.8%

B-34 Gradito  Kawaguchi Kawaguchi, Saitama 1,038 Feb-2006 100.0%

B-25 Co urt Shin-Okachimachi Taito-ward, Tokyo 878 Oct-2005 92.4%

Other
Regional

areas
B-18 Venus Hib arigaoka Sapporo, H okkaido 1,800 Mar-1989 96.9%

11,499 Avg. 8.2 years 97.3%

Tokyo
Metro
pori tan

area

R
es

id
en

tia
l

Resident ial (6 properties) Subtotal

Type Area # of prop. Name Location

Acquisition

price

（\M）1 Completion²
Occupancy
ratio（%）³

C-1 Frame Jinnan-zaka Shibuya-ward, Tokyo 9,900 Mar-2005 93.6%

C-2 KDX Yoyogi Building Shibuya-ward, Tokyo 2,479 Aug-1991 100.0%

12,379 Avg. 7.0 years 94.9%

C
en

tr
al

U
rb

an
R

et
ai

l Tokyo
Metro
pori tan

area
Central Urban Retail (2 propert ies ) Subtotal

Type Area # of prop. Name Location

 Initial
acquisition

price
（\M）

Sales price
（\M） Sales date

Tokyo
metroplitan

area
A-10 KDX Koishikawa Building Bunkyo-ward, Tokyo 704 670 Apr-2009

Other
regional area A-43 KDX Hakara Building Fukuoka, Fukuoka 2,350 2,000 Apr-2009 O

ffi
ce

bu
ild

in
g

Notes:
1.Acquisition price is the purchase price for trust beneficiary interests etc. 

acquired by the Investment Corporation
2.Year built is the date of construction completion recorded in the land register.

Subtotal is shown as weighted-average portfolio age based upon acquisition 
price with a base date of July 31, 2009 (rounded down to the nearest first 
decimal place)

3.Occupancy ratio is calculated by dividing leased area by leasable area and 
rounded to the first decimal place. Ratios are calculated as of July 31, 2009

4.We sold Apartments Motoazabu(B-4) on June 23, 2009. 

Type Area # of prop. Name Location

 Initial
acquisition

price
（\M）

Sales price
（\M） Sales date

B-4 Apartments Motoazabu Minato-ward, Tokyo 1,210 1,052 Jun-2009

B-5 Apartments Wakamatsu-Kawada Shinjuku-ward, Tokyo 1,180 930 Aug-2009R
es

id
e

nt
ia

l Tokyo
metroplitan

area
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1–9 employees
77.7%

10–29 employees
15.7%

30–99 employees
5.0%

100  employees and above
1.6%

More than
3,000 tsubo

5.0%

Less than
 500 tsubo

66.4%

22．．Breakdown of office buildings by GFA (Breakdown of office buildings by GFA (tsubotsubo))

22．．Changes in the Offered rent and Vacancy ratio in Central TokyoChanges in the Offered rent and Vacancy ratio in Central Tokyo

11．．Breakdown of offices based on the number of Breakdown of offices based on the number of 
employees per office employees per office ((TokyoTokyo))

(Reference data 1) Office building market environment
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(%)Offered rent Vacancy ratio

Ratio of offices with 1-29 
employees: 93.4%

Broad based stock of mid-
sized office buildings

500-
3,000 tsubo

28.6%

(Source) KDRM, based on Tokyo office statistics report as 
of 2006 (MPHPT Statistics Bureau)

(Source) Miki Shoji “Latest Office Building Markets in Tokyo’s central 5 wards” (survey as of the end of May 2009)

(Source) Survery conducted by CB Richard Ellis Research Institute based on KRI’s
request “Macro market survey of Tokyo’s central 5 wards” (as of Mar. 31, 2007)

(Note) The above data covers rental office buildings located in Tokyo’s central 5 wards 
that were surveyed by CB Richard Ellis Research Institute. The above data may 
not include the data of all properties in the said 5 wards. 

Potentially strong demand 
for mid-sized office building 
by tenants

monthly
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2. Cap rates of properties in Tokyo and local cities

34

(Reference data2) Market environment for office buildings

Note:  Large building is a building with a gross floor area of 3,000 tsubo or more, while medium-sized
building is a building with a gross floor area of 1,000 to 3,000 tsubo

Source:  Created by Kenedix based on the data complied by CBRE (the latest values as of 2009/3)

Note: Targeting the properties with a gross floor area of 100 tsubo or more in 5 wards of Tokyo (Chiyoda,
Chuo, Minato, Shinjuku, and Shibuya)

Source: Created by Kenedix based on the data complied by Miki Shoji (the latest values as of 2009/4)

Note: Targeting the properties with a gross floor area of 100 tsubo or more in 5 wards of Tokyo (Chiyoda, 
Chuo, Minato, Shinjuku, and Shibuya)

Source: Created by Kenedix based on the data complied by Miki Shoji (the latest values as of 2009/4)

¥24,200

¥18,300

¥21,000

¥12,700
¥11,500
¥10,000

6.8％

11.6％

14.2％

8.4％

6.3％
6.0％
5.7％

4.5％

Notes: 1 Expected cap rates based on direct capitalization method for A class buildings built within 5 years 
2 Expected cap rates for properties in the Marunouchi and Otemachi areas 

Source:  Created by Kenedix based on the data complied by Japan Real Estate Institute （as of 2009/4）

1. 23 wards of Tokyo:  rent levels for large buildings and 
medium-sized buildings

3.  Changes in rent levels by region 4.  Changes in vacancy ratios by region
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2008/5/1 2008/11/1

Difference Note

(\M) (\M) (\M)
  　  Rental and other operationg revenues 7,111 7,232           121

Rental revenues 5,847 5,985           138 2 properties acquired in 7th period fully contributed

Common area charges 1,263 1,246         ▲17
　　Others 1,045 971         ▲74

Parking space rental revenues 250 241          ▲9
Utility charge reimbursements 668 559      ▲109 Due to seasonal variability
Miscellaneous 126 170            44 Cancellation fee, etc

Total rental and other operating
revenues (A) 8,156 8,204             48

Profit on sale etc. 299                   -       ▲299 Profit on sale of 2 properties in 7th period

Operating revenues 8,456 8,204       ▲252
Property management fee 792 799              7
Utilities 611 578        ▲33 Due to seasonal variability
Taxes 406 494            88 Increase in taxes for 6th period acquisition
Repairs and maintenance cost 188 138        ▲50 Less repairs and maintenance
Others (*1) 234 163        ▲71 Less leasing cost
Depreciation 1,445 1,429        ▲16

Total property-related expence B 3,678 3,603         ▲75
Rental business profit（A－B） 4,477 4,600           123
Net operating income（NOI） 5,923 6,030           107

Loss on disposal of real estate - 492           492 Loss on sale of 2 properties in 8th period
Asset management fee 442 434           ▲8
Others (*2) 190 210             20

Operating expenses 4,311 4,740           429
　　　Operating income 4,144 3,463       ▲681

Non operating income 14 11           ▲3
Interest expense 689 745             56 Increasing interest
Investment corporation bonds interest 114 113           ▲1
Financing related expense 145 107         ▲38 Syndicate loan fee etc. in 7th Period
Amortization of bond issuance costs 5 5                -
Amortization of unit issuance costs 41 41                -
Amortization of organization costs 5 5                -
Other non-operating expenses 32 21         ▲11 Undeducted consumption tax in 7th period

Non-operating expenses 1,034 1,039               5
Ordinary income 3,124 2,435       ▲689

Income before income taxes 3,124 2,435      ▲689
Income taxes 0 0               -

Net income 3,123 2,434       ▲689
Retained earnings at the beginning of period 0 0               -
Retained earnings at the end of period 3,123 2,434      ▲689

8th period7th period

2008/10/31 2009/4/30

Summary financials for 8th period — Income Statement

（※1）

-▲¥2,228¥12,172¥14,400Distribution per 
unit

-▲281,0391,067Non-operating 
expenses

・Mainly due to decreased financing 
related expenses▲419661,007Interest   

expense, etc.

・2 properties sold▲26769# of properties

・Loss on sale of 2 properties (▲ 492)▲4462,4342,880Net income

-▲4783,4633,941Operating profit

・Loss on sale of 2 properties (492)
・Decrease in leasing and utilities 
expenses, etc.

+3834,7404,357Operating 
expenses

・Delayed start of leasing
・Decrease in utilities income▲948,2048,298Operating 

revenue

Comments (difference between revised 
forecasts and results)DifferenceResultsForecast(¥M)

■■ Comparison with forecasts for 8th period (as of Dec. 11, 2008)Comparison with forecasts for 8th period (as of Dec. 11, 2008)■■ Comparison of 8th period (to Comparison of 8th period (to AprApr. 2009) and 7th period (to Oct. 2008). 2009) and 7th period (to Oct. 2008)

Other expenses: Insurance, trust fee, etc.
Other operating expenses: Directors’ compensation, Asset custody fees, Administrative service fees, Audit fees

(*1)
(*2)
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（\M） （\M）

Cash flow from operating activities                9,279                6,961

Cash flow from investing activities           ▲14,377             ▲1,831

Cash flow from financing activities                5,659             ▲3,121

Net increase (decrease) in cash and cash equivalents                   561                2,007

Cash and cash equivalents at beginning of period               11,141               11,703

Cash and cash equivalents at end of period               11,703               13,711

8th period
As of Apr. 30, 2009

7th period
As of Oct. 31, 2008

Summary financials for 8th period —balance sheet and cash 
flow statement

♦ Property, plant and equipment:  decreased by ¥3,108M

(Initial acquisition price of the sold assets:  ¥3,054M)

♦ Increase in upfront fees

Cashflow statementCashflow statement

♦ Cash and bank deposits:  increased by ¥3,182M
(Total proceeds from the sale of KDX Koishikawa Building and KDX Hakata 
Building:  ¥2,670M)

（\M） (%) （\M） (%)
Current assets 13,465 5.6 15,941 6.7

Cash and bank deposits 6,799 9,981

Entrusted deposits 6,230 5,626

Other current assets 435 333

Fixed assets 226,028 94.3 222,699 93.3

Property plant and equipment 225,510 221,895

Buildings 10,571 10,590

Land 29,093 29,104

Buildings in trust 59,032 57,475

Lands in trust 126,813 124,725

Intangible assets 285 286

Ground leasehold 285 285

Right of using water facilities                   - 1

Investment and other assets 232 517

Leasehold and security deposit 12 11

Long-term prepaid expenses 213 498

Deferred income tax asset                   6                   6

Deferred assets 155 0.1 103 0.2

Organization costs 15 10

Corporate bond issuance costs 51 45

Unit issuance costs 88 47

Total asset 239,648 100.0 238,745 100.0

Current liabilities 26,151 10.9 21,273 8.9

Trade and other payables 407 304

Short-term debt 24,000 19,000

Other account payables 321 310

Rents in advance 1,238 1,173

Others 184 484

Fixed liabilities 85,409 35.6 90,073 37.7

Corporate bonds 12,000 12,000

Long-term debt 62,750 67,750

Leasehold and security deposit received 1,515 1,536

Security deposit received in trust 9,128 8,770

Derivative liability                 16                 16

Liabilities 111,561 46.6 111,346 46.6

Total unitholders' capital 124,973 124,973

Retained earnings 3,123 2,434

Unrealized gain from deferred hedge transactions ▲ 9 ▲ 10

Equities 128,087 53.4 127,398 53.4

Total liabilities and unitholders' equity 239,648 100.0 238,745 100.0

7th period
As of Oct. 30, 2008

8th period
As of Apr. 30, 2009
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Changes in Distribution per Unit

Property 
acquisition
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acquisitionacquisition

FinancialFinancial

FinancialFinancialProperty 
acquisition 
Property Property 

acquisition acquisition 

Existing properties Existing properties ：：
stable cashflowstable cashflow

Maintain balance between Maintain balance between 
Property acquisition and Property acquisition and 

FinancialsFinancials

Higher priority on financial Higher priority on financial 
stability due to current stability due to current 
financial contractionfinancial contraction

8th period Going 
forward

Existing propertiesExisting properties：：
stable cashflowstable cashflow

Real estate market
・Increase in number of 

property sale and transactions
・Attractive property yields

・Opportunities for acquisition 
of new properties

Financial market
・Recovery of debt liquidity 

・Corresponding policy 
・Lower implied cap rate 
requirement for REITs

Market environment outlookMarket environment outlook

Changes in asset size

Growth phase

Stable phase

Sustained 
growth

Achievement of a 
certain asset size

(¥B)

(¥) Stable distribution
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383838

Regulations related to J-REITs and real estate market

General2008/12/19(Government)Countermeasures on the financial markets and against cash-flow problems ; Cash-flow 
support to large and medium-sized corporations through corporate loans backed by Japan 
Finance Corporation (financial crisis response activities) (Ministerial Meeting on Economic 
Measures） →<budget of FY2009 passed on 2009/3/27>

“Emergency measures to 
defend people’s daily lives"

General2008/10/30(Government)Increase financial and economic stability. Measures for stabilization of financial markets 
(meeting by the government and the ruling parties on new economic policies, and Ministerial 
Meeting on Economic Measures ） →<second supplementary budget of FY 2008  passed on 
2009/1/27>

"Measures to counter 
difficulties in people’s daily 
lives"

Finance2009/1/30Japan Finance 
Corporation

- targets covered by the Crisis Response Facilitating Operations (receivers of loans):
Medium-sized companies experiencing temporary business / cash-flow difficulties but are 
expected to improve business in the long term with management expected to become more 
stable

“Changes to the policy for 
financial crisis response 
activities"

Consolidation2009/1/30FSAPoints of concern when merging investment corporations：when paying out money accrued 
due to the merger, check Investment Law Article 147 –(1)-2 which includes statements on the 
amount payable due to a merger   

Comprehensive guideline for 
regulating Financial 
instrument traders

Finance2008/12/11MOFBased on the provisions in Article 22-(3) of Japan Finance Corporation Law, it was 
acknowledged that it was critical for designated financial institutions to engage in activities for 
supporting corporations hit by the financial crisis (“financial crisis response activities”)

Acknowledgment of risks 
related to disorder within 
international financial 
markets

Finance2008/12/11DBJStart of loan supply as a designated financial institution. *financial crisis response 
activities are activities that are based on the Japan Finance Corporation Law to provide 
financing backed by credit lines from Japan Finance Corporation to companies suffering from 
the financial crisis. Loans are provided by financial institutions designated by the Japanese 
government (“designated financial institutions”) in times of financial disorders in the Japanese 
and international economy or outbreak of specific crisis such as large-scale distress

“Implementation of measures 
for financial crisis response"

Finance2009/1/22Bank of JapanInvestment corporation bonds (investment corporation bonds that are rated AA or higher and
Loans on Deeds etc )  will be accepted as eligible collateral for BOJ’s provision of credit.  BOJ 
also adds CPs issued by REITs to the list of CP purchased with repurchase agreements.

Amendments to  “Guidelines 
on Eligible Collateral "

MLIT

AnnouncedAnnounced
byby

Finance / 
Consolidation

2008/12/15Financing support provided to residential and real estate companies through Japan Finance 
Corporation’s corporate loans (Crisis Response Facilitating Operations); improvement of the 
general environment for mergers of J-REITs

“Emergency measures for 
stimulating residential and 
real estate markets"

Outline of related regulationsOutline of related regulations Announced Announced 
onon ItemItem
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393939

Regulations related to J-REITs and real estate market

General2009/4/10(Government)Joint meeting by the government, the ruling parties and the Ministerial Meeting on Economic 
Measures
•Facilitate residential / land financing （establishment of a government/private sector fund and/or 
increase funds supply to J-REITs by institutions including the Development Bank of Japan）

“Countermeasures to 
Address the Economic
Crisis"

Finance
/Consolidation

2009/6/2(Secretariat: 
ARES)

The “report on the working group’s examination process” included statements on following 
matters for J-REITs : 1.need for consolidation, 2.corporate governance, 3.finance

“Forum for establishment of a 
property investment market 
to be trusted by investors"
（5th meeting）

Consolidation2009/3/31(Government)Revision of Conduit Rules （accounting profit accrued due to negative goodwill shall be 
deducted from the amount of distributable profits）, enacted in 2009/4

Partial amendments to 
Special Taxation Measures 
Law

Consolidation2009/3/19National Tax 
Agency

Answers to FSA’s inquiries on “judgment about appropriateness of a merger by investment 
corporations for joint business operation"

Inquiries on tax treatment of 
transactions

AnnouncedAnnounced
bybyOutline of related regulationsOutline of related regulations Announced Announced 

onon ItemItem
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2008/12/11
Stock transfer approved by the Asset 
Management Company

2008/12/19     
Execution of the stock transfer

Shareholders of AM company (shareholders partly changed) and 
structure of the Investment Corporation

Change in shareholders of Kenedix REIT ManagementChange in shareholders of Kenedix REIT Management

Schedule of shareholder change

• Enhance stability and strength of the 
Investment Corporation’s future strategy for 
growth

• Participation of a partner with substantial 
property supply capabilities

• Shift from sole shareholder to multiple 
shareholders structure 

Background and Objectives 

Structure of the Investment CorporationStructure of the Investment Corporation

Kenedix, Inc.
ITOCHU Corporation

KRI
• General meeting 

of unitholders
• Board of directors
• Accounting auditor

Asset management and 
property management 

companies

Kenedix REIT Management, Inc.

Invest

Invest

Entrust asset 
management

Employees Management

Instructions, etc.

Real 
estate etc.

Shareholders of AM 

Building maintenance 
company, real estate rental 
agent, etc.

Unitholders

1006,450-Total
ITOCHU Corporation
Kenedix, Inc.

NameName

106452-5-1 Kita-Aoyama, Minato-ku, Tokyo
905,8052-2-9 Shimbashi, Minato-ku, Tokyo

AddressAddress # of # of 
SharesShares (%)(%)

Shareholders 
(After stock transfer) 

KenedixKenedix, Inc., Inc.

NameName

1001006,4506,45022--22--9 9 ShimbashiShimbashi, Minato, Minato--kuku, Tokyo, Tokyo

AddressAddress # of # of 
SharesShares (%)(%)

Shareholder 
(Before stock transfer)

Change from sole shareholder to 
multiple shareholders structure

Profile of ITOCHU Corp.

¥¥202,241202,241MM
General trading firmGeneral trading firm

CapitalCapital
Principal businessPrincipal business

ITOCHU Corporation (listed on TSEITOCHU Corporation (listed on TSE Section Section 1)1)NameName
19491949//1212IncorporatedIncorporated
EizoEizo KobayashiKobayashiRepresentative Representative 
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Management structure of AM company

Creation of management guidelines

Corresponding
division

Resolution/ReportingPreview Deliberation & 
Resolution

Compliance 
committee 

(including outside 
member Note)

Deliberation & 
Resolution

Asset 
management 

committee
Approval for transactions that follow 

management guidelines excluding those 
with interested parties

Transactions with interested parties

Asset acquisition: Must not acquire properties for more than appraised 
price (except for properties pre-acquired by Kenedix Inc. pursuant to the MOU)
Asset disposal: Must not sell properties for less than appraised price

Resolution

Reporting

Approval for transactions with 
interested parties

Approval for transactions outside of 
management guidelines

Compliance 
officer

Note: 1 lawyer as of June 11, 2009
Changed to above decision-making process on May 26, 2009

＜＜ReferenceReference＞＞
Meetings held by the various committees, Board of DirectorsMeetings held by the various committees, Board of Directors of the of the AAsset sset 
MManageanagement Company ment Company // IInvestment nvestment CCorporationorporation

AMAM’’s decisions decision--making processmaking process

Rules on transactions with interested partiesRules on transactions with interested parties
< Reference >< Reference >
Asset management companyAsset management company’’s management fee structures management fee structure

Asset management company’s management fee structure
Management fee I  : 0.15% of total assets
Management fee II : 3.0% of money available for

distribution in each fiscal period
Acquisition fee      : 0.5%of acquisition price 

(0.25% if interested parties)
Sale fee : capped at 0.5% of transfer price

8

9

52

9

7th 7th 
periodperiod

7

7

38

8

6th 6th 
periodperiod

898979Board of directors

Board of directors of 
Investment Corporation

Asset management 
committee

Compliance committee

443839393521

868777

8

8th 8th 
periodperiod

1st 1st 
periodperiod

2nd 2nd 
periodperiod

3rd 3rd 
periodperiod

4th 4th 
periodperiod

5th 5th 
periodperiod

11 7 7 9 7

B
oa

rd
 o

f 
di

re
ct

or
s

Property management fees
Rental property management:  2% of rent revenues + 2% of 
the operating revenues from the property (after operating 
expenses, and before depreciation expenses)
Management transfer:  amount determined in proportion to 
the acquisition/sale price
(e.g.  ¥1 – 3B → ¥2M, or  ¥5 – 10B → ¥2.4M）

Construction Supervision: amount determined in proportion to 
the construction costs
(e.g. ¥1 – 5M →5% or  ¥10 – 100M → ¥450,000＋3%)
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Kenedix REIT Management, Inc.—Organizational chart
Major members

Taisuke Miyajima
CEO & President

Masahiko Tajima
Director & General Manager,
Financial Planning Division

♦ Worked for Mitsubishi Trust and Banking (debt 
capital market group, Los Angeles branch). Seven 
years of experience in real estate investment advisory 
division after joining Kenedix, Inc.

♦ Transferred to Kenedix REIT Management to become 
CEO and president

♦ Worked for 12 years at Chuo Mitsui Trust and 
Banking, where he was responsible for securitization

♦ Joined Kenedix, Inc. after 4 years of experience in 
various securitized paper investments at Sumitomo 
Life Insurance

Business 
administration 

group

Asset 
Management

group

Asset
Investment

group

Investment 
management div.

Kenji Ajitani

Business 
administration div.

Teruo Nozaki

Investment 
committee

Board of 
directors

Representative 
director

Taisuke Miyajima

♦Property 
acquisition 
and 
disposition

♦Research 
and Analysis 
of real estate 
markets

♦Property 
management

♦Assessment 
of property 
management/risk 
management

♦Running 
unitholders’ and 
directors’
meetings

♦Administration/
Accounting/
Human Resources

Compliance officer
Yuuji Kamimura

Compliance
committee

Shareholders’
meeting

♦ Worked for 27 years for Joined Shinsei Bank, Ltd.
♦ Joined Kenedix REIT Management after 8 years of 

experience as a compliance officer at Shinsei Bank.

Yuuji Kamimura
Compliance Officer

Koju Komatsu
General Manager,

Investment Management 
Division

Auditor (part-time)
Haruo Funabashi, Kenichi Yamasaki

Haruo Funabashi
Auditor

(part-time)

♦ After joining the Ministry 
of Finance, he served as 
commissioner of Tokyo 
Customs, Deputy 
Commissioner of the 
National Tax 
Administration, Secretary 
General of the Securities 
and Exchange 
Surveillance 
Commission, Director 
General, Minister’s 
Secretariat of the 
National Land Agency 
before joining Kenedix as 
an auditor 

♦ Worked for Asahi Urban Development Corporation, 
Nihonjisho, others before he joined Kenedix

♦ Executive Officer & General Manager of REIT 
Management Division, Kenedix Advisors before joining 
Kenedix REIT Management

Masashi Ohwa
Director & General Manager,

Property Management Division  

Property
management div.
Masashi Ohwa

Engineering
group

Property 
Management 

group
♦Property 

leasing

♦Property 
management

♦Construction 
management

Financial 
planning div.

Masahiko Tajima

IR
group

Finance and 
accounting 

group

♦ Investor 
Relations 
activities

♦Negotiations 
with 
regulatory 
agencies and 
concerned 
bodies

♦ Formulation 
of budget, 
financial 
statements, 
disclosure

♦Procurement 
of funds

Auditors

♦ Worked for c.7 years for Chuo Mitsui Trust and 
Banking（Property Sales Department, Property 
Investment Advisory Department, Asset Finance 
Department）

♦ Worked for Cititrust & Banking before Joining 
Kenedix, Inc．

♦ Property appraiser
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Disclaimer

The contents of this document, including summary notes, quotes, data and other information, 
are provided solely for informational purposes and not intended for the purpose of soliciting 
investment in, or as a recommendation to purchase or sell, any specific products. 

Please be aware that matters described herein may change or cease to exist without prior 
notice of any kind. This document contains forward-looking statements and anticipations of 
future results, based on current assumptions and beliefs in light of currently available 
information and resources. Risks and uncertainties, both known and unknown, including 
those relating to the future performance of the real estate market in Japan, interest rate 
fluctuations, competitive scenarios, and changing regulations or taxations, may cause 
Kenedix Realty Investment Corporation (KRI)'s actual results, performance, achievements and 
financial performance to be materially different from those explicitly or implicitly expressed in 
this document. 

With respect to any and all terms herein, including without limitation, this document, the 
information provided is intended to be thorough. However, no absolute assurance or 
warranties are given with respect to the accuracy or completeness thereof. 

Neither KRI nor Kenedix REIT Management (KDRM) shall be liable for any errors, 
inaccuracies, loss or damage, or for any actions taken in reliance thereon, or undertake any 
obligation to publicly update the information contained in this document after the date of this 
document.




